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Morrison& Townsend | Harris, Forbes & Company 


blished 
Cl TY BA N K Members 0g oak Fone Exchange Pine Street, corner William 











NEW YORK 
120 Broadway, New York 
FARMERS TRUST tibeee ne omen 
oston on 
509 Madison Avenue 
COMPANY bent omen | ecamees SRS 
Torrington, Conn. j# Southampton (Seasonal) 
22 William Street New York London Harris Trust and Savings Bank 
64 Bishopsgate, E. C. 2 —— 
WHITE, WELD & Co. 
EXECUTOR TRUSTEE 


Members New York Stock Exchange 
REGISTRAR TRANSFER AGENT 


a Underwriters and Distributors 
CUSTODIAN OF SECURITIES Lion Ye of Investment Issues 
fl 'e 


Fiscal Agents for 
Foreign and Domestic Loans 


United Seales Government 








New YORK PHILADELPHIA BOSTON 
and Manicipal Bonds Cable Address “Whiteweld” 
‘ : pee 1874. . 7 Foreign G, &L -. CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 
ohn L. Williams ns oe 
BANKERS — ory ee EDWARD B. SMITH 
wre d & CO. 
RICHMOND, VA. 


ESTABLISHED 1892 








Corporate Financing 
H al l g arten & C O-. The Investment Securities 


Established 1850 Commission Orders 


New York New York Tru st Executed 


New York Philadelphia Boston 
cuseaee London Company 


— THE 


Capital, Surplus and Undivided C 
: HASE NATIONAL BAN 
CONTINENTAL ILLINOIS | Profits ..... $48,000,000 wi 


COMPANY of the City of New York 

















INCORPORATED Pine Street corner of Nassau 
NEW YORK CHICAGO 
SAN FRANCISCO Capital . . . . $148,000,000 
Affiliated with 100 BROADWAY Surplus & Profits. 211,000,000 
Continental i cng Trust Company 57TH ST. & FIFTH AVE. Deposits. . . . 1,883,000,000 





40TH ST. & MADISON AVE, 





The Chase National Bank invites 


“CHARTER NO. 1” the accounts of banks, bankers, 


FIRST NATIONAL BANK corporations, firms and individuals. 
PHILADELPHIA General Banking 
LIVINGSTON E. JONES, President Member Federal Reserve System and Trust Department 








N.Y. Clearing House Association Foreign Department 








oO 
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Investment Houses and Drawers of Foreign Exchange 


PPP LAPP LLL 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 


Cable Transfers 
Otreular Letters for Travelers, available in all 


Parts of the world. 


Investment Securities 





























Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
IL Cincinnati Dayton 
a} 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 











A. ISELIN & CO. 


40 Wall Street, New York 


investments 
Foreign and Domestic Bonds 
Securities Bought and Soild on 
Commission 








lf 
PARIS LONDON 
44 Ave. des Champs Elysees 55 Bishopgate 


ISELIN CORPORATION OF CANADA 
360 St. James Street W. 
MONTREAL 


























INVESTMENT 
SECURITIES 









A.B.Leach&«Go., Inc. 











New York Chicago 
Bostor. Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
























Maitland, Coppell & Co. 


WILLIAM STREET 
NEW YORK 


Orders executed for aii investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans 


Bille of Exchange, Telegraphic Transfers 
Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

on. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cabie transfers on above 
countries, 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 














Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK DETROI? 
BOSTON 42 Broadway rrovivence 
CHICAGO ° PORTLAND 
CLEVELAND 731 Fifth Ave * PITTSBURGH 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh. 

Detroit Stock Exchanges and the 
New York Curb Exchange. 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Rroadway 
Union Trust Bldg. 














GRAHAM. PARSONS & Co, 


PHILADELPHIA NEw YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
i 





ESTABLISHED VALUE 








J.& W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
6 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd. Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











a 


FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 


SAN FRANCISCO 
1604 Russ Bldg. 




































PORTER FOx 
& Go. 


INCORPORATED 


INVESTMENT 


SEGVRITIES 


120 SOVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 
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Snbestment and Financial Wouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston 


Higginson & Co. Lee, Higginson et Cie. 
London Paris 


Chicago 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Breadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 








FIELD, GLORE & CO. 


Chicago New York 














B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








FENNE R: 
6 BEANE! 


> 
: MEMBERS 
NEW YORK ST@CK EXCHANGE 
NEW YORK GOTTON EXCHANGE 
and other principal exchanges ‘ 
Private wires throughout the South é 


, 66 BeawerGtreet - - - NEW YORK 
| 618 GravierStreet - NEW ORLEANS 

















RAILWAY 
EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


sithell Patchins & Col. 
231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & CO. 


tncorporated 


1 Wall Street 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








Chas. D. Barney & Co. 


Members New York Steck Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


E New York 
i 66 Broadway 


Philadelphia 
1448 Walnut Street 





120 BROADWAY 





MILLETT, ROE & 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


POs 


Co. 


NEW YORK 














A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 














BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Addresx: Bakerweeks 











Charles A. Parcells & Co.|' 


\VOOD, STRUTHERS 
& CO. 


20 PINE STREET 
NEW YORK 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elecetric 
Compa nies 

















HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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=—=r_ = a 
Investment and Financial Mouses é 
— seecuacaneacasasucsueasiaaneas santas UOUNAALGHANLOTEAS | 
E invite inquiry —_ = 3 : 
a a Cees E extend the 2 z 
a hated agama facilities of our : Stroup & Co. : 
organization to those = = 
Properticg ge gt Ene ourviens desiring information or = incorporated i 
‘4 650 customers in well-estab- reports on companies 2 : 4 = 
a oe een. with which we are = Corporate Financing 2 
i a identified. Z Investment Securities Z 
Associated Gas and : i : 
Electric Company 2 NEW YORK PHILADELPHIA = 
Incorporated in 1906 2 120 Broadway 1429 Walaui St. z 
| Paid up Capital and Surplus 2 WASHINGTON, D. C. = 
$300,000,000 1 = = 
ELECTRIC BOND AND || {2 z 
PTE TE Ld 
New York SHARE COMPANY 
Two Rector Street New York 
(GHANDLER & (SOMPANY 


BERTRON, GRISCOM & CO., Inc. 
GOVERNMENT AND 
CORPORATE FINANCING 


@ Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


14 Wall St. 
New York 


45 Milk St. 


Boston 








Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 


NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Financial 


~~ 








ALLL OSLO Pt dl tm te 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted seeurtties. 
Inquiries Invited. 


~~ 


FINCH, WILSON & Co. 


Investment Securities 
Members New York Stock Eachango 


NEW YORK 


120 BROADWAY 











GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W. Clarks, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





INCORPORATED 


Corporate Financing 
Investment Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 











Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E. Witsey & Co 


ncorpor . 
Investment Securities 











|120 South La Salle St., Chicago 














Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Joseph Walker s Sons 


Members New York Stock Exchanye 














PAUL & CO., Inc. 


1420 Walnut St., 


120 Broadway 
PHILADELPHIA 


NEW YORK 


Investment Securities 
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Canadian 


“BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up______- $36,000,000.00 
Surplus and Undivided 
n.d: Sulineweidaewe $38,947,047.38 


Total Assets_________ $826,969,6537.61 
President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 
H. E. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Ag: and A 
Throughout Canada an 
At London, England. 

In Paris, Bank of Montreal (Franee). 
In the United States—New York (64 Wall 
San Fri Chlccge (27 South LaSalle Street), 
Francisco, Bank of Montreal (San F 
), 388 California Street. 
“a Mexico—Mexico City, Guadalajara, Mon- 
terrey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facilH- 


through Barcla Bank (Dominion, 
sionini & & g ne 4 which fm interest 


is owned by the Bank of Montreal. 








Newfoundland. 


ran- 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 23-6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nifd. 
Private Wire Connection between New York, 
Montreal and Toronto 




















High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 
TORONTO OTTAWA QUEBEO 
[—_—_—— — 














Sinanctal 


CALIFORNIA 


CHAPMAN D! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 

Telephone DA venport 4730 











Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 

LOS ANGELES 
SANJFRANCISCO 

SAN DIEGO 


PASADENA 


Canadian 


“wer ww 





PPA PS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..-........-..- $30,000,000 
Reserve 





a 


A. E. Arscott 

Office, 130 William Street 
- STEPHENSON 

- BUCKERFIELD 1} Agents 

. H. HODGSON 


E. H. aITCRESA.. Asthotuah Agent 


Buy and Sell Sterling and Continental 
hange and Cable Transfers. tions 
made at all points. 
Travelers’ Coeunse and Letters of Credit 
meued oe al) parts of the world. 
an ng an xchan 
description transacted with 
LONDON OFFICE—2 Roads, , sa EB. O. 
BANKERS IN GREAT BRITIAN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National rovincial Bank, Limited 
Barclays Bank, Li imited 


a = of — 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 








—— 


——. 


Investment and Financial Houses 














ll 











a 
a 
a 


CHAPMAN, GRANNIS & CO. 


=_ INVESTME 
112 WEST ADAMS STREET. 




























S=SS= CHICAGO 











UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO | 





New York St. Louis 


Louisville Indianapolis 


Milweukee 
Richmond 











R. A. DALY & Co. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 

















Auctioneers 








Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
5° EB. NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 





17 St. John St., MONTREAL Minneapolis San Francisco. Detroit 
Also Mount Royal Hotel Building Cleveland Kansas City Los Angeles 
Ottawa Toronto Quebec Des Moines Tulsa ci 








A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 South La Salle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Emitedelphia 
St. Louis ansas City 
Minneapolis ilmington 





wae 


Investment and Financial Bouses 


LPI IS “A 














MUNICIPAL BONDS 


Offering on Re.u 
Special Prices to Dealers ond Banks 


She Hanchett Bond Ce 


Incorporated 1910 
89 South La Salle St. 
CHICAGO 




















PHALEN & CO. 


Stocks, Bonds and Grain 


Members 
Chicago Board of Trade 
Ohicago Curb Exchange 


CHICAGO 
187 So. La Salle St. Phone franklin 8440 
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Sa) TRADIN 

















MemeBers 
N. Y. Stock ExcHancEe 
N. Y¥. Curs Excaanct 





Berdell Brothers 


ESTABLISHED 1908 
Pusuic Urtirity Securities 


One Wall Street 


TELEPHONE 
Dicsgy 4—2800 


New York 








Cincinnati Gas & Elec. Co 


$6 Preferred Stock 


Consumers Power Co. 
$5 Preferred Stock 








Milwaukee El. Ry. & Lt. Co. 


Ohio Edison Co. 


6% Preferred Stock 


Dallas Power & Light Co. 
7 6% Preferred Stock 


Series 1921 6% Preferred Stock 























WANTED 


Federal Aviation 
with warrants 








Bellingham Bay & B. C. 5s, ’32 
Cuban Tobacco 5s, 1944 

Rutland Ry. Lt. & Pr. 5s, 1946 
San Diego Water Supply 5s,’55 


JOSEPH EGBERT 


Member Unlisted Securities Dealers Assn. 
2 Recter Street Tel WHitehall 4-3460 














BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 
New York New Haven Hartford Boston 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 








Members Minneapolis-St. Paul Stock Exchange 





{ BALTIMORE CINCINNATI 


Westheimer 


and Compeény 





Members of the New York Stock Exchange 


WASHINGTON DAYTON 





“Security Dealers of North America” 


A directory of Stock 
and Bond Houses 


Strong—Rugged— Dependable 








HERBERT D. SEIBERT & CO. 
Publishers 
126 Frent St., Near Wall, New York City 


G: DEPARTMENT (33 











Financial 





LOUISVILLE 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
481 W. Jefferson St. LOUISVILLE, KY. 











ST. LOUIS 


Smith, Moore & Co. 


Investment Securities 











Members St. Louis Stock Exchange 


St. Leuis 








Mining Cugineers 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROOESS 
FOR OLEANING COAL 


543 Drexel Bidg., Philadelphia, Pa. 





MICHIGAN 


a” 





HARRIS, SMALL & Co. 


1400 PEnosscOT BUILDING 
DETROIT 
Telephone Randolph 8850 


Member 
Detroit Stock Exchange 

















ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


new - 


Chicago East Ill. 6s, 1934 

Clev. Cin. & St. L. 4148, 1977 
N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
































Alabama Power 414s, 1967 

Penn. Power & Light 414s, 1981 
Empire District Electric 5s, 1952 . 
Mississippi Pow. & Lt. 5s, 1957 
Tennessee P. S. 5s, 1970 
Wisconsin Pr. Lt. 5s, 1956 


NeEwsorG 2 Co. 


Members New York Stock Exchange 
Members New York Curb Exchenge 
60 Brosdway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louls 





STANDARD 
oO 


! 
L 
ISSUES 


CARL H. PFORZHEIMER & CO. 


Members New York Stock Exchange 
Members New York Curb Bzchange 


25 Broad St., N. Y. Phone HAnover 32-8464 








SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other principal Erchanges 


120 Broadway : : New York 
Offices: New York : : Chicago : : Philadelphia 


Detroit : : Rochester : : Syracuse 
Buffalo 














Indiana Securities 


Fletcher American Company 
Affiliated wtth 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





Tampa Northern RR. 5s 

Waterloo, Cedar Falls & Northern 5s 
York Manufacturing Ce. 

Hamilton Woolen Co. 

Arnold Print Works 6s 


HOTCHKIN CO. 


653 State St., Bosten, Mass. 
Telephone: Hubbard 0466 














AUGUSTA 
—_orr nee eee 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 





COTTON MILL STOCKS 









St. Louis Securities 


STi 
Se 


Members St. Leuis Stock Exchange 
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Homestead, Fla., Issues 
Lakeland, Fla., Issues 
Polk County, Fla., Issues 
Tallahassee, Fla., Issues 
Bartow, Fla., Issues 

Miami Beach, Fla., 514s 
Fort Myers, Fla., Issues 
Everglade D. D., Fla., Issues 
Key West, Fla., Issues 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 





DEPARTMENT, G2 


PALPPALAAAPL AL LOL ALLL LLL LAA 








CLOSE MARKETS IN 





North American Trust Shares 
Diversified Trustee Shares 


Super-Corporations A & B 





60 Broad St., New York 


Nationwide Securities Co. “B” 


STEELMAN & BIRKINS 


Corporate Trust Shares 
Trustee Standard Oil Shares 
U. S. Electric Lt. & Pr. 


Tel. HAnover 2-7500-5973 























BONDS 


Short Term Securities 


Bull & Eidredge 


Members New York Stock Exchange 




















a Broad St., N. Y. Tel HAnovwer 32-4760 











Inquiries Invited 
on 
REAL ESTATE 
BONDS 


H.D.ANOX&CO. 


AMdembers Uniistea Securittes Dealers Assn. 
11 B’way, N. Y. 17 State St. Beston 
Private telephone between offices. 














Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


336-332 Walnut St. 
CINCINNATI, O. 








Investment 
Securities 


INGALLS & SYNDER 
Members New York Stock Bachange 
100 Broadway New York 

Telephone REctor 2-8881 





BIOREN & CO. 


Bankers 


1508 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 





We have buying 
orders in many 


Railroad Stocks 


Offerings Solicited 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8122 





———— 








WANTED | 


Arkansas Municipals 

Missouri Municipals 

St. Louis Joint Stock Land Bank 4s & 5s 
S. W. Straus Bonds (St. Louis issues) 


EDWARD D. JONES & CO. 


Members 
St. Louis Stock Exchange 
New York Curb Exchange (Assoctate) 
Boatmen’s Bank Sulldings t. Louis, Me. 
Central 7420 











Tri-State Tel. & Tel. 54s, 1942 
Lockport Lt., Ht. & Pr. 56 %s, 1954 


Jenkins, Whedbee & Poe 


Member Baliimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby 4- 1859 











Phila. Teleph. Rittenhouse 3940 





Baltimore Markets 
CALL RECTOR 32-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 


Members New York, Battimore and Loutsiolle 
Stock Exchange 








Specialins in 
Mississippi Valley Publie Service Co. 
Wiscensin Railway, Light & Power Co. 
Eastern Oregon Light & Power Ca. 


Bought— Sold—Quoeted 


EDGAR, RICKER & CO. 


769 North Water Street, 
Milwaukee, Wis. 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











DETROIT 
Real Estate Bonds 


GEORGE J. HUEBNER & CO. 


Penobscot Bidg. Tel. Cherry 6542 
DETROIT 
Distributors: Corporate Trust Shares 





We Specialize in 


OHIO SECURITIES 


BENJ. D. BARTLETT & CO. 


Members New York Steck Exchange 
318 VINE ST. CINCINNATI, OHIO 








SECURITIES ENGRAVED 


OO FN OOF 
\ For Listing on All Stock Exchanges 











Pherae Bank Note Gompany | 
BRANCHES IN PRINCIPAL CITIES 





Chic.Loc.Transp.5%4s,Pfd.& Com. 
Joint Stock Land Banks 
North American Trust Shares 
Tubize Chatillon Com.& Pfd.A&B 


Nehemiah Friedman & Co., Inc. 


74 Trinity P!.,N. ¥Y. Bowling Green 9-2538 














Ky. & Ind. Terml. Ist 414s, ’61 
N. O. Gt. North. Ist 5s, 1955 
Raleigh&Southport Ist 5s,’65 
Butte, Ana. & Pac. Ist 5s, ’44 
Cent. Ark. & East. 5s, 1940 
Steph. No. & So. Tex. 5s, 1940 
Denver & Salt Lake Inc. 6s,’60 
Northw. Terml. Ist 5s, 1977 
Seahd. Air Line 5% Notes 1931 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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THEODORE PRINCE & Co. 


Members New Terk Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchanges 


1528 Walnut Street 120 Broadway 80 Federal Street 





























eoft ee ASG AIA TATCN. UTALCIDA TO ORADAT Fae 
tse) LRADING: DEPARTMENT: (es 
scald tae , Biddle, Costa & Co. 
‘ Erie R ailroad SanAntonio Pub.Serv. a5se Lisbicet Stcost 
- L. &, (Coup. eg. 8, Philadelphia 
“New Haven” Mobile & Birm’ham 
All Issues (Coup. & Reg.) 4s, 1946 (Large & Small) 
Chicago & No. West. Missouri, Kan., Texas ||| Ny" thodeos Ris. Ro. & Fy. 4s, °50 
$14s,48,43(s,58, "87 (Coup.&Reg.) 1st 4s, 1990 oe aes Md hud Meuter fever 
Quaker Oats Co. Virginia & So. West |j/Samuel K. Phillips & Co. 
6% Preferred 1st 5s, 2003 Packard Building PHILADELPHIA 


New York Telephone HAnover %-4772 





BORER & CO. 


TACONY-PALMYRA BRIDGE 


Bonds—Stocks 
1416 Chestnut Street 
PHILADELPHIA, PA. 
Members Phtiadelphia Stock Exchange 
New York Curb Exchange (Assoctate) 
Philadelphia Telephone Spruce 4378 




















Philadelphia New York Boston 
Kingstey 0600 REctor 2-9830 Hubbard 4170 
Publications 








Stock Growth and Discount Tables 


by S. E. Guild, of Scudder, Stevens & Clark, Investment Counsel 


The Modern Yardstick > Thee tables apply for the first time 
t Co Ss i the accuracy of mathematics to the 
oF mmon Sto investment reward obtainable from 
holding the common stocks of growing companies. They enable the investor to 


apply his estimates of a company’s future to the present price of its stock. Des- 
ctiptive circular on request. 
Financial Pablishing Company 
40 Wall Street, New York 
Chicago San Francisco 





Metropolitan Edison 6% pref. 
New England Pow. Assoc. 6 & 54s 
Pacific N. W. Public Serv. 6s 19 
Pa. Pow. &Light 5s, 68s & 7% pfd. 
Phila. Electric 4s, 1971 

North Ameri. Lt. & Pr. 544s 1956 
Southeastern Pow. & Lt. 6s 2025 
Georgia Power $6 Preferred 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 


Telephone: New York, Andrews 3-3607 














J. B. Stetson Co. 
Common & Preferred 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 
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French-Canadian Labor 


The character traits of the old pioneers are 
still dominant in the French-Canadian peo- 
ple. They make ideal artisans. This and 
many other industrial advantages of this ter- 
ritory are interestingly told in a booklet just 
published and sent on request. 








Department of Development 
The Shawinigan Water & Power Company 
Power Building « Craig Street West 


MONTREAL, CANADA 
Me fi, Li, Mi, Mi, Li, Ll Ml, Ay, Ln, Mi, A, ML, A, Ml, Mn A, Ml, Ml, Mn, ln, Mle, 








Since 1865 


The Acknowledged Authority 
on Cotton the World Over 








Every week cotton merchants, brokers 
planters, mill operators and agents, bank- 
ers and textile manufacturers, consult 
the “Chronicle” for an accurate resume 
of Cotton Facts. 


ne Ag ae nets tite infipenttad 
class e 
ol Dp y vertising in the 


The cost is moderate. 
The results gratifying. 


Commercial & Financial Chronicle 
125 Spruce Street, New York 
Telephones: Beekman 3341-23-38 
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Kingdom of Bulgaria 
742% Stabilisation Loan 1928 


Forty-Year Secured Sinking Fund Gold Bonds. 


NOTICE IS HEREBY GIVEN that there have been drawn for 
redemption on May 15, 1931, for the sinking fund, $31,500 principal 
amount of Bonds of the above issue, as follows: 

“D” OF $500 EACH: 


1422 2496 3785 4220 5349 5646 6841 6469 7080 
1655 3387 4132 4470 5543 5824 6430 6888 

“M” OF $1,000 EACH: 
0716 1725 1937 2725 3466 4564 5393 5705 6265 7039 7494 7969 
0815 1931 2047 3164 3969 5307 6613 5892 6673 7413 7688 : 


The Bonds so drawn for redemption will cease to bear interest 
from May 15, 1931, and will be paid at par on and after that date, 
upon presentation and surrender thereof, with all unmatured coupons 
attached, either at the office of 


SPEYER & Co. 
or at the office of 
J. HENRY SCHRODER BANKING Corp. 
in the Borough of Manhattan, City of New York. 


The coupon due May 15, 1931, should be detached and presented 
for payment in the usual manner. 


April 28, 1931. KINGDOM OF BULGARIA 


By GEORGE V. DJAMDJIEFF, 
Secretary of the Consulate General of Bulgaria. 





NOTICE. 


On April 24, 1931, Bonds previously drawn for redemption, bearing 
the following numbers, had not been presented for payment: 
“D” OF $500: 
4381 

Interest on this Bond ceased November 15, 1929. 

“D” OF $500: “M” OF $1,000: 

4192 8623 
Interest on these Bonds ceased May 15, 1930. 
“D” OF $500 EACH: “M” OF $1,000: 

1995 2858 4693 

Interest on these Bonds ceased November 15, 1930. 
KINGDOM OF BULGARIA 


BY GEORGE V. DJAMDJIEFF, 
Secretary of the Consulate General of Bulgaria. 





























Trust Companies 





CHARTERED 18538 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$27,503,497.28 


Capita, 
Surplus and Undivided Profits, 


January 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON , Chairman of the]Board 


CARL O. SAYWARD, Asst. Vice-President 
STUART L. HOLLISTER, ‘A Aagt. C mptroller 
LLOYD A. WAU | ponctr ones 
HENRY L. SMITHERS A , Secretary 
ELBERT B. KNOWLES, Asst. Secre 
ALBERT G. ATWELL, Asst. Secretary 
yt RY E. SCHA PER, Asst. Secretary 
ARRY M. MANSELL, Asst. Secretary 
HOORGE F. LEE, Asst. Secretary 
GEORGE MERRITT, Asst. Secretary 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER Vice-President 
ROBERT 5. OSBO RNE, Asst. Vice-President 
ILLIAM C. LEE, Asst. Vice-President 
ENRY B. HENZE, Asst. Vice-President 


TRUSTEES 


M GSLEY WHIT AMsOM PELL 


WILLIAM M. KIN 

CORNELIUS N. BLISS 
WILLIAM VINOENT ASTOR 

JOHN BOs Ne x 

FRANK 


FRANK LYMAN 
JOHN J, PHELP LP. rn 
Lewis POWELL 
JOHN P. WILSON 








Foreign 
T°XTTOMAN BANK 
CAPITAL . e £10,000,000 
PAID-UP CAPITAL ~* rt Soe’ 000 
RESER 60,000 


NEAR BAST Istanbul” (formerly Constants 
gor. le ies 
2 5E onica Izmir, " Tunic, Tek Gr 


2 eaane es). 


19 Heyerteor Street, E. C. 2. 
Rue 


er 
Rp heeee, Cross Street. 
8, Rue St. Ferreol. 


LONDON; 2 


aries Ri 
MARSEILLES, 





Banque Nationale de Credit 


Capital___._.__ frs. $18,750,000 
Surplus__...._- frs. 200,000,000 
Deposits__.._-_- fre. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


$5—£1 
Paid-up Favigal lenses epek xshdaiandpnenaiel 687,500 600, 
Reserve Fund. _...........--6-- 0,750, 
Reserve HAT es of Proprietors_- 37°500 
$1065,760,000 
A te Assets 30th Sept t., 1980 446,141,608 
mee og DAVID N, neral anager. 





594 BRABCHES and AGENOIES in the 
Australian New Zealand, Fiji, —— 
Mandated tarde of New Guinea, and Le 
The Bank transacts every description of Au 
tralasian Banking Business. and other 
Produce Oredits arranged. 
Head Office: 
George Street, 
SYDNEY 


London Office: 
29, Threadneedle 
Street, E.C. 2 
Agents: Standard Bank of South Africa, Ltd. 
New York 








The National City Bank of New York 


Head Office: 56 Waut St., New York, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


CUBA PORTO RICO 
DOMINICAN REPUBLIC OF 
REPUBLIO PANAMA 
INDIA STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
MANCHURIA VENZUELA 
PHILIPPINE ISLANDS 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILB 
CHINA 
COLOMBIA 


PERU MEXICO 


The International Banking Corporation 
Head Office—55 Wail 8t., New York, U.S.A. 
BRANCHES 
LONDON MADRID 


BAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorperated by Royal Charter 1727. 





Capital (fully paid)_...........- $ 16,812,210 
ReGeETE FUE. soenncucccaducucee $ 17,904,680 
ENGI Cccnchoncdnebundnebanks $251,935,400 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished en 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 





8 
Wie A Ww, SHELDON 
ED 
VSD COURTING JAMES 
ABTHUB OU SDROWN 


THATOHER M. 





General Manager, Sir A. K. Wright, K.B.D.D.L 
Total number of offices, 243 
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Announcements 














MAY 1, 1931 





LYBRAND, Ross Bros. 6 MONTGOMERY 
Accountants and Auditors 


ANNOUNCE 


Tue Removat or Toerr Downtown New Yor«k Orrice To 


90 BROAD STREET 


BO wling Green 9-4303 



































90 Broad Street 
New York 


April 27, 1931 





We announce the removal of 
our New York Office to 


90 Broad Street 


TELEPHONE; BOWLING GREEN 9-8057 


BATTLES & COMPANY, Inc. 


1518 Locust Street 
Philadelphia 




















Dividends 


READING COMPANY 

General Office, Reading Terminal 
Philadelphia, April 20th, 1931. 
The Board of Directors has declared from 
the net earnings a gone dividend of two 
cent. (2%) on Common Stock of = 

mgeng. to paid on May 14th, 1931, to 
stockholders of record at ~_ a of a. 

ifs. Checks be mailed 
stockholders who have filed dividend orders with 


JAY V. HARE, Secretary. 








AMERICAN & GENERAL 
SECURITIES CORPURBATION 
“Dividends tor the quarter ending May 31, £961, 
have been declared as follows: 


Dividend No. 10 


Cumulative First Preferred 
Stock, $3 dividend series ... 


Dividend No. 3 
Class ACommon Stock ...... 0.124% 


Payable June 1, 1931, to stockholders of record at 
the close of business May 15, 1931. 


. $0.75 





Stacy V. Jones, 
Secretary 
April 30,1931. 
INTERNATIONAL 


SECURITIES CORPORATION 
OF AMERICA 
Dividends tor the quarter ending May 31, 1931, 
have been declared as follows: 
Dividend No. 25 


612% Preferred Shares.........- $1.62, 
Dividend No. 27 
6% Preterred Shares........ coos 1.50 


Dividend No. 33 


Class A Common Shares ...... 0.30 


Payable June 1, 1931, to stockholders of record at 
the close of business May 15, 1931. 


Stacy V. Jones, 
Secretary 
April 30, 1931. 





J. G. WHITE & COMPANY 


Incorporated 


37 Wall Street New York 
The regular dividend of one and a a | per 
cent (14%) on the preferred stock G. 
White & Company, Inc., was declared at A 


meet- 
ing of the Board of Directors, held on April 28th, 
for the quarter ended March 3ist, Payable 
sane lst to stockholders of record as of May 15, 


5 ROBERT SEAGER, Secretary. 














We wish to announce that 


S. A. O’ Brien 


has been admitted to partnership 
in our firm as of May Ist, 1931 





A’HEARN & SHERIDAN 


Members New York Curb Exchange 
































150 Broadway New York 
Telephone HItchecock 4-2790 
AMERICAN RADIATOR $10,000,000 


& 
STANDARD SANITARY 


CORPORATION 
PREFFRRED DIVIDEND 
COMMON DIVIDEND 

A dividend of $1.75 per share on the Pre- 
ferred Stock, being the ninth quarterly divi- 
dend, has been declared payable June i, 


1931, to stockholders of record at close of 
business May 15, 1931. 


A dividend of 15¢ per share on the Com- 
mon Stock, being the ninth quarterly divi- 
dend, has been deciared payable June 30, 
1931, to stockholders of record at close of 
business June i1, 1931. 

Transfer books will not be closed. 

ROLLAND J. HAMILTON 


Secretary and Treasurer 





State of Rio Grande do Sul 


(United States of Brazil) 
Forty-Year 7 % Sinking Fu nd Gold Bonds 


External Loan of 


Coupons due May 1, 1931, is 4 above Bonds 
will be paid on resentation on and after that 
date, at the office of the encores ned Fiscal] 
Agents of the Loan, and at the offices of Lee, 
Higginson & Co., New York, Boston and Chicago’ 


LADENBURG, THALMANN & CO. 
Fiscal Agents 
25 Broad Street, New York 


American & Foreign Pewer Company Inc. 
Second Preferred Stock, Series A, Dividend 


A center? dividend of $1.75 Ke share on me 
Second Preferred Stock, Series A America: 

Foreign Power Company Inc. has ye pte on j 
for the period from July 1, 1990. te September 30, 
1930, for payment ee 29, 1, to stockholders 








of record at the close o f business va 11, 1931. 
= C. RAY, esauer. 





SOUTHERN CALIFORNIA EDISON 
COMPANY LTD. 
Edison Building 
Los renin California 


The regular arterly dividend ¢ 1 Ban on 
the oupende & erias “A” Preferred 
Series erred Stock Oitidood No, 35) 
and 1 % Ras “as outstanding Series ““B” Pre- 


ferred Stock (being Series ‘‘B’’ Preferred Stock 
Dividend No. 29), will be paid on June 15, 1931. 
to stockholders of record on May 20, 1931. 


B. T. STORY, Treasurer. 








Frotices 





Birmingham Railway, Light and 
Power Company 


General Mortgage Refunding 
4'% Per Cent. Bonds 
To the Holders of General Mortgage Refunding 


4% Per Cent. Bonds of BIRMINGHAM 
RAILWAY, LIGHT AND POWER COM- 
PANY: 


TENDERS ARE HEREBY INVITED to be made on 
or before May 11, 1931, for $1,000,000 more or 
less, ——— amount of the General Mortgage 
Refunding 4% Per Cent. Bonds issued under 
the mortgage made by Birmingham Railway, 
Light and Power Company to The Commercial 
Trust & Savings Bank, name now changed to 
The Canal Bank and Trust Company, as Trustee. 
dated August 1, 1904 

Tenders are to be addressed to Birmingham 
Railway, Light and Power Company, 2 Kector 
Street, New York, N. Y., to be received not 
later than May 11, 1931. Tenders must specify 
the price at which such bonds are offered for 
purchase. Acceptances will be made by mail or 
telegram and payment for bonds purchased will 
be made against 4K ad of bonds at 2 Rector 
Street, New York, Y. The undersigned Com- 
pany reserves the aid in its absolute discretion 
to reject any and all tenders of bonds in whole 
or in part. 

Dated, Birmingham, Alabama, April 27, 1931. 


BIRMINGHAM RAILWAY, LIGHT 


AND POWER COMPANY, 
By J. P. Ross, 
Secretary. 
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Dividends 











Standard Oil Company 
of New York 


Dividend 
No. 102 





The Board of Directors has this 
day declared a dividend of 
Forty Cents (40¢) per share 
on the capital stock of this 
company of the par value of 
Twenty-five Dollars ($25.00) 
each. payable June 15, 1931, 
to stuckholders of record at the 
close of business. 3 o'clock 
P.M. Mav 8. 1931. The trans- 
fer books do not close. Checks 


will be mailed 
A. F. Corwin, Secretary 


a 























National Public 
Service Corporation 





The Board of Directors has declared 
the following regular quarterly cash 
dividends: 
$3.50 Series Cumulative Convertible 
Preferred Stock No. 5, $.87Y2 per share 
Class B Common Stock 
No. 6, $.40 per share 
both payable on June 1, 1931 to 
stockholders of record at the close of 
business, May 11, 1931; and 
Class A Common Stock 
Neo. 25, $.40 per share 
payable on June 15, 1931 to stock- 
olders of record at the close of busi- 
ness, May 27, 1931. 


C. B. Zeigler, Treasurer. 


*A part of the Middle West Utilities System. 
Th matlab ches. an WY Sea ee 


Public Service Company 
of Indiana 
formerly 
interstate Public Service Company 


Notice of Dividend 


The Board of Directors of the 
Public Service Company of Indiana 
has declared the regular quarterly 
dividend of one and one-half per 
cent (144%) on the outstanding 
Preferred Stock of the Company, 

ayable May 15, 1931, to stock- 
Fan of record April 30, 1931. 


BERNARD P. SHEARON, 
Secretary. 



































j_A-_O. SMITH CORPORA TION. 
*! Preferred Dividend No. 58. 

The Board of Directors has } the 
regular rarer, yearly dividend of One and 
Seyventy-Five Hundredths Per Cent wt 76>) 

share, payable May 15, 1931, ock- 

olders of record May 1, 1931. 

Checks will be mailed by the Irving Trust 
Company, Dividend Disbursing Agent. 


J. J. STAMM, Treasurer. 
April 25, 1931. 


A. O. SMITH CORPORATION. 
Common Dividend No. 35. 
The Board of Directors has declared a quar- 
terly dividend of Fifty Cents ($.50) per share, 
gezetic M eiay 15, 1931, to stockholders of record 


Ghecks 0 be mailed by the Irving Trust 
Company, Dividend Disbursing Agent. 


J. J. STAMM, Treasurer. 
April 25, 1931. 


NORTH AMERICAN EDISON COMPANY 


roadway 


New York, April 27, 1931. 

A quarterly dividend of $1 50 per share on the 
Preferred Stock of the Company will be paid on 
June 1, 1931 to stockholders of record at the close 
of business on May 15, 1931. 


ROBE RT SEALY, Treasurer. 








Telephone 








In step with a 
quick-step age 


The modern world won’t wait. 
It is hungry for speed. With the 
telephone it gets speed — actually 
miles per second. 

The telephone is in step with 
the age. Its use has grown steadily, 
and with it Bell System facilities. 
Plant investment in 1900 was 
$181,000,000; today it is more 
than $4,000,000,000. 

The urge for speed is being 
answered by improved telephone 


apparatus asuu operating methods, 
and by the development of special 
services such as overseas, ship 
to shore, teletypewriting and 
telephotography. 

Progressive response to the 
trends of the day is one reason 
why the Bell System has been 
able to make dividend payments 
without interruption. 

May we send you a copy of our 
booklet ““Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. Ix. 


195 Broadway, New York City 














Announcements 








CHICAGO 


May 1, 1931 








WE ARE PLEASED TO ANNOUNCE THAT 


Mr. Robert F. Camden 


is now associated with us as manager of our 
Municipal Bond Department 


THOMPSON ROSS & COMPANY 


Incorporated 


NEW YORK 
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Statement. 














Statement of Condition at close of business March 31, 1931 


FIDELITY INVESTMENT ASSOCIATION 
WHEELING, WEST VIRGINIA 











Resources 
Bonds ......$15,417,111.32 
Preferred 
Stocks .... 750,321.00 
Other 
Securities. . 895,794.83 
Loans to Con- 
tractholders 7,462,098.44 
Mortgage and 
Collateral 
Loans .... 443,377.74 
COGS deice -» 1,002,268.81 
Real Estate .. 50,000.00 
Furniture and 
Fixtures .. 1.00 
Other Assets . 95,686.00 
| Accrued Inter- 
est on Bonds 33,828.84 
y $26,150,487.98 


The largest financial institution in the United States devoted 
exclusively to the building of incomes. 


Liabilities 


Capital and 
lus ...$ 1,147,150.20 


RESERVES... 25,003,337.78 

Reserves for the 
Maturity and 
Payment of all 
Contracts out- 
standing. (In- 
cludes Surplus 
belonging to 
Contraet- 
holders.) 





$26,150,487.98 


Securities deposited and securities approved for 
deposit with State Departments for the exclu- 
sive protection of all contractholders........$16,659,200.66 


STtaTE or West VIRGINIA 43: 
County or OHIO : 


ment is true to the 








with state departments. 


Offices in Twenty-F ive Principal Cities 


F. S. Risley, being first duly sworn, deposes and says that he is Vice President and 
Secretary of the Fidelity Investment Association and that the foregoing 
best of his knowledge and belief. 


F. S. Ristey, Vice President and Secretary. 
Subscribed and sworn to before me this 16th day of April, 1931. 


Frank J. McNutrty, Notary Public, Ohio County, West V 
My Commission expires December 9, 1939. 


SEAL] 
| OFFICERS 
Richard B. Seandrett, Jr., Chairman of the Board PBs Welle oc ivccvéis 
EO EE RE POT A President R. H. Lucas....... Comptroller 
Howard Sutherland....... Senior Vice President W. J. Gribben........ Auditor 
¥. S. Bisley........ Vice President and Secretary H. C. Hobstetter..... Registrer 
Howard E. Reed.........+..++.- Vice President Tom B. Foulk. .General Counsel 


Fred M. King—Director of Agencies 


True to Its Trust for Twenty Years 


Founded twenty years ago, Fidelity has afforded an absolutely safe plan, 
enabling those of large and small means to establish a guaranteed income 
through systematic monthly payments. The obligation to all contract- 
holders is safeguarded by a 100% liability deposit of approved securities 


financial state- 
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Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


=~ 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 
































Foreign 








NATIONALBANK 
of EGYPT 


Head Office . . . - Cairo 
FULLY PAID CAPITAL . £3,000,000 
RESERVEFUND . . . 3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 























Dividends 








Ke huaidiiiaa Se 


INCORPORATED 






111 Fifth Avenue 






IN 
ae 


New York City 


103rp0 CONSECUTIVE COMMON DIVIDEND 


A dividend of 5% ($1.25 a share) has been declared 
upon the Common Stock and Common Stock B of THE 
AMERICAN ToBacco Company, payable in cash on June 1, 
1931, to stockholders of record at the close of business 
May 9, 1931. Checks will be mailed: 


April 29, 1931. 


James B. Harvie, Treasurer. 


NATIONAL BANK OF NEW ZEALAND Lid. 


Head Office: 8 Moorgate, London, E.C, 2, Eng. 
Authorized and Subscribed 


Paid-up Capital-_-_._... £2,000,000 
Reserve Funds and 
Undivided Profits. . £2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducte every description of Banking business 
connected with New Zealand. 
Arthur Willis, Manager. 























The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 
Capital Authorized...._......___- £3 


,000 ,000 
Capi "Cee ipl REE RS pote ego £1,050,000 
Reserve Fund & Undivided Profits_ £1,646,506 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 


English; Scottish and Australian Bank, Ltd. 


Head Office, § Gracechurch St., London, E. C. 





and 459 Branches & Agencies in Australia. 
Subseribed Oapital................- £5,000,000 
PE SL. acccadonecdasecesce £3 000,000 
Further Liability of Proprietors... .. £2,000 ,000 
SE EE 2k 2 ee £3,160,000 
Remittances made by T Transfer. 


Bills Negotiated f _ 
Banki d che business of 
ng an ange every de- 


A a 
E. M. JANION, Manager. 
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Bank 





Chartered1836 
— a 
5 


~ 


‘Bij 


Institutions Desiring 





Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 


serving many clients in other 
cities. 


The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 








Foreign 


eee 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital__..... £4,000,000 
Paid-up Capiiel---- Siicehetec £2,000,000 
Reserve Fund._._._....... ,000, 

The Bank conducts every description of banking 
and exchange Sesame 
Trusteeships and Euscuterchipe also 

undertaken 








Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the , Cotony of Hongkong. | 
Hability of members is limited to the extent an 
im manner prescribed by Gedinenes No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currency) H$50,000,060 
Paid Up Capital (Hongkong wmrebherigs * 000,000 
Reoetved Fund in Sterling............-.. £6,500,000 
ere Fund in Silver (Hongkong Cur- 

SERS aS Bi Sea $10,000,000 

gaerve Liability of Proprietors (Hong- 

ee GED oc.sceccnosseusaoscque H$20,000,000 


©. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 








LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ‘Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign[Exchange Letters of Credit 














COWHEN GOOD WATER CC, 
COST A PENNY A GALLON ? 





In 1800, water from the famous Tea Water Pump, a fine spring, in a 
well, located on Chatham Street (now Park Row) was carted about in 
hogsheads and distributed, at a penny a gallon, to residences and busi- 
ness houses throughout the city. | The Bank of New York, the city’s 
most important financial institution, purchased its supply of drinking 
water from these public vendors. 





. 
“ 


NEW YORK 
CLEARING HOUSE 
MEMBERSHIP 
NUMBER ONE 


* 














INCEfits inception the Bank of New , York 
and Trust Company has adhered consistently 
to the purpose of its founders—to provide 

facilities in keeping with the times. 
step has coincided with the development of new 
requirements on the part of industry, commerce or 
individuals for banking service. 


Its organization today, with the experience of 
years supporting the work of each department, 
presents an exceptional equipment for the dis- 
charge of all true banking functions. 


And in the field of personal trusts, this institu- 
tion offers the facilities and experience of a Trust 
Department that has been operated for more than 
one hundred years by the New York Life Insurance 
and Trust Company and the Bank of New York 
and Trust Company. 


BANK of NEW YORK 
and TRUST COMPANY 


CAPITAL, SURPLUS AND UNDIVIDED PROFIT'S $20,000,000 


Each forward 


48 Watt Street, New York 


Uptown Office: 
Madison Avenue at 63rd Street 





_ 
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$1,800,000 


Salt River Valley Water Users’ Association 
6% Refunding Gold Bonds 


Dated November 1, 1930 Due November 1, 1956 


Interest payable semi-annually Mey 1 and November 1 without deduction for Normal Federal Income Tax not exceeding 2% per annum. Prin- 
cipal and interest payable at the office of Security-First National Bank of Los Angeles, or at the Bankers Trust Company, New York City, 
or at the Harris Trust and Savings Bank, Chicago. Coupon bonds of $1000 denomination, registerable as to principal only. Redeemable in 
whole or in part at any time upon 60 days’ published notice at 103 and accrued interest up to and including November 1, 1950, the premium de- 
creasing 4 of 1% for each year or traction thereof thereafter up to and including November 1, 1955, and thereafter at 100 and accrued interest. 
Authorized and to be presently outstanding $3,000,000. 


The Association agrees to reimburse to owners resident in the respective states, upon proper application within sixty days after payment, the 
following state taxes in respect to these bonds: Any personal property taxes imposed by California, Pennsylvania or Connecticut not exceeding 
4 mills per annum on each dollar of taxable value; any personal property taxes imposed by Michigan, Kentucky, Tennessee or the District of 
Columbia not exceeding 5 mills per annum on each dollar of taxable value; any Maryland securities taxes not exceeding 44 milis per annum on 
each dollar of taxable value; or any Massachusetts income tax not exceeding 6% per annum on interest. 


SECURITY-FIRST NATIONAL BANK OF LOS ANGELES, TRUSTEE 





THESE BONDS HAVE BEEN CERTIFIED BY THE SUPERINTENDENT OF BANKS OF THE STATE OF CALIFORNIA 
AS LEGAL INVESTMENTS FOR SAVINGS BANKS IN SAID STATE 





Mr. John H. Dobson, President of the Association, summarizes, from his letter to us, as follows: 


ORGANIZATION Salt River Valley Water Users’ Association was incorporated in Arizona on February 9, 1903, to 
cooperate with the United States Bureau of Reclamation in the development of the Salt River Project. This Project includ- 
ing the Roosevelt Dam, was completed in 1911 and operated by the Government until November 1, 1917, when the operation 
of the entire system was turned over to the Association. Under the terms of the contract the Government retains advisory 
supervision and checks financial and physica) conditions periodically. The origina] contract cost of the Project to the 
Association of $10,166,021.97 has been reduced by the Association through payments since made, and to be made from the 
proceeds of this financing, to $3,050,258.52 owing the Government at the present time. This balance is payable in annual 
installments extending to December, 1951. 


PURPOSE The proceeds to be derived from the sale of these bonds will be used by the Association to reduce by 
OF ISSUE $1,529,883.96 the balance owing the United States Government and to pay short term indebtedness. 


POWER The Association controls all power sites on the Salt River below and including Roosevelt Dam, 70 miles »bove 
REVENUES Phoenix, and is the largest producer of electric power in Arizona. The installed generating capacity of the 

Association’s hydro-electric plants is 106,000 h. p. and the transmission lines owned and in operation total 
approximately 300 miles, not including distribution lines. The Association’s power revenues for the five fiscal years ended 
September 30, 1930 have been reported as follows: 


Year Ended Gross Power Net Power Revenues before 
September 30 Revenues Interest and Depreciation 
BEL iecawamd tines oda kiee ened pee $1,144,258.48 $ 687,864.04 
SL Ae kciesnes Bakectianek dha sb ewoiisiensin nabieonesa 1,562,928.92 1,203,975.83 
BE, Atnnnenetbbntdwde diummannnnnion 2,422,017.32 1,833,653.56 
I ao thal ie tn oct tg its te 2,778,055.79 1,286,637.91 
SE fill db bebo cirbidaniddswnbidownen 2,732,193.13 1,295,611.60 


Net power revenues for the year ended September 30 1930, as shown above, were equal to 1.58 times the maximum 
annual interest charges of $815,738 on the Association’s total outstanding bonded indebtedness including this issue. Net 
power revenues for the twelve months ended March 31, 1931, as reported by the Association, amounted to $1,409,776.44, or 
1.72 times such interest charges. 


SECURITY These bonds are direct general obligations of the Association and are secured, in the opinion of counsel, by 
the pledge of certain power revenues. These revenues amounted to $600,000 gross during the year ended September 30, 1930; 
the probable average annual amount of such revenues being estimated in excess of $675,000. 

In addition, these bonds are secured, in the opinion of counsel, as to principal and interest by assessments already levied 
against all the lands within the Salt River Project to which the stock of the Association is appurtenant. Said assessments, in 
the opinion of counsel, are a lien against the lands ranking on a parity with (and in one instance prior to) the assesments 
heretofore levied to secure the outstanding bonded indebtedness of the Association and are prior to all present and future 
mortgages including those securing Federal Land Bank and Joint Stock Land Bank bonds. Payment of the principal and 
interest of these bonds thus may be provided from two sources, viz: Either from the assessments levied or from the power 
revenues pledged. 


VALUATION The lands and buildings of the members of the Association were appraised in October, 1928, at $72,634,000. 
The total cost of the power developments ts $21,324,715, making a total valuation of $93,958,715. The total bonded debt: f the 
Association outstanding, including this issue and the bonds guaranteed by the Association, is $13,937,300, and the balance due 
the United States Government after this financing will be $3,050,258.52, making a total of $16,987,558.52 against a total valu- 
ation of $93,958,715. This valuation includes the value of the irrigation improvements within the Project, which cost, as 
shown by the books of the Association, $8,932,977. 


RESERVE The trust indenture securing these bonds provides that, beginning November 1, 1932, the Association will de- 
FUND posit with the Trustee an amount equal to 50% of its'surplus net power revenues, as defined, to be maintained 

by the Trustee as a Reserve Fund, until said Fund shall aggregate an amount equal to the maximum debt 
service requirements on the Association’s present funded debt (including this issue and the balance owing the Government) 
for any two subsequent years, but the maximum amount of such Reserve Fund shall in no event exceed $3,000,000. 


The validity of the legal proceedings incident to the issuance of these bonds is subject to the approval of Messrs. Gibson, Dunn & 
Crutcher, Los Angeles, California, for the Underwriters and Messrs. Kibbey, Bennett, Gust, Smith & Rosenfeld, Phoeniz, Arizona, for 
the Association, Accounts of the Association for the fiscal year ended September 30, 1930 audited by Messrs. Arthur Andersen & Co., 
Certified Public Accountants. Engineering report made by Mr. Louis C. Hill of Messrs. Quinton, Code and Hill—Leeds and Barnard, 
Engineers, Los Angeles, California. 





PRICE 99 AND ACCRUED INTEREST TO YIELD OVER 6.05% 


Delivery when, as and if issued and received by us and subject to the approval of counsel 





Security-First National Company Pacific Company 
Los Angeles Los Angeles 


All statements made herein are based upon information obtained from official and other sources, which we regard as reliable, and while not 


——-. owing the data upon which we have acted in the purchase of these bonds. All securities offered subject to prior sale and change in price 
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\ \ E ARE pleased to announce that at the regular quarterly meet- 
ing of the Board of Directors George B. Cortelyou, Jr., formerly 
a Vice-President of this Corporation, was elected President. 


Hugh W. Long, Vice-President, was elected Chairman of the 
Executive Committee of the Board of Directors. 


Robert C. Adams, Alph C. Beane and F. A. Mayfield were elected 
members of the Executive Committee of the Board of Directors. 


Allen S. Hubbard, partner of Hughes, Schurman & Dwight, 
J. Henry Knapp, Jr., President of Knapp & Co., Inc., and Thomas 
N. McGowen, President of McGowen, Cassady & White, Inc., 
were elected members of the Board of Directors. 


BOARD OF DIRECTORS 


Rospert C. ADAMs, 
Vice-President, Bancamerica-Blair 
Corp., New York City. 
THomas W. BANKS, 
President, Banks, Huntley & Co., 
Los Angeles, Calif. 
ALPH C. BEANE, 
Partner, Fenner & Beane, 
Members New York Stock Exchange, 
New York City and New Orleans, La. 
Geo. B. CorTELYOU, Jr. 
President, Distributors Group, 
Incorporated, New York City. 
M. J. M. Cox, 
Partner, Hord, Curtiss & Company, 
Members New York Stock Exchange, 
Cleveland, Ohio. 
Henry Lay Duer, 
Partner, W. W. Lanahan & Co., 
Members New York and Baltimore 
Stock Exchanges, Baltimore, Md. 
D. W. ELLIs, 
Partner, Ellis & Co., 
Cincinnati, Ohio. 
NeEwTON P. Frye, 
Vice-President, Central-Illinois 
Company, Chicago, II. 
ALLEN S. HuBBARD, 
Partner, Hughes, Schurman & Dwight, 
Attorneys, New York City. 
CHARLES H. IRELAND, 
Vice-President, Central-Illinois 
Company, Chicago, II. 
CAMPBELL S. JOHNSTON, 
Manager Bond Department, 
W. E. Hutton & Co., Cincinnati, Ohio. 
CHARLES I. KAMERER, 
President, Spencer, Kamerer & Co., 
Pittsburgh and Erie, Pa. 
Haro_p M. KAUFFMAN, 


President, Boatmen’s National Co., 
St. Louis, Mo. 


J. Henry Knapp, Jr., 


President, Knapp & Co., Inc., 
Parkersburg, W. Va. 


CHARLEs S. Leg, 


Director, Pearson, Erhard & Co., Inc., 
Boston, Mass. 


HucuH W. Lone, 

Vice-President and Chairman 
Executive Committee, 
Distributors Group, Incorporated, 
New York City. 

THOMAS N. McGowen, 
President, McGowen, Cassady & 
White, Inc., Chicago, III. 

R. C. O. MATHENY, 

President, Matheny, Dixon & Co., 
Springfield, Ill. 

F. A. MAYFIELD, 

President, The Mayfield-Adams Co., 
Akron, Ohio. 
Joun S. Myers, 


Vice-President—General Counsel, 
Distributors Group, Incorporated, 
New York City. 


R. E. Norton, 


Vice-President, C. H. Geist Securities 
Corp., Philadelphia, Pa. 


Harry H. Pouk, 
President and Treasurer, Harry H. 
Polk & Co., Des Moines, Iowa 

B. B. RosBINSON, 
President, B. B. Robinson & Co., Ltd., 
Los Angeles, Calif. 

WILLIAM M. SPENCER, 
Partner, Jackson Bros., Boesel & Co., 
Members New York Stock Exchange, 
Chicago, Ill., and New York City. 

CHARLES B. WIGGIN, 


Vice-President, Interstate Equities 
Corp., New York City. 


DISTRIBUTORS GROUP, INCORPORATED 


(Owned by a nationwide group of investment houses) 
SPONSORS OF NoRTH AMERICAN TRUST SHARES 


63 WALL STREET . 


April 28, 1931 
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New York 
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‘Where they Live 


What they earn... Where they shop 











Information vital to your sales program ready in the 





new edition of “‘Population and its Distribution’’ 


be gl ete eatin eee te oD ee 
Oe fe 
_ _ 








640 pages - size 8% by 11 inches - 90 pages of maps - bound in maroon cloth over board 


NEW EDITION OF “‘Population and 
A its Distribution,” the widely 
known analysis of population from 
the standpoint of sales problems, is 
now off the press with figures from 
the 1930 census, the latest analyses 
of income tax returns, and new in- 
formation on retail shopping areas. 


To the sales or advertising execu- 
tive, this volume is indispensable for 
time-saving and effective planning. 
The tabulations here exclusively pre- 
sented throw newlight onevery phase 
of the 1930 census population figures. 
The information on retail shopping 
areas represents original research, 
and is not to be found elsewhere. 


Where they live—what they earn 





—where they shop—only with this 
knowledge can the present need of 
economy in sales effort be met. 


“Population and its Distribution,” 5th 
Edition, has been published for the au- 
thors—J. Walter Thompson Company— 
by Harper & Brothers and is obtainable 
direct from J. Walter Thompson Com- 
pany, 420 Lexington Avenue, New York. 
The price is $10. The book may be 
returned within 5 days, and your money 
will be refunded. The coupon is for your 
convenience. 


J. WaLTeER THompson Company 
New York, Chicago, St. Louis, Boston, Cincin 
nati, San Francisco, Los Angeles - Montreal, 
Toronto + London, Paris, Madrid, Berlin, Stock- 
holm, Copenhagen, Antwerp + Alexandria, Port 
Elizabeth - Buenos Aires, Sao Paulo - Bombay - 
Melbourne, Sydney + Batavia + Wellington - Osaka 


In this book are... 
For each state, the number of people— 


families—individual Federal income tax re- 
turns — farms — home _ telephones — residential 
lighting customers— passenger automobiles cost- 
ing under $1000 and automobiles costing 
over $1000. 


Complete list of counties in the United 

States, showing population, number of in- 
dividual Federal income tax returns, number of 
people in each county per tax return, automo- 
biles costing under $1000, and automobiles 
costing over $1000, 


State lists (with maps) showing 681 well- 

defined retail shopping areas—with the cen- 
ter and sub-centers of each—the population of 
the areas—the population of the centers—the 
number of individual Federal income tax returns 
for each—the number of people per tax return— 
and the number of leading department stores. 


4 A table grouping these 681 retail shopping 
areas, according to the size of the retail 
shopping centers to which they are tributary. 
(A glance at this table shows, for example, that 
there are 13 areas tributary to centers of more 
than 500,000 population, and that these areas 
account for 28% of the total population of the 
country. On the other hand, there are 438 areas 
tributary to centers of less than 25,000 popula- 
tion—these areas containing 22.7% of the total 
population.) 


A table giving the number of cities and 

towns in various size groups, and the num- 
ber of people in each group—with the relation 
of each size group to total population of the 
country. (This table shows, for instance, that 
the 5 cities of 1,000,000 or over have a com- 
bined population of 15,064,555 which is 12.3% 
of the total population of the country; while 
the 1,332 towns between 2,500 and 5,000 in size 
have a combined population of 4,717,590, which 
is only 3.8% of the total population of the 
country.) 


Population and group totals for 11 size 

groups of cities and towns, in every state. 
(For instance, if you should decide to cover all 
cities of 25,000 or more in certain states, your 
lists are here ready.) 





J. Walter Thompson Company, Department D 

420 Lexington Avenue, New York, New York 

Please send me copies of “Population and its Dis- 
tribution,’’ Sth Edition at $10 per copy. I am privileged 
to return the book within 5 days, and my morey will be 
refunded. 

Name 


Address. 
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The Financial Situation. 

The financial markets have passed through 
another trying week, but while the effect has been 
to cause a renewed break in prices on the Stock 
Exchange, one benefit at least ought to result, 
namely, a distinct clearing up of the financial 
atmosphere which for so long has been shrouded 
in gloom, furnishing a background in which reports 
and rumors of impending disasters have found 
free play. The failure of Pynchon & Co., an- 
nounced on the Stock Exchange in the closing 
hour of trading on Friday of last week, had 
been feared for some time previously in well in- 
formed circles. The announcement of the in- 
ability of the firm, which was one of the largest 
commission and stock brokerage houses in the coun- 
try, came too late on the day mentioned for its full 
effects to be developed on that day. As a conse- 
quence, it was not until the half-day session on 
Saturday that the real consequences of the blow 
which the market had suffered were seen. 

This was followed on Monday of the present week 
by news of the arrangement that had been effected 
over the week-end by which the interests represented 
by Cyrus 8. Eaton retired from control of Conti- 
nental Shares, Inc., one of the largest investment 
trusts in the country, and the public made further 
aware that this organization had severed relations 
with the New York Stock Exchange firm of Otis & 
Co., and that concurrently this Stock Exchange 
house had transferred its Stock Exchange brokerage 
business to E. A. Pierce & Co., the result altogether 
being to eliminate the Eaton interests from the man- 
agement of Continental Shares. Gossip had dealt 
rather freely with the involvement of this Stock 
Exchange house with the company’s affairs, all 
ground for which was now removed. Unfortunately, 
before the day (Monday) had far advanced, news 





came that the Stock Exchange house of West & Co., 
with headquarters at Philadelphia, had announced 
its inability to meet its engagements. West & Co., 
while an eminently respectible house, was not of 
very great consequence in itself, though its embar- 
rassment was a new adverse development and Stock 
Exchange prices once more tumbled badly. 

However, these troubles and disturbances are now 
behind us, and no longer have to be faced. A more 
serious matter is the continued depression in trade, 
with new manifestations of its presence and magni- 
tude and its all-pervading character coming to hand 
day after day. In that regard the statement for 
the March quarter of the United States Steel Corp., 
made public after the close of the Stock Exchange 
on Tuesday, contained very unpleasant revelations. 
A bad statement for the quarter, in view of the 
adverse conditions prevailing in the steel trade, had 
been looked for, with profits falling considerably 
short of the amount needed to pay current dividend 
requirements of $1.75 a share, but the exhibit proved 
far worse than anyone, inside or outside the trade, 
had supposed would be the case, and, accordingly, 
the stock market on Wednesday suffered a new col- 
lapse, and the most violent experienced since the 
complete breakdown last December, U.S. Steel com- 
mon suffering a drop of 914 dollars per share, on 
top of the heavy previous losses. 

The stock on that day (Wednesday) touched 115, 
or the lowest level since 1927, while on Friday, after 
some recovery on Thursday, it tumbled still lower, 
to 113144. This compares with 152%% only a little 
over two months ago, on Feb. 26, and with 19834 in 
April last year, and with 26134 in September 1929, 
just before the panic of that year. It appeared that 
only 5c. a share had been earned in the three months 
ending Mar. 31, against $1.75 needed to pay the 
current rate of distribution. Though the dividend 
was declared at the customary rate, accumulated 
surplus (which in the Steel Corp. case is of vast 
extent) being drawn upon for the purpose, the poor 
showing disclosed had a very disquieting effect, the 
more so as the indications are that the showing for 
the current or June quarter will not be much, if any, 
better. The earnings of the Steel Corp. for the 
March quarter the present year were only $19,- 
464,836, as compared with $49,615,397 in the March 
quarter of last year. After allowing for deprecia- 
tion and depletion, &c., a balance remained for the 
quarter in 1931 of only $8,139,534, as against $34,- 
801,868 in the first three months of 1930 and $47,- 
262,157 in the first three months of 1929. 

As already stated, the outlook for the current 
quarter is not much, if any, better than that re- 
vealed for the March quarter. As a matter of fact, 


steel production, both for the U. S. Steel Corp. and 
for the country at large, has been on a diminishing 
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scale all through the different weeks of April, as 
usually happens during this month. According to 
the “Iron Age”, steel ingot output for the country 
at large is now only a fraction above 48% of 
capacity, against 49% last week and 57% when at 
the peak the latter part of March. For the U. 8. 
Steel Corp. capacity for the latest week is put at 
50%, against 51% last week, 53% two weeks ago, 
and 5614% when at the peak the latter part of March. 
At the same time, prices, so the “Iron Age” informs 
us, still have a weak tone, although actual declines, 
we are told, are limited mainly to scrap. The best 
that the “Age” can say the present week is that 
developments in the iron and steel market are less 
uniformly negative than in recent weeks and that 
the sagging tendency of demand is less pronounced, 
although not yet halted. Comment of “Steel”, the 
former “Iron Trade Review”, is of the same tenor, 
that publication saying: “An analysis of current 
demand for steel, according to its numerous classi- 
fications, fails to disclose any important line which 
is not at a lower level than a week ago, except struc- 
turals. Yet it is evident the market is encountering 
increasing resistance in this downward tendency.” 

On Thursday, after the close of Stock Exchange 
trading for the day, the Bethlehem Steel Corp. made 
public its statement for the March quarter, and this 
furnished additional testimony to the severity of the 
depression prevailing the current year. This return 
showed only 6c. per share earned for the stock in 
the quarter the present year, against $2.60 in the 
same quarter of last year. Net earnings above fixed 
charges and depreciation were no more than 
$1,941,942 in 1931 against $10,077,486 in the three 
months of 1930. In view of this unsatisfactory 
showing the directors of the company reduced the 
dividend from a basis of $6.00 per annum to $4.00. 

At the same time trade in general gives no better 
account of itself than the steel and iron industry. 
In the absence of any substantial demand from any 
corner many of non-ferrous metals have dropped to 
new low levels. For instance, copper has sold 
this week even lower than before, touching 93<c. for 
delivery in Connecticut, or the lowest figure in 35 
years. There is said to be practically no demand 
for the metal in the domestic market. Zinc is in 
the same unfortunate state, and the price at St. 
Louis of prime Western zinc dropped to 3.35c. the 
present week, or to the lowest figure since the ’90’s. 
Cement prices, where a price war has developed, as 
stated here last week, have become further demoral- 
ized the present week. In petroleum and its prod- 
ucts prices continue to be slashed all around as a 
result of the new developments in East Texas. Rub- 
ber has dropped still lower, with May Standard 
No. 1 touching 5.78e. These illustrations could be 
extended in many other directions. 

Dividend reductions or suspensions also continue 
to multiply. This week many further instances 
have come to hand. Thus the Curtis Publishing Co. 
has declared a monthly dividend of only 33 1/3c. on 
the common shares, placing the issue on a $4 annual 
basis against $6 previously. The Pierce Arrow 
Motor Car Co. declared 25c. per share quarterly on 
class A stock as against 50c. previously; Packard 
Motor Car, 10c. per share on common, quarterly, 
against 15c. per share in the two preceding quarters, 
and 25e. per share previously; Jones & Laughlin 
Steel, 50c. quarterly on common against a quarterly 
dividend of $1 per share on Mar. 2 and quarterly 





distributions of $1.25 per share previously; Inland 
Steel, 6214c. per share on common quarterly as 
against $1 quarterly previously; Purity Bakeries, 
75c. quarterly on common as compared with $1 per 
share previously, and Commonwealth & Southern, 
10c. per share quarterly against 15c. previously. 





It is the railroad sitwation, however, that furn- 
ishes occasion for the deepest concern. Here income 
and revenues are falling away in a manner that is 
perfectly startling. The revenue returns for 1930 
were poor, those for 1931 (as disclosed in the 
monthly and quarterly returns as they now come 
to hand) are infinitely worse. The Illinois Central 
has the present week been added to the numerous 
other roads which have been obliged to reduce their 
dividend distributions, or to cut them out alto- 
gether. In this case the dividend has been reduced 
from a basis of $7 per annum to $4 per annum. But 
earnings and profits are shrinking in such a fright- 
ful way, as a result of business depression and the 
other ills the railroads have long been obliged to 
endure, that it is no longer merely a question 
whether dividends can be maintained, but whether 
even fixed charges for interest and rentals can be 
kept up, thereby staving off insolvency. Most of 
the railroad returns have now come in for the month 
of March and for the first quarter of the year, and 
they furnish a graphic illustration of the extent 
of the losses sustained, especially when the compari- 
son is extended back, so as to include the results not 
only for the last year but for the year before, that 
is, for 1929, before the general collapse occurred. 
In the following we have brought together a number 
of typical cases, for illustration, drawn from rail- 
road systems in different sections of the country, 
since no section of the country or class of road is 
exempt: 


N. Y. CENTRAL. 1931. 1930. 1929. 
Month of March— $ $ $ 
EER A hae iin 34,578,303 40,868,152 48,614,427 
Net operating income. 3,909,290 4,734,021 8,316,797 
Three Mos. End. Mar. 31— 
99,332,081 123,204,523 140,592,757 
Net operting income. 7,337,301 14,455,668 22,646,196 
PENNSYLVANIA. 
Month of March— 
Ep eae 40,236,529 49,272,716 56,150,374 
Net operating income. 3,818,561 7,311,801 10,846,756 
Three Mos. End. Mar. 31— 
Cente s.b bs acter 115,082,905 143,970,661 158,850,918 
Net operating income. 9,309,004 19,935,036 27,452,075 


ATCHISON, TOPEKA & SANTA FE RY. SYSTEM. 
Month of March— 


GOONS. Sciintiitis date Sie 14,743,831 18,029,300 20,238,402 
Net operating income. 1,469,015 634,817 4,028,447 
Three Mos. End. Mar. 31— 
(Ra lil ene 42,591,580 53,166,586 58,432,498 
Net operating income. 4,072,356 4,884,856 12,250,175 
SOUTHERN PACIFIC LINES. 
Month of March— 
ye eel dl 16,988,180 22,262,253 25,890,322 
Net operating income. 1,177,753 2,766,076 4,904,209 
Three Mos. End. Mar. 31— 
is ecto 49,540,968 63,689,423 72,135,191 
Net operating income. 2,128,336 7,130,739 11,474,545 


CHICAGO MILWAUKEE ST. PAUL & PACIFIC. 


Month of Mareh— 
eT 9,829,071 11,591,135 13,722,122 
Net operating income. 788,213 928,009 2,193,300 
Three Mos. End. Mar. 31— 
a tli on pe 27,747,873 34,053,809 38,707,485 
Net operating income. 1,705,912 2,758,830 5,046,370 
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ILLINOIS CENTRAL SYSTEM. 


1931. 1930. 1929. 
Month of March— $ 3 $ 
GO iii iat eee 10,303,986 13,871,936 15,229,610 
Net operating income_ 583,510 2,071,003 2,438,447 
Three Mos. End. Mar. 31— 
thea Re ee ein ate 29,926,200 40,359,211 45,209,122 
Net operating income. 1,096,852 5,357,191 7,293,582 
SOUTHERN RAILWAY. 
Month of March— 
QOS ASC ae 8,948,756 10,704,797 12,082,582 
Net operating income- 802,850 1,394,347 2,185,126 
Three Mos. End. Mar. 31— 
ONS Bik ecicnienitioctn 25,252,732 31,211,204 34,543,763 
Net operating income. 1,565,580 3,735,790 6,237,598 
WABASH. 
Month of March— 
sae ieee 4,436,041 5,650,721 6,484,391 
Net operating income- 216,626 680,194 1,220,658 
Three Mos. End. Mar. 31— 
Gite. ook ced. ee 12,412,555 16,128,462 18,344,401 
Net operating income. 607,778 1,616,312 3,217,462 


Let the reader mark well the results disclosed by 
the foregoing comparisons. One hears much in cur- 
rent comment to the effect that earnings, and 
especially net earnings, are 25 to 30% less than 
those of last year, which is true. But that is only 
telling half the story. These losses are in most 
cases in addition to similar losses last year in com- 
parison with the year preceding, making the losses 
for the two years combined of really appalling mag- 
nitude. As a result, in most cases the net earnings 
for the 1931 quarter are only about one-third those 
of the corresponding quarter in 1929. Let the 
reader not fail to note what is involved in such a 
situation—that is, when net earnings (out of which 
dividends and fixed charges must come) are only 
one-third in amount what they were two years ago— 
a shrinkage of two-thirds in two years! 

Those two great East-and-West trunk line sys- 
tems, namely, the Pennsylvania RR. and the New 
York Central, furnish cases in point. As it happens 
in both instances the net for 1931 is almost exactly 
one-third of that of two years ago. The Pennsyl- 
vania RR. reports net railroad operating income for 
the three months of 1931 at only $9,309,004, while 
in 1929 the amount was three times as much, or 
$27,452,075. The New York Central’s net operating 
income for the three months of 1931 stands at only 
$7,337,301, which is actually less than one-third the 
$22,646,196 net operating income for the first three 
months of 1929. The Illinois Central, which the 
present week, as already stated, reduced its divi- 
dend from the basis of 7% per annum to 4%, has net 
to its credit of only $1,096,853 for 1931 as against 
$7,293,581 for the first three months of 1929. In 
this case it will be seen the amount for 1931 is only 
about one-seventh that for 1929. The Wabash shows 
for 1931 net of only $607,778 as against $3,217,462 
in 1929, being only one-fifth the amount of two 
years ago. 

In other sections of the country the comparisons 
are just as bad. In the Northwest the Chic. Milw. 
St. Paul & Pac. reports net of $1,705,912 for 1931 
as against $5,046,370, and in the Southwest the 
Atchison shows net for 1931 of $4,072,356 as against 
, $12,250,175 for the three months of 1929, while 
the Southern Pacific reports net for 1931 of only 
$2,128,336 in comparison with $11,474,545, or 
five times that amount in 1929. In the South the 
Southern Railway shows net operating income of 


1931 as against $6,237,598 in 1929 and $8,399,007 
in 1928. 
Net revenues shrinking and dwindling to such an 
unparalleled extend as here indicated (even after 
curtailment of expenses in every conceivable way) 
furnish evidence that something must be done, and 
done very quickly, for the railroads in their dire dis- 
tress. The natural, the obvious, way would appear 
to be to ask the different railroad brotherhoods to 
help these rail carriers out of their dilemma by 
agreeing to a reduction in wage scales, especially 
as that could be done without any sacrifice, since 
the cost of living has been very substantially re 
duced, while railways’ union scales are still at the 
high levels to which they were raised during the war. 
But, unfortunately, the heads of the different rail- 
way brotherhoods—unfortunately for themselves as 
well as for the general public—resolutely refuse to 
agree to enter into any spirit of co-operation. 
By this attitude they are preventing that recovery 
in trade which is so essential to the restoration of 
normal conditions. By their course they not only 
retard recovery but tend to accentuate the prevail- 
ing depression. Next to farming, railway trans- 
portation represents the largest field of activity, 
and by destroying it (which will be the inevitable 
outcome if the railway employees persist in refusing 
to adjust labor costs to the new conditions) they are 
working for their own destruction. These brother- 
hood leaders declare flatly that they will not discuss 
wage reductions, and say that banking interests are 
behind the move, whereas the fact is that a reduc- 
tion in labor costs from the high levels established 
during the war is the imperative need of the hour. 
It is the railway owners, not the banking inter- 
ests, that are beseeching a reduction in labor costs 
no longer suited to the present-day situation—we 
mean investors in railroad securities, including the 
great savings institutions which hold the savings of 
the masses, made up in no small degree of the mem- 
bers of the railroad brotherhoods themselves. In 
the language of a former President of the United 
States, it is a condition that confrents the country, 
not a theory. In prosperous times there is much to 
be said in favor of the maintenance of wage sched- 
ules. In hard times, however, the wage earners 
cannot refuse to do their share in the process of 
adjustment which the changed conditions have made 
such an imperative necessity. 





It is hard to see what the Reserve Bank authori- 
ties hope to gain by thrusting out Reserve credit at 
a time when the ordinary banking credit is more 
than sufficient for all mercantile and financial 
needs, and forcing such Reserve credit out at un- 
precedentedly low rates. After having last week 
reduced their buying rate for acceptances on bills 
running from 1 to 45 days, from 114% to 134% per 
annum, they have the present week made a further 
reduction of 4%% to 144,% on bills of the same 
maturity and have at the same time lowered their 
buying rate on bills with longer maturities up to 120 
days 4%, to 134%. When last week’s reduction in 
the bill rate was made it was supposed that this was 
done with a view to checking gold importations from 
France, which had then begun, and this week’s fur- 
ther reduction may have been made with the same 
purpose in mind, though it is to be said that these 
moves, if so made, have nothing more than a mere 





no more than $1,565,580 for the three months of 





temporary effect in that direction. 
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This week’s announcement by the British Chan- 
cellor of the Exchequer, contained in his budget 
speech in the House of Commons, that he contem- 
plated withdrawing $100,000,000 (or £20,000,000) 
out of a total of $165,000,000 (£33,000,000) funds 
held by the British Treasury in this country is likely 
to be much more influential in that direction, at 
least that announcement had an immediate effect 
in stiffening sterling rates on London at this center. 
On the other hand, since such large balances are 
stated to be available for the purpose, it is difficult 
to understand why they should not long since have 
been called home for the reinforcement of British 
gold reserves, so urgently in need of being rein- 
forced, instead of resort being had to manipula- 
tion of money rates in London and likewise in New 
York. Certainly not even a remote claim of benefit 
to the United States can be made from the action 
of the Reserve authorities in buying bills at such an 
abnormally low figure as 144% per annum. As the 
matter now stands, the long and short of the matter 
is that the Reserve authorities are simply competing 
with other buyers of bills in the open market, and 
thereby driving the rate down to levels where the 
whole monetary machinery is put out of gear. 

Perhaps if the truth were known it would be 
found that one main consideration in the buying 
of bills, if not the exclusive consideration, is a 
desire to increase the earnings assets of the Reserve 
Banks. Member banks are doiag very little redis- 
counting, and the holdings of United States Govern- 
ment securities are already of huge magnitude, 
closely approaching $600,000,000, but buying bills 
on a 114% discount basis is a costly proceeding. 
Obviously, as bill rates decline more and more Re- 
serve credit has to be put out in order to yield 
a given sum, while the resulting credit inflation 
brought about can confer no benefit on anyone, 
and may work infinite harm. The theory that easy 
money works for either a revival of trade or an im- 
provement in the security markets has long since 
been exploded, for after uninterrupted reductions 
in the cost of Reserve credit extending over a period 
of a year and a half (since the panic of 1929) trade 
revival is still in the distant future and the bond 
market is getting steadily worse.: 





It may be questioned, too, if the injection of 
unneeded Reserve credit is a benefit even to the 
United States Treasury in the flotation of its 
numerous Government issues of one kind or another 
which it is now obliged to make with growing fre- 
quency. There is such an extreme plethora of loan- 
able funds, especially for short-term investment, 
that the Government would in any event be able 
to find a market at extremely low rates for any 
and all obligations it may find itself forced to make. 
After last week’s issue of $50,000,000 of 91-day 
Treasury bills, dated April 27 and maturing July 27, 
the Secretary of the Treasury has this week invited 
tenders for still another offering of the same class 
of bills to the amount of $60,000,000, “or there- 
abouts”. They are 90-day bills dated May 5 1931, 
and maturing on Aug. 31931. Tenders for this new 
issue of bills were received up until two o’clock East- 
ern Standard time yesterday, and the applications 
aggregated $305,855,000. The amount allotted was 
$60,100,000, at an average rate of about 1.29%. At 
the sale last week the average rate was about 1.33%. 
Both are somewhat better than the result to the 





Treasury at the sale of 90-day bills at the close of 
March, when $100,855,000 of bills dated April 2 and 
April 3 were awarded at an average rate of 1.46%. 
At the placing, however, of $154,218,000 of 91-day 
bills dated Feb. 16 1931, the rate was only 1.21%, 
while the sale of $60,000,000 90-day bills on Jan. 30 


was effected at the extraordinarily low rate 
of 0.95%. 





From this week’s returns of the Federal Reserve 
Banks it appears that the action of the Reserve 
authorities last week in reducing their buying rate 
for acceptances (on maturities running from 1 to 45 
days) from 114% to 134%, and the further action 
on Monday of this week in making still another cut 
to 144% on bills of the same maturities had the 
effect of adding to the volume of acceptances in the 
portfolios of the Reserve Banks, just as desired, but 
mainly at New York. Last week the 12 Reserve 
Banks increased their holdings of acceptances pur- 
chased in the open market from $131,479,000 to 
$151,611,000, and the present week there has been a 
further increase in the holdings to $169,765,000. 
The discount holdings of the 12 Reserve Banks dur- 
ing the week were also added to, in the amount of, 
roughly, $20,000,000, the amount rising from $135,- 
250,000 to $155,151,000. Holdings of United States 
Government securities were not greatly changed 
during the week as far as the total of the same is 
concerned, just as was the case last week, the 
amount being reported at $598,306,000 April 29, and 
at $598,529,000 April 22. 

The final result is that total bill and security 
holdings, which reflects the amount of Reserve 
credit outstanding, is some $38,000,000 more the 
present week than it was last week, being now $923,- 
572,000 against $885,390,000 on April 22 1931. The 
volume of Reserve notes in circulation further 
slightly increased during the week from $1,526,- 
511,000 to $1,527,740,000, following increases week 
after week all the way back to Mar. 25, when the 
volume of notes in circulation was only $1,441,- 
715,000 as against the present $1,527,740,000. -Gold 
reserve of the 12 institutions have also further in- 
creased, being now $3,174,709,000 as against $3,162,- 
823,000 last week and $3,115,202,000 on April 1. 

As far as brokers’ loans by the reporting member 
banks in New York City are concerned, these show 
a reduction for the week of $114,000,000, reflecting 
the liquidation on the Stock Exchange which has 
been in progress in very pronounced form the past 
week. The decrease extends to loaning in all the 
different categories, loans for own account by the 
reporting member banks having dropped during the 
week from $1,350,000,000 to $1,268,000,000, while 
loans for account of out-of-town banks fell from 
$270,000,000 to $243,000,000, and loans “for account 
of others” from $224,000,000 to $219,000,000. This 
week’s decrease of $114,000,000 in the grand total 
of the loans follows a decrease of $5,000,000 last 
week; the week before, however, there was $27,- 
000,000 increase, but this came after decreases of 
$53,000,000, $33,000,000, and $5,000,000, respec- 
tively, in the three weeks preceding. 





The stock market this week again went through’ 
violent fluctuations, with further severe declines 
in prices, carrying most stocks back to the low level 
reached in the great break of last December, and 
some of them even lower than at that time, U. 8. 
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Steel common being a notable insta: °~ ui une kind. 
The market was decidedly weak at the half-day ses- 
sion on Saturday last, extensive liquidation occur- 
ring in the securities which Pynchon & Co. had spon- 
sored and confidence in which had become weakened 
by the failure of that firm the day before, its sus- 
pension, however, not having been announced until 
the closing hour of that day, so that the full adverse 
effects were not then felt. On Monday some rally- 
ing tendencies were in evidence in the early trading, 
but the news of the suspension of West & Co. gave 
the market a sharp downward turn again and pre- 
cipitated selling pressure all around. A somewhat 
firmer tone developed on Tuesday, although selling 
pressure was only slightly relieved. On Wednesday 
the market broke wide open, owing to the poor state- 
ment submitted by the U. S. Steel Corp. and made 
public after the close of business the day before. 
This statement showed only 5c. a share earned on 
the common stock of the Steel Corp. against $1.75 a 
share required to pay the quarterly dividend at the 
rate of 7% per annum. 

Though the full dividend was declared at the old 
rate, the deficiency being made good out of accumu- 
lated surplus, the adverse showing made acted with 
telling effect on the price of the stock. Steel com- 
mon, which had closed Tuesday at 12434, opened 
Wednesday morning at 12114 and then dropped to 
115, with the close at 115144, showing a net drop for 
the day of 914. This tremendous break carried the 
whole market down, and enormous declines resulted 
all througt the list, the demoralization being worse 
than at any time since the break the previous De- 
cember. On Thursday a recovery occurred, hardly 
less pronounced than the violent decline the day 
before, as a result of which the greater part of the 
losses of the previous day were regained, U. S. Steel 
closing at 120 as against 11514 at the close on Wed- 
nesday. The recovery, however, was not maintained 
on Friday. The Bethlehem Steel return for the 
March quarter, submitted after the close of business 
on Thursday, was of the same unfavorable character 
as that of the U. 8. Steel Corp., showing only 6c. 
earned on the stock, and the dividend being reduced 
from a basis of $6 per annum to $4. Owing to new 
selling pressure, Friday’s market was again weak- 
ened, and prices once more started on a downward 
course. Several further dividend reductions also 
marked the course of the week, the more important 
of which have been named further above in the 
earlier portion of this article. The Illinois Central 
was one of these, the dividend being reduced from a 
basis of 7% per annum to 4%. Most of the develop- 
ments of the week were of an adverse nature, steel 
production having further declined, copper and 
other metals having continued weak, and crude rub- 
ber and several others commodities having displayed 
similar weakening tendencies. 

Four hundred and ninety-three stocks dropped to 
new low levels for the year during the week, while 
only 15 stocks recorded new highs for the year. 
Call loans on the Stock Exchange ruled at 144% 
unchanged all through the week. 

Trading again increased as liquidation proceeded 
and the declines in prices became more violent. At 
the half-day session on Saturday the sales on the 
New York Stock Exchange were 1,418,200 shares; 
on Monday they were 3,650,310 shares; on Tuesday, 
2,856,900 shares; on Wednesday, 3,181,810 shares; 
on Thursday, 3,334,752 shares, and on Friday, 





2,871,920 shares. On the New York Curb Exchange 
the sales on Saturday were 328,400 shares; on Mon- 
day, 802,800 shares; on Tuesday, 574,600 shares; on 
Wednesday, 535,100 shares; on Thursday, 580,000 
shares, and on Friday, 480,000 shares. 

As compared with Friday of last week, prices 
record numerous further declines following the 
extensive declines of previous weeks. General Elec- 
tric closed yesterday at 4154 against 42% on Friday 
of last week; Warner Bros. Pictures at 814 against 
914; Elec. Power & Light at 425% against 46; United 
Corp. at 211% against 22; Brooklyn Union Gas at 
108% against 10834; North American at 671% 
against 7014; Pacific Gas & Elec. at 4644 against 
48; Standard Gas & Elec. at 671% against 7014 ; Con- 
solidated Gas of N. Y. at 9154 against 9414; Colum- 
bia Gas & Elec. at 324% against 3214; International 
Harvester at 49 against 49%; J. I. Case Threshing 
Machine at 79 against 8134; Sears, Roebuck & Co. 
at 4914 against 5014,; Montgomery Ward & Co. at 
17144 against 1854; Woolworth at 60 against 61; 
Safeway Stores at 5014 against 52; Western Union 
Telegraph at 115 against 11914; American Tel. & 
Tel. at 178144 against 183; Int. Tel. & Tel. at 26 
against 2814; American Can at 10934 against 116; 
United States Industrial Alcohol at 3314 against 
34; Commercial Solvents at 1314 against 1414; 
Shattuck & Co. at 2234 against 2314; Corn Products 
at 6414 against 7114, and Columbia Graphophone at 
834 against 95%. 

Allied Chemical & Dye closed yesterday at 118 
against 13314 on Friday of last week; E. I. du Pont 
de Nemours at 81 against 85; National Cash Regis- 
ter at 27 against 27144; International Nickel at 1444 
against 157%; Timken Roller Bearing at 44% against 
4414; Mack Trucks at 30 against 3034; Yellow 
Truck & Coach at 914 against 1014; Johns-Manville 
at 4614 against 5314; Gillette Safety Razor at 301% 
against 3014 ; National Dairy Products at 42 against 
44; National Bellas Hess at 6 against 6; Associated 
Dry Goods at 20%% against 22; Texas Gulf Sulphur 
at 371% against 4334; American & Foreign Power at 
301% against 3414; General American Tank Car at 
60 against 6214; Air Reduction at 81 against 85; 
United Gas Improvement at 2954 against 3014; 
Columbian Carbon at 68 against 7614; Universal 
Leaf Tobacco at 3614 against 3514 bid on Friday 
of last week; American Tobacco at 118 against 122; 
Liggett & Myers at 80 against 81 bid; American 
Sumatra Tobacco at 814 bid against 914; Reynolds 
Tobacco class B at 5014 against 51; Lorillard at 
17144 against 1852, and Tobacco Products class A 
at 12 against 131%. 

The steel shares have been the weakest feature of 
the whole market, because of the poor income re- 
ports for the March quarter and the generally un- 
satisfactory condition of the steel industry. United 
States Steel closed yesterday at 114144 against 12654 
on Friday of last week; Bethlehem Steel at 4114 
against 4772; Vanadium at 3954 against 43; Re- 
public Iron & Steel at 14 against 147%, and Crucible 
Steel at 4414 against 4614 bid. In the motor stocks 
Auburn Auto again registered sharp declines, and 
closed yesterday at 185 against 212 on Friday of last 
week ; General Motors at 401% against 4034; Chrys- 
ler at 18144 against 1854; Nash Motors at 305% 
against 3214; Packard Motor Car at 734 against 
7%; Hudson Motor Car at 1614 against 17, and 
Hupp Motors at 734 against 8. In the rubber group 
Goodyear Tire & Rubber closed yesterday at 3634 
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against 3714 on Friday of last week; U. S. Rubber 
at 141%, against 14, and the preferred at 24 
against 25. 

The railroad stocks have moved irregularly, with 
the Eastern trunk lines rather weak. Pennsylvania 
RR. closed yesterday at 52 ex-div. against 5544 on 
Friday of last week; Erie RR. at 2414 against 26; 
New York Central at 9514 against 10114; Baltimore 
& Ohio at 62 against 6014; New Haven at 7514 
against 7314; Union Pacific at 16814 against 16614; 
Southern Pacific at 86 against 8514; Missouri-Kan- 
sas-Texas at 16 against 1634; St. LouisSan Fran- 
cisco at 2114 against 21; Southern Railway at 4014 
against 3914; Chesapeake & Ohio at 3914 against 
3914; Northern Pacific at 44 against 4434, and 
Great Northern at 56 against 5814. 

The oil stocks continued depressed early in the 
week, but shared in the subsequent recovery. 
Standard Oil of N. J. closed yesterday at 36°, 
against 3754 on Friday of last week; Standard Oil 
of N. Y. at 19 against 1834; Standard Oil of Calif. 
at 36 against 3814; Simms Petroleum at 5% bid 
against 614; Skelly Oil at 53% against 514; Atlantic 
Refining at 151% against 15; Texas Corp. at 205% 
against 23; Richfield Oil at 134 against 2; Phillips 
Petroleum at 754 against 714, and Pure Oil at 5% 
against 73%. : 

The copper shares have followed the course of the 
general market, as the price of the metal has con- 
tinued to sag. Anaconda Copper closed yesterday 
at 271% against 30 on Friday of last week; Kenne- 
cott Copper at 213% against 2154; Calumet & Hecla 
at 714% against 814; Calumet & Arizona at 331% bid 
against 3814; Granby Consolidated Copper at 1414 
against 154%4; American Smelt. & Ref. at 38 against 
4234, and U. S. Smelt. & Ref. at 17 against 19. 





Irregular price movements were the rule this week 
on the stock exchanges in all the important Euro- 
pean financial centers. The markets at London, 
Paris and Berlin moved in halting fashion on a 
modest turnover. In London all attention was cen- 
tered early in the week on the budget statement by 
Chancellor of the Exchequer Snowden, and the Stock 
Exchange marked time until it was delivered late 
Monday. The absence of income tax increases or 
greater levies on tobacco and beer brought improve- 
ment thereafter in related stocks, while oil issues 
also gained a little as the increased tax on gasoline 
was less than expected. In Berlin the annual meet- 
ing of Reichsbank shareholders was held Wednesday, 
with the President, Dr. Hans Luther, painting a 
rather depressing picture of the economic situation 
in the Reich. He attributed the world-wide depres- 
sion principally to reparations and the inter-Allied 
debt payments. Trade reports from all European 
countries remain distinctly unfavorable, with a 
measure of price stability in the commodity markets 
perhaps the most favorable indication. Unemploy- 
ment in Britain remains slightly above 2,500,000, 
the weekly reports showing no material change 
lately. The last German unemployment statistics 
showed a drop of 352,000 in the month from March 
15 to April 15, but the aggregate on the latter date 
was still 4,628,000. 

The London Stock Exchange was depressed Mon- 
day, prices in all departments dropping in fear of 
disturbing features in the new budget. British 
funds were firm at the opening but developed a soft 
tone, while the industrial list was generally lower. 





International stocks were marked down in line with 
the week-end reports from New York. Tuesday’s 
session was better owing to the absence of disquiet- 
ing features in the budget. British Government 
issues moved upward on the proposal to reduce the 
exchange fund in New York by £20,000,000. Tobacco 
and brewery stocks were up and most British indus- 
trials also gained. International favorites improved 
at the start, but sold off later. Dunlop Rubber 
shares proved an exception to the generally favor- 
able trend, the issue falling on the announcement 
that the company would not pay the final dividend. 
Wednesday’s session was irregular, with British 
funds the brightest spot. Most industrial stocks 
were firm, but textile issues were depressed. Inter- 
national shares were uncertain. All sections of the 
Stock Exchange were weak Thursday, with consider- 
able selling reported by Continental interests. Brit- 
ish funds were steady, but most foreign bonds 
dropped sharply. Selling reached substantial pro- 
portions in electrical equipment and textile issues. 
The international group was marked down ma- 
terially. There were no dealings at London yester- 
day, as May 1 is a Stock Exchange holiday. 

The Paris Bourse was uncertain at the start of 
trading Monday, but soon developed a firm tendency 
which brought improvement in all departments. The 
movement was considered due largely to covering 
operations by professional bears. The favorable 
trend was regarded with surprise in view of the 
downward movements in other markets. After a 
firm opening Tuesday, the trend was sharply re- 
versed and stocks in all sections dropped to lower 
levels. Heavy selling orders from Brussels were a 
factor, it was said, while some liquidation also was 
caused by the approach of the month-end settlement. 
In an inactive session Wednesday, stocks showed 
only moderate changes. Bank shares improved a 
little, while some of the speculative favorites also 
gained, but electrical issues and shipping stocks 
went to lower levels. Thursday’s dealings at Paris 
brought sharply lower quotations throughout the 
list. The market opened weak and remained so 
under the influence of the month-end settlements, 
even though the rate on the Bourse remained at the 
abnormally low figure of 44 of 1%. Bank of France 
shares were exceptionally weak, dropping 375 points 
in the session, while other stocks also showed large 
recessions. Prices at the opening yesterday were 
materially higher, but parts of the gains were lost 
in the later dealings. 

Leading stocks on the Berlin Boerse were weak, 
Monday, owing largely to reported heavy liquida- 
tion from New York. The suspensions of brokerage 
firms in New York were considered very disquieting 
and buying interest was virtually absent. Potash 
stocks fell most heavily, while artificial silk and 
chemical issues also proved vulnerable. A firm 
opening followed Tuesday, as to the market con- 
cluded that difficulties in other centers would not 
affect the German trading to any great extent. 
Weakness soon appeared, however, when it was 
rumored that the Reich Government would enter 
the money market for 250,000,000 marks on a short 
term basis. Stocks declined rapidly thereafter and 


closed at the lowest levels of the day. The decline 
was continued Wednesday on further discouraging 
reports from foreign markets and indications of sell- 
ing orders from New York. The Berlin banks inter- 
vened and stopped the decline, according to Berlin 
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dispatches. The close was irregular. Thursday’s 
session was a very quiet one, with prices showing no 
great movements. A depressed opening was fol- 
lowed by a general recovery which left the level ma- 
terially unchanged from the previous close. Favor- 
able reports from New York caused improvement at 
the opening yesterday, but the gains were not fully 
maintained. 





Disagreement among the British, French and 
Italian Governments regarding the terms of the 
proposed naval accord which was to supplement the 
London treaty of 1930 has placed the entire ques- 
tion of naval construction by the Continental powers 
back much where it was before the announcement 
on March 1 of an understanding in principle. This 
matter-is of exceptional gravity since it brings up 
the imminent possibility of British utilization of 
the “escalator clause” in the London treaty in order 
to keep pace with the building work of the two Latin 
powers. Immediately after the announcement by 
the British Foreign Secretary, Arthur Henderson, 
of substantial agreement between Italy and France 
on all points, experts began to draft the terms of 
the accord in a formal treaty. It became known 
more than a month later that a “negotiatory mis- 
understanding” had arisen, and that the French 
Government desired an earlier schedule of replace- 
ment building than was apparently contemplated in 
the original terms. Rene Massigli, of the French 
Foreign Office, placed the new terms of his Govern- 
ment before the British and Italian experts on April 
21. They were rejected by the British Government 
in a formal note which was handed the French 
Ambassador in London last Saturday. The precise 
terms of the French proposals have not been dis- 
closed. Nor are the negotiations officially closed, as 
it is understood that counter-suggestions were con- 
tained in the British reply. “There will be a few 
more perfunctory meetings of the experts and a fur- 
ther exchange of notes, all of which may not be 
polite, except in a diplomatic sense,” a dispatch 
from London to the New York “Times” said. “But 
whatever of reality there ever was in the situation 
is now all squeezed out.” The Italian Government, 
according to Rome reports, also views the French 
proposals unfavorably. 

Receipt of the British note in Paris occasioned dis- 
tinct pessimism regarding the negotiations in the 
French capital as well. “While it is stated here that 
the British made new suggestions in their note,” a 
Paris report of Sunday to the New York “Times” 
remarked, “these appear to bulk a good deal less 
large than does their somewhat flat refusal either 
to accept the French claim or permit an adjourn- 
ment of the discussion until 1935, as the French 
proposed.” The French claim, it was added, was for 
an increase of 66,000 tons of new construction in the 
years 1934 to 1936 over the allotment of 136,000 tons 
accorded her in the agreement of March 1. The Paris 
report indicates that Foreign Secretary Henderson 
recalled, in his note, that the agreement was reached 
on the definite basis of French construction of 
136,000 tons to the end of 1936, and Italian build- 
ing of 129,000 tons. “The British Government fur- 
ther emphasizes,” the dispatch continues, “that any 

departure from this figure will put in jeopardy the 
whole carefully worked out scheme of naval equi- 
librium which was evolved during the London con- 
ference last year, and will be in contradiction to 





what was agreed between France and Italy through 
Mr. Henderson’s meditation during the last week 
in February this year.” Washington reports late 
this week stated that the State Department had 
received from its Embassies in London and Paris 
the texts of the notes exchanged in connection with 
the naval negotiations. The officials, a dispatch to 
the “Times” said, “found nothing new from that 
which had been previously published in press dis- 
patches from Europe and nothing to change the pres- 
ent American attitude of aloofness from the 
negotiations.” 





A severely conservative British budget for the 
fiscal year which began April 1 was presented to 
the House of Commons Monday by Philip Snowden, 
Chancellor of the Exchequer in the Labor Cabinet. 
Although he was just recovering from illness and 
a surgical operation, Mr. Snowden insisted on plac- 
ing the budget before the House. The plans of the 
Chancellor had been awaited with the keenest in- 
terest throughout Great Britain, as it was feared 
he would resort to increases in income taxes and 
higher levies on tobacco and beer in order to cover 
a heavy prospective deficit. No new taxes were 
proposed, however, and the only existing tax which 
was increased is that on gasoline, which was raised 
to 6d. a gallon from the former level of 4d. Two 
additional expedients were proposed in order to 
bring the budget to a balance. Mr. Snowden sug- 
gested that the dollar exchange fund, maintained 
in New York by the British Government in order 
to cover war debt payments, be reduced by £20,- 
000,000, and the sum placed in the general fund. 
His final proposal covering this year’s budget was 
to hasten income tax collections so that three- 
fourths of the tax would be received in January and 
the remaining fourth in July, as against the previ- 
ous rule for collection of half the sum due in Janu- 
ary and the other half in July. By this means an 
extra fourth of the tax will be received by the Treas- 
ury next January, and therefore within the current 
fiscal year, instead of leaving it over for July 1932. 
These measures, Mr. Snowden declared frankly, are 
designed to meet a temporary emergency, and he 
forecast a heavy increase in taxation next year 
unless the strictest Government economy is observed 
and unless trade improves. 

Included in the “money bill” presented to the 
House by the Chancellor is a proposal for a tax of 
one penny in the pound sterling (about 2/5ths of 
1%) on the capital value of land in the United King- 
dom. This tax, if accepted by the House, could not 
become effective for several years, as the extensive 
preliminary valuations on all land holdings would 
take a long time. A land tax has long been advo- 
cated by the Liberal party, and the Laborites also 
have favored the method of raising revenue. On 
earlier occasions the House of Lords has defeated 
any attempts to make the impost effective, and in- 
clusion of the tax at this time in the budget bill 
constitutes an effort to prevent further defeat at 
the hands of the Lords. Over a straight money bill, 
or a measure which in the opinion of the Speaker 
contains only provisions dealing with the impo- 
sition, repeal, alteration or regulation of taxation 
and the provision of public money supply, the Lords 
possess no power of veto. The proposed land tax, 
it has already been indicated, will be the main, and 





perhaps the only, point of contention in the new 
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budget bill. Debate on the finance bill this week 
has been mild and friendly. The Liberals, who hold 
the balance of power, have declared themselves 
favorably, while the Conservative Opposition found 
little to criticize. 

National revenue for the current fiscal year was 
estimated by the Chancellor at £803,500,000 (about 
$3,905,010,000), while expenditures were placed at 
£803,366,000 (about $3,904,358,760), leaving a bud- 
getary surplus of only £134,000 (about $651,240). 
The estimate of revenues on the basis of the taxa- 
tion in the last fiscal year was £766,000,000 (about 
$3,722,760,000), so that increased revenues of £37,- 
366,000 (about $181,598,000) had to be found in the 
current year. Of the three expedients designed to 
produce this additional revenue, the exchange fund 
will provide £20,000,000 (about $97,200,000), the 
hastened income tax collections will provide £10,- 
000,000 (about $48,600,000), and the gasoline tax 
increase will provide £7,366,000 (about $35,798,000). 
Mr. Snowden prefaced his budget presentation with 
the customary analysis of last year’s results, which 
showed an apparent deficit of £23,000,000 (about 
$111,780,000). This apparent result was mislead- 
ing, he said, since operation of the sinking fund had 
resulted in application of the net sum of £42,500,000 
(about $206,550,000) to reduction of the dead weight 
debt. The Chancellor remarked that there was 
probably no other country “however skyscraping its 
tariff walls”, which can show equally good results 
in the present period of economic depression. 

In placing his proposals before the House, Mr. 
Snowden expressed vigorous opposition to sugges- 
tions for a revenue tariff, now backed more or less 
definitely by the Conservatives. “I shall never be 
a party to such a thing,” he said. “A tax which 
would reduce the consuming power of the masses of 
the people, apart from all other considerations, 
must be harmful to trade. I desire to avoid, if pos- 
sible, all forms of taxation which, whether from the 
economic or psychological point of view, would have 
a depressing effect on industry and might retard 
recovery in trade and employment. It is obvious I 
shall have to propose additions to taxation, but the 
problem is largely a temporary one. I regard this 
budget, like the war budget, as dealing with a tem- 
porary emergency and justifying temporary meas- 
ures. Revival of trade, when it comes, will be fol- 
lowed by an expansion of revenue and by a reduc- 
tion on the expenditure side of the account in 
respect to unemployment. In the midst of this 
wide economic blizzard, more severe than our gen- 
eration has ever known, I feel justified in seeking, 
as the lesser of two evils, relief by the means of non- 
recurrent revenues and temporary expedients. 

“There are two resources I can legitimately call 
to my assistance as expedients in this time of un- 
paralleled stringency. There exists what is known 
as the exchange account, which represents the sum 
of £33,000,000 advanced during the war and utilized 
by the Treasury in purchasing foreign exchange to 
finance the payments of our obligations abroad. 
This is not an account to which expenditure is 
finally charged, but is in the nature of a revolving 
fund which has enabled us to buy foreign exchange 
under favorable conditions in advance of the date 
upon which we had to make payments. Down to 
recent date no possibility existed of reducing the 
amount, but new circumstances which have modified 
the situation arise from The Hague agreement and 





the establishment of the Bank for International 
Settlements. Previously we received payment of 
reparations installments of the French and Italian 
war debts in sterling, but we now have been able 
to arrange that these sums shall be placed to our 
credit in the Bank for International Settlements in 
dollars, which we can utilize in making payments 
on our foreign debt. These arrangements have been 
working for a year quite satisfactorily. It does not 
follow that the exchange account can be dispensed 
with altogether. The dates on which we receive 
dollars from abroad do not match exactly the dates 
on which we require to use them, and it would be, 
moreover, imprudent to rely exclusively upon one 
source of supply. But there is no doubt that the 
size of the account is excessive for present or future 
needs, and without injury to the public interests 
it can be reduced by £20,000,000. I am thus in a 
position to increase the miscellaneous receipts for 
this year by that amount.” Mr. Snowden also justi- 
fied, on the grounds of expediency, his use of the 
second special resource, which consists of the 75% 
income tax payment in January and 25% in July. 
He declared frankly that he disliked the remaining 
new source of revenue—the higher tax on gasoline— 
but said he found it easy to collect and productive 
of revenue, while the price of gasoline has lately 
dropped by about the amount of the increase. 

Neville Chamberlain, Conservative, and David 
Lloyd George, Liberal leader, joined in congratulat- 
ing Mr. Snowden. Mr. Chamberlain conceded that 
some of the proposals might be worse, but he added 
that sternest Conservative opposition would be 
offered to others. Mr. Lloyd George, with evident 
reference to the proposed taxation of land values, 
spoke of certain features of the budget as giving 
him cause for rejoicing. Formal debate on the bud- 
get was opened Tuesday by Mr. Chamberlain, who 
said the margin of safety between the estimated 
income and expenditure was a paltry figure which 
constituted an unjustifiable gamble. He denounced 
the proposal to tax land values, and charged that 
Mr. Snowden had not adequately covered the unem- 
ployment situation. Sir Donald McLean, as spokes- 
man for the Liberals, said the budget was an emer- 
gency program which the party members felt they 
could support heartily. In the subsequent discus- 
sions this week, Mr. Chamberlain made only faint 
attempts to attack the budget, admitting that the 
dominant feeling inspired by it was one of relief. 
The real fight will develop on the land tax proposal, 
which will probably be moved early next week. The 
budget was viewed favorably by the financial and 
industrial interests of Britain, owing chiefly to the 
lack of any increase in the income taxes. 





The new Republican regime which took over the 
affairs of Spain on April 14 continued this week its 
efforts to consolidate its forces and, in particular, 
to prevent any further measure of success in the 
separatist movement of the Catalans. A decree 
dealing with the promised reduction of the Spanish 
military establishment was issued last Saturday. 
It proclaimed the aim of reducing the army to “that 
level necessary for the defense of a peaceful nation.” 
More than 22,000 commissioned officers at present 
on the active list were given an opportunity of 
retiring on full pay. The supply of new officers 
will be reduced through suspension of admittance 
of students to the military academy at Saragossa. 
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Madrid dispatches explain that the number of offi- 
cers has always been in excessively high propor- 
tion to the number of men in the Spanish army, and 
that the problem of reduction “has been a constant 
source of preoccupation to Spanish Governments 
since last century.” A further decree, tssued last 
Monday, re-established the jury system, which was 
suspended eight years ago. The Government 
officially approved the red, yellow and purple tri- 
color as the national flag. Steps also were taken 
early this week to place the supervision of water 
power under the central government, with the aim, 
it is said, of preventing Spain’s water power from 
falling into foreign hands. Former Premier Da- 
maso Berenguer pledged loyalty to the new regime 
last week, but he was, nevertheless, arrested Monday 
on a charge of responsibility for the deaths of Cap- 
tains Hernandez and Galen, who were executed after 
the revolt at Jaca last December. Provisional Presi- 
dent Alcala Zamora addressed both the American 
continents by transatlantic radio, Wednesday, re- 
marking that the destiny of the new republic rested 
in America rather than in Europe. “The monarchy 
kept us separated from America,” he said, “but now, 
with the similarity of our institutions, we are closer 
than ever before in history.” 

The question of greatest interest at present in 
Spain is that of the possible establishment of a 
separate State by the Catalans, under Colonel Fran- 
cisco Macia. The latter, Madrid dispatches said, 
is regarded as something of a fanatic on the subject 
of Catalonian independence. With the matter 
under discussion everywhere, a national sensation 
was caused last Saturday by the announcement that 
Senor Alcala Zamora would make a trip to Barce- 
lona. The Provisional President arrived in the 


Catalonian center Sunday and was greeted by cheer- 


ing crowds. Colonel Macia received him in the 
name of the Catalan State. No formal announce- 
ment was made on the subject of Catalan indepen- 
dence, but several speeches by the two leaders during 
the day indicated that a completely separate gov- 
ernment would not be set up. Senor Alcala Zamora 
emphasized that there are no factional divisions 
within Spain, and remarked that the Spaniards are 
all one people. Colonel Maria declared that Cata- 
lonia will be a State in the Spanish Republic. A 
separate Catalan Cabinet was nevertheless named 
Wednesday, while the Madrid Government at the 
same time issued a warning that it proposed to exer- 
cise full authority over Catalonia, as over the rest 
of Spain. Barcelona reports suggested that Colonel 
Macia was proceeding with organization of the 
province as a political unit. The Ministry, accord- 
ing to an Associated Press report, is as follows: 


Presidency and Government, Colonel Macia. 

Instruction, Juan Casanova. 

Economy and Labor, Ventura Gassols. 

Promotion and Public Works, Manuel Serra. 

Agriculture, Salvador Vidal Rosell. 

Hygiene and Public Health, Manuel Carrasco Formiguera. 
Treasury—Casimiro Giralt. 


Some clarification of the question of Russian- 
American trade relations resulted this week from 
a Treasury ruling permitting the entrance at the 
port of Providence, R. I., of a shipment of lumber 
designed to test the recent Treasury regulations 
barring Russian timber unless it is proved that 
convict labor had no part in the production or ship- 
ment of the product. The regulations were viewed 
in Moscow as a serious setback to Soviet-American 





trade, with the impression apparently prevailing 
that the United States Government had embarked 
on a program of excluding Russian products. The 
favorable ruling subsequently made on importations 
of Russian manganese ore did not change the im- 
pression greatly, and Soviet officials began to divert 
orders for electrical equipment, agricultural ma- 
chinery and other products from the United States 
to European countries. In order to test the Treas- 
ury regulations on Russian timber, a shipment of 
3,200,000 feet was arranged on the Finnish steamer 
Anversoise, which arrived at Providence last week. 
Hearings were promptly started in Washington to 
determine whether any of this material had origi- 
nated in the areas wherein convict labor is allegedly 
used. Representatives of the importers and of the 
Amtorg Trading Co., commercial agents of 'the 
Soviet Government in this country, offered evidence 
that the lumber was not cut or processed by convict 
labor, and release of the shipment for importation 
was promptly ordered. Under-Secretary of the 
Treasury Ogden L. Mills stated that in the future 
each lumber shipment from Russia would be treated 
individually and that no general rule was laid down 
by the decision, which was made Monday. 

Russian trade with almost all other countries, 
meanwhile, has also been subject to an immense 
amount of discussion. Misgivings regarding the 
menace of Russian dumping of wheat have been ex- 
pressed recently in many countries. Huge timber 
exports to Britain and cement exports to Turkey 
also have caused some discussion of the alleged 
“dumping”. London, moreover, reported a sudden 
increase in Russian exports of cotton to Britain 
in the last six months, the rate of increase being so 
great and the price so low as to offer a serious 
threat to American cotton growers. A bill designed 
to curtail British imports from Russia was offered 
in the House of Commons last week, but it was 
defeated after a short debate. The bill would have 
prohibited the importation of goods made by foreign 
forced labor. Moscow officials continue to main- 
tain, reports state, that the large exportations of 
wheat and other products are solely for the purpose 
of acquiring foreign credits for the purchase of 
machinery and other items needed in the ambitious 
five-year plan of industrialization. 

The placing of Russian orders for foreign mer- 
chandise has received even more attention in recent 
weeks than has the so-called Russian dumping of 
cereals, timber and other products. The foremost 
incident has been the placing of orders by a Soviet 
Commission in Berlin for about $75,000,000 of Ger- 
man electrical equipment and heavy machinery. 
Credits running from 14 to 29 months were arranged 
on the German plan whereunder the Reich Govern- 
ment assumes 70% of the credit risk on Russian 
orders, leaving German exporters liable for the 
remaining 30%. ‘These deliveries will augment the 
normal German exports to Russia, estimated at well 
above $150,000,000 for the current year. Of interest 
also was a report, last month, of the first outright 
barter of commodities under a Russo-Italian trade 
agreement. This transaction called for the ex- 
change of Russian wheat for 2,000 Italian motor 
trucks. Rome reports of last Monday stated that 
the commercial accord between Italy and Russia 
had been renewed on the basis of increased ex- 
changes. The original convention, signed last Au- 
gust, provided that Italy would furnish 200,000,000 
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lire worth of goods to Russia, which in turn received 
special privileges in selling oil and coal in Italy. 
The amount of business having been transacted, a 
new accord was arranged Monday providing for 
almost twice as much business during the remainder 
of this year. An Antwerp report of last Sunday 
to the New York “Times” indicated that Soviet- 
Belgian trade is steadily on the increase. Moscow 
dispatches stated, earlier in April, that a delegation 
of Polish business men was in the Russian capital 
on a mission of increasing the trade between the 
two countries. 





Dissolution of the Rumanian Parliament was 
decreed by King Carol Thursday at a short special 
session, called for presentation of the new Cabinet, 
headed by Carol’s former tutor, Nicolas Jorga. No 
vote of confidence was requested by the new Gov- 
ernment, nor was any opportunity given the leaders 
of the Peasants’ and other parties to express their 
views. New elections are to take place June 1 for 
the Chamber and June 4 for the Senate. The Jorga 
Cabinet was formed April 18 after unsuccessful 
attempts by other leaders to form regimes that 
would be representative and still include the per- 
sonal favorites of Carol. At the special parliamen- 
tary session, Thursday, Premier Jorga read a brief 
speech to the effect that only national solidarity 
could overcome the economic difficulties of the 
eountry. All rights of the Crown which had been 
withdrawn in recent years would be restored in full 
measure, he proclaimed. Arguing that it would be 
useless to expect the Parliament to approve the aims 
of the Cabinet, he read a decree in Carol’s name 
dissolving the Assembly and ordering the new Par- 
liament to meet June 15. Members of the Peasants’ 
party, which holds 320 of the 370 seats in the Cham- 
ber, stormed and shouted “Dictatorship!” At a 
meeting of the party heads later in the day, Dr. 
Julius Maniu declared that the new regime had dis- 
played in its announcement a “tendency toward 
absolutism and dictatorship”. Angry crowds milled 
through the streets of Bucharest, reports said, and 
shouted praises of the new Spanish republic. 
Groups of Carol’s supporters answered these cries 
with shouts in favor of the monarchy. 





Military operations to put down the small revolu- 
tionary movement that started in Funchal, capital 
of the Madeira Islands, a month ago, were started 
this week by a Portuguese punitive expedition. The 
movement spread to the Azores Islands at first, but 
was rapidly quelled there, and efforts by the Lisbon 
regime were concentrated upon the Madeira revolt. 
An ultimatum issued by the commander of the puni- 
tive expedition, Colonel Fernando Borges, was at 
first disregarded by the Funchal rebels. London 
reports indicated late last week, however, that they 
offered to capitulate if certain reforms were put 
into effect by the Lisbon Government. A further 
conditional offer was made Tuesday, but it proved 
unacceptable and the Government forces, assembled 
on an islet not far from Funchal, opened an attack 
by air. Seaplanes bombed the Funchal wireless sta- 
tion and the neighboring fortifications. Many mem- 
bers of the foreign colony left the city, while others 
moved to two large hotels, established as a neutral 
zone. Warships began to shell the city Thursday, 
while more bombs were dropped by airplanes, with 
the attack concentrated on this occasion on the popu- 





lous center of the city. Troops were landed at 
several places under cover of naval vessels in prepa- 
ration for a campaign against the rebels. It is be 
lieved the latter will retreat into the interior, where 
pursuit is difficult. 

There were few developments of any significance 
this week in the neighboring Central American re- 
publics of Nicaragua and Honduras, where banditry 
and revolutionary activities have occasioned unset- 
tlement in recent weeks. Defensive measures 
against the Sandinistas in Nicaragua were organ- 
ized by the native Guardia National under Amer- 
ican marine leadership, and there has been no repeti- 
tion of the attacks by the bandits on east coast set- 
tlements. Marine headquarters at Managua 
reported Thursday that skirmishes had occurred, 
in one of which Chavarria, a lieutenant of General 
Sandino, had been killed. A decisive battle in 
Honduras is still awaited between the Government 
forces and the troop of about 500 revolutionaries 
under General Gregorio Ferrara. This movement 
began last week in the northern Caribbean coast 
region and is apparently unconnected with the 
Nicaraguan bandit activities. Loyal troops re- 
pulsed the rebel forces at Chamelecon and the lat- 
ter retreated into the hills near San Pedro Sula. A 
strong Federal column under General Francisco 
Valladares is attempting to engage them. Reports 
received at Washington from Julius G. Lay, 
American Minister at Tegucigalpa, indicate 
that the more populous regions are quiet and 
undisturbed. 








Disaffection among the various political factions 
in China reached the point this week of a “blood- 
less” revolt in the southern province of Kwangtung 
against the Nanking Nationalist Government of 
President Chiang Kai-shek. The loosely organized 
Nanking regime is believed to have the support, 
however, of Chang Hsueh-liang, powerful young 
ruler of Manchuria and part of North China, and it 
is a question whether the customary spring rebellion 
will result in a military struggle. A strong “reor- 
ganizationist” movement has prevailed for some 
time within the ranks of the Nationalists, with the 
disgruntled southern leaders opposed to the “per- 
sonal dictatorship” of the President. Canton, capi- 
tal of Kwangtung, declared its independence of 
Nanking Thursday, this move being interpreted as 
an attempt to force the resignation of Chiang Kai- 
shek. Rumors of warfare are discounted by Nation- 
alist leaders in Shanghai, according to Victor Keen, 
correspondent of the New York “Herald Tribune”. 
“Tt is undeniable,” the correspondent adds, “that 
many military factions are opposed to Chiang Kai- 
shek, but this scattered and unorganized opposition 
seems incapable of waging war against Nanking so 
long as Chiang’s troops remain loyal.” The revolt 
will embarrass the Nationalist leaders in the Na- 
tional People’s Convention, scheduled to open at 
Nanking next Tuesday to discuss the problems of 
the country. Large portions of the provinces of 
Honan, Hupeh and other interior areas remain, 
meanwhile, within the control of peasant and Com- 
munist armies, and occasional battles are reported 
between these forces and the Nanking troops. The 


authority of the Federal Government in such areas 
is merely nominal, but along the coast and in most 
of the important Yangtze River areas its rule has 
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prevailed without much question until the present 
southern revolt began. 


The severe economic depression in Australia and 
the debate within the ranks of the dominant Labor 
party regarding measures of amelioration have pro- 
duced several notable developments relating to ex- 
ternal debt. The default by the State of New South 
Wales on coupons due in London April 1, considered 
largely a result of the campaigning of the State 
Prime Minister, John T. Lang, has steadily assumed 
greater proportions. The interest was paid by the 
Federal Government under the agreement made sev- 
eral years ago, whereby the Commonwealth assumed 
the obligations of the States. Prime Minister Lang 
was understood to have adopted the course of 
repudiation wilfully, in an effort to force recon- 
sideration by the London Government of the debt 
settlement effected with the Commonwealth a dec- 
ade ago. It become known, moreover, that the Com- 
monwealth Prime Minister, James H. Scullin, had 
started negotiations with London on the Australian 
debt to Britain. An announcement was made in 
the House of Commons in London, last month, that 
the British Government would reduce the interest 
which Australia pays on its war debt by $8,000,000 
annually for a three-year period, and would extend 
by two years the time in which the principal is to 
be paid. The difficulties in New South Wales were 
accentuated late in April by the closing of the New 
South Wales Savings Bank, an institution with de- 
posits of more than $350,000,000. Early this week 
bills were passed providing for absorption of the 
bank by the Commonwealth Savings Bank, Prime 
Minister Lang announcing that depositors would 


be fully guaranteed by the Government against 
losses. It was announced in Canberra Tuesday that 
New South Wales would be unable to meet interest 
payments due in New York and that the Federal 
Government, again acting under the agreement of 


1927, would meet the payments and prevent any 
actual default. 


No changes occurred during the week in the dis- 
count rates of any of the European central banks. 
Rates are 6% in Spain; 544% in Hungary and Italy; 
5% in Germany and Austria; 4% in Norway and 
Ireland; 314% in Denmark; 3% in England and 
Sweden; 214% in Holland and Belgium, and 2% in 
France and Switzerland. In the London open 
market discounts for short bills on Friday were 
2144@2 9/16%, the same as on Friday of last week, 
and 29/16% for three months bills, also the same 
as the previous Friday. Money on call in London 
on Friday was 134%. At Paris the open market 
rate remains at 134%, and in Switzerland at 144%. 


The Bank of England statement for the week ended 
April 29 shows a gain of £487,672 in gold holdings 
but as circulation contracted £1,371,000, reserves fell 
off £883,000. The Bank’s gold holdings now aggre- 
gate £147,227,386 in comparison with £164,283,793 
afyear ago. Public deposits increased £3,814,000 
while other deposits decreased £4,234,732. The 
latter consists of bankers accounts which fell off 
£5,860,816 and other accounts which rose £1,626 ,084. 
The reserve ratio is now 55.39% compared with 
56.02% a week ago and 52.90% a year ago. Loans 
on Government securities increased £140,000 and 
those on other securities £363,171. Other securities 





include “discounts and advances” and “securities.” 
The former showed an increase of £1,216,297 and the 
latter a decrease of £853,126. The discount rate 
remains 3%. Below we furnish a comparison of the 
different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928, 1927. 
April 29. April 30. May 1. May 2. May 4. 
F £ £ £ £ 
a349,815,000 358,821,877 361,371,339 135,755.950 137,584,540 
Public deposits..... 17,678,000 21,002,374 10,939.252 13,679,532 12,397,629 
85,953,083 102,723,246 99,162,663 101,410,195 93,829,838 
Bank accounts... 48,923,885 66,162,239 60,688,826 
Other accounts... 37,029,198 36,561,007 38,473,837 
Govt. securities.... 31,089,684 59,237,629 45,351,855 31,385,055 46,289,229 
Other securities.... 32,814,901 16,754,058 25,069,757 56,697,284 41,902,240 
Disct. & advances 7,198,173 6,755,228 9,285,812 
25,646,728 9,998,830 15,783,945 
Reserve notes & coin 57,413,000 65,461,916 57,394,824 44,724,464 35,767,400 


Coin and bullion. ..147,227,386 164,283,793 158,766,163 160,730,414 153,601,940 
Proportion of reserve 





52.90% 52.12% 38% % 3354 % 
3% 3% 54% 44% 4% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstandings 


The German Bank statement for the third week of 
April reveals a decline in note circulation of 187,819,- 
000 marks. Owing to this loss the item now aggre- 
gates 4,060,462,000 marks, as compared with 4,109,- 
876,000 marks last year and 3,918,931,000 marks two 
years ago. Increases are shown in other daily matur- 
ing obligations of 140,240,000 marks and in other 
liabilities of 366,000 marks. The asset side of the 
account records a gain in gold and bullion of 2,672,000 
marks, in silver and other coin of 19,172,000 marks, 
in notes on other German banks of 2,322,000 marks 
and in other assets of 16,951,000 marks. The total 
of gold now stands at 2,347 ,505,000 marks, as against 
2,557,053,000 marks last year and 2,178,898,000 
marks the year before. Decreases appear in bills of 
exchange and checks of 94,607,000 marks, in ad- 
vances of 11,648,000 marks and in investments of 
2,000 marks while the item of deposits abroad re- 
main unchanged. A comparison of the different 
items for the past three years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week, Apr. 23 1931. Apr. 23 1930. Apr. 23 1929. 
Retchsmarks. Reichsmarks. Reitchsmarks. Retchsmarks. 
Gold and bullion 2,672,000 2,347,505,000 2,557,053,000 2,178,898,000 
Of which depos. abr’d. Unchanged 207,638,000 149,788.000 163,008,000 
Res’ve in for’n curr...Inc. 17,891,000 131,983,000 354,895,000 39,936,000 
Bills of exch. & checks.Dec. 94,607,000 1,612,998,000 1,630,539,000 2,316,084,000 
Silver and other coin_-Inc. 19,172,000 206,676,000 153,060,000 153,783,000 
Notes on oth.Ger. bks.Inc. 2,322,000 27,731,000 23,294,000 29,314,000 
. 11,648,000 161,104,000 55,358,000 40,897,000 
i 2,000 102,634,000 93,133,000 92,964,000 
. 16,951,000 470,093,000 627,716,000 541,282,000 


Assets— 


Notes in circulation. Dec. 187,819,000 4,060,462,000 4,109,876,000 3,918,931,000 
Oth. daily mat. oblig.Inc. 140,204,000 463,108,000 732,476,000 769,295,000 
Other liabilities inc, 366,000 261,917,000 158,769,000 262,626,000 


The weekly statement of the Bank of France dated 
April 25, shows a loss in gold holdings of 482,349,115 
francs. Owing to this decline the item now aggregates 
55,615,943,177 francs, which compares with 42,350,- 
815,357 francs the same time last year and 35,788,- 
083,078 francs two years ago. Increases appear in 
credit balances abroad of 1,000,000 francs, in French 
commercial bills discounted of 969,000,000 francs and 
in bills bought abroad of 1,000,000 francs. Notes in 
circulation record a decline of 560,000,000 francs, re- 
ducing the total of the item to 77,230,340,075 francs. 
The total of circulation a year ago stood at 70,770,- 
213,140 francs and the year before at 62,847 ,739,910 
francs. A decrease is shown in advances against 
securities of 91,000,000 francs and an increase in 
creditor current accounts of 896,000,000 francs. Be- 
low we furnish a comparison of the various items for 
the past three years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 

for Week. Apr. 25 1931. Apr. 26 1930. Apr. 27 1929. 

Francs. Francs. Francs. Francs. 
Gold holdings... Dec. 482,349,115 55,615,943,177 42,350,815,.357 35,788,083,078 
Credit bals. abr’d.Inc, 1,000,000 6,905,740,703 6,901,832,800 8,543,546,265 
French commercial 

bills discounted Inc. 969,000,000 6,330,516,859 5,657,909,467 6,453,635,646 

Bilis bought abr’d.Inec. 1,000,000 19,369,141,277 18,706,784,132 18,481,852,994 
Adv. agt. securs..Dec. 91,000,000 2,794,097,044 2,591,847,446 2,283,419,213 
Note circulation. . Dec. 560,000,000 77,230,340,075 70,770,213,140 62,847,73v,910 
Cred. curr. accts..Inc. 896,000,000 23,741,421,933 14,550,980,679 19,158,436,630 





Further reductions in its bill buying rates by the 
New York Federal Reserve Bank constituted the 
main development in the money market this week. 
The drop, effected Monday, brought levels to the 
lowest on record and occasioned a comparable low- 
ering of yield rates by dealers. With this fresh 
evidence of the Federal Reserve determination to 
maintain phenomenal ease in rates before the mar- 
_ket, money remained soft in all departments. The 
increased demands for funds over the month-end, 
which normally cause slight tightening, had no 
effect on this occasion. The new bankers’ bill buy- 
ing rates established by the Reserve institution are 
114% for one to 45 days maturities, and 134% on 
46 to 120 days bills. This represented a reduction 
of 44 to 1% on maturities up to 90 days, and 4% of 
1% on 91 to 120 days maturities. Dealers reduced 
the yield rates 44 of 1% on the same day. Call 
loans on the Stock Exchange were quoted at the 
undeviating figure of 144% all week. There were 
no offerings at concessions in the unofficial “Street” 
market until yesterday, when some transactions 
were reported at 144%. Withdrawals by the banks 
amounted to $25,000,000 Monday, and a further 
$25,000,000 Wednesday. Time money rates were 
unchanged. Brokers’ loans against stock and bond 
collateral, reported by the Federal Reserve Bank, 
dropped $114,000,000 in the week to Wednesday 
night. Gold movements for the same weekly period 
consisted of imports of $11,103,000. There were no 
exports, but gold held earmarked for foreign account 
increased $1,500,000. 
issued yesterday showed imports of $15,600,000. 
On a new offering of $60,000,000 90-day Treasury 
discount bills, on which bids were opened yester- 
day, allotments of $60,100,000 were made on total 
tenders of $305,855,000. The average rate, on a 
bank discount basis, was 1.29%, as against 1.33% 
on an issue of $53,510,000 sold one week earlier. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, all loans have again 
been at 114%, including renewals, day after day 
throughout the week. Time money has again been 
without noteworthy movement, there being no de- 
mand for this class of accommodation. Rates con- 
tinue unchanged at 1144@134% for 30 days, 1144@ 
2% for 60 days, 2@214% for 90-day accommoda- 
tions, 2@214,% for four months, and 214@214% for 
five and six months. The demand for prime com- 
mercial paper has been fairly good, but a dearth of 
high-class names has held transactions down to the 
minimum. Rates for choice names of four to six 


months’ maturity are 214,@214%, while names less 
well known are 234@3%. 





The market for prime bank acceptances has been 
unusually quiet this week, business being somewhat 
restricted on account of the limited amount of paper 
available. On Monday the Federal Reserve Banks 


of New York and Boston again reduced their buying 
The new rates are 


rates for bankers’ acceptances. 


The daily gold statement | $ 





144% on bills up to 45 days, a reduction of 4% of 1%; 
from 46 to 120 days, the new rate is 134%, which is 
a reduction of 14 of 1% on bills from 46 to 90 days, 
and a reduction of 14 of 1% on bills from 91 to 120 
days. The Acceptance Council the same day marked 
down its rates 144% for bills of all maturities in both 
the asked and the bid columns. The Federal Re- 
serve Banks further increased their holdings of 
acceptances from $151,611,000 to $169,765,000. 
Their holdings of acceptances for foreign corre 
spondents further declined from $422,880,000 to 
$410,076,000. The posted rates of the American 
Acceptance Council are now 134% bid and 144% 
asked for bills running 30 days, and also for 60 
and 90 days; 114% bid and 134% asked for 120 
days, and 154% bid and 144% asked for 150 days 
and 180 days. The Acceptance Council no longer 
gives the rates for call loans secured by acceptances. 
Open market rates for acceptances have also been 
reduced, as follows: 
SPOT DELIVERY. 





—180 Days—- ——150 Days— -——120 Days— 

Prime eligible bills........... 1% 1% 1% 1% 1% 1% 
—00 Days——-  ——60 Days——-  ——-30 Days—— 
Bia. Asked. Bia. Asked. Bia. Asked. 

Prime eligible bills........... 1% 1% 1% 1% 1% 1% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks. 1% bid 
Eligible non-member banks. 1% bia 








There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 
May 1. Established Rate. 
pnpbiwdobcndaadinadeinea 2% Jan. 21931 3 
eA 2 Dec, 24 19 2% 
Philadelphia............-... 3% July 3 1930 4 
si cpinemenen cheer minapena-al 3 Dec, 29 1930 3% 
i bctasidwansasinoe 344 July 18 1930 4 
I din nin sbidtpabnden nied dain 3 Jan. 10 1931 3% 
Sid neniianinoninana 3 Jan. 10 1931 3% 
SS eee 3 Jan. 8 1931 3% 
Minneapolis... ............- 3% Sept. 12 1930 a 
DE GE cscucccoascascs 3K Aug. 15 1930 4 
SR ee a ae BM Sept. 9 1930 4 
San Franciseo....--.------- 3 Jan. 9 1931 3% 








Sterling exchange continues firm and active and 
in Tuesday’s trading cable transfers reached 4.8614, 
a new high on the move. The range this week has 
been from 4.85 27-32 to 4.86 5-16 for bankers’ sight 
bills, compared with 4.85 9-16 to 4.86 3-16 last week. 
The range for cable transfers has been from 4.864% 
to 4.8614, compared with 4.85 13-16 to 4.86 11-32 a 
week ago. Sterling also continues exceptionally firm 
with respect to French francs and on several occa- 
sions during the week the London check rate on 
Paris was quoted at 124.44 francs to the pound, just 
under the gold export point to London, which is 
estimated here at about 124.45, although London 
places the point somewhat higher at about 124.54. 
The New York market looks for the beginning of a 
gold movement from Paris to London momentarily. 
Undoubtedly seasonal factors are contributing to the 
firmness of sterling and as the weeks go by these 
favorable influences will be accentuated by tourist 
demand for exchange on London. 

Aside from this factor, however, two important 
events, it is contended, have contributed to the firm- 
ness in exchange this week. One is the further reduc- 
tion in the New York Federal Reserve Bank’s buy- 
ing rate for acceptances and the other is the favor- 
able reception by the market of Chancellor Snowden’s 
speech on the British budget. On Monday the Fed- 
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eral Reserve Bank reduced its buying rate on bills 
up to 45 days to 14% and to 1%% on maturities 
up to 120 days, a new low. Bill dealers cut their 
rates 144 of 1%, bid and asked, on all maturities to 
equal previous record lows. Ninety-day bankers’ 
acceptances are now quoted at 134% bid and 14% 
asked. The asking rate on acceptances represents 
the yield to the buyer of these investments. It is 
thought that the reduction in the bill buying rates 
by the Federal Reserve Bank is another move to 
divert the flow of French gold from New York to 
other centers. By this move it is thought that a 
greater volume of French gold may find its way to 
London. Bankers believe that the Bank of England 
is intent upon increasing its gold holdings by at least 
£10,000,000 or £15,000,000 during the season when 
exchange favors sterling so as to be fully prepared 
for the drain upon London which takes place in the 
autumn as a natural consequence of change in trade 
currents. Approximately $19,092,000 gold was re- 
ceived in New York from France during the week, 
which it would seem was altogether unwelcome to 
banking authorities on this side. The reduction in 
the New York Federal Reserve Bank’s buying rate 
for bills is thought in some quarters to be the fore- 
runner of a further reduction in the New York Re- 
serve Bank’s official rediscount rate, which now 
stands at 2%, the lowest in the history of the system. 
Bill rates in London have for many weeks past been 
held at a relatively high figure despite the trend of 
the market through the active interference of the 
Bank of England in the London money market, a 
policy induced by consideration that higher bill rates 
there would influence exchange in favor of London 
so that the Bank of England’s gold reserves might 
be built up to a higher level. 

Now it is thought that since bill rates have gone 
so low in New York, it will be difficult for the Bank 
of England to exert the same degree of pressure upon 
the London money market. Some bankers seem to 
be of the opinion that the lower bill rates here may 
bring about a further reduction in the New York 
Federal Reserve Bank’s official rediscount rate, in 
which event a reduction in the Bank of England 
rate from the present 3% level is bound to follow 
and with it a further easing of money rates at other 
important centers. 

The foreign exchange market was interested in 
Chancellor Snowden’s announcement that he will 
reduce by £20,000,000 the dollar balances held in 
New York by the British Government for exchange 
operations and transfer an additional £13,000,000 of 
those balances to deposit with the Bank for Inter- 
national Settlements. Bankers interested in foreign 
exchange see in this move a possibility that the Bank 
for International Settlements will in the future give 
sterling positive aid, but do not understand the dis- 
position of the £20,000,000. However, it is inter- 
preted as a bull point for sterling exchange. This 
week the Bank of England shows an increase in gold 
holdings of £487,672, the total standing on April 29 
at £147 ,227,386, which compares with £164,283 ,793 
a year ago. On Monday the Bank of England set 
aside £26,200 in sovereigns. On Tuesday the Bank 
bought £921,336 in gold bars and set aside £700,000 
in sovereigns. Of a total of £920,000 South African 
bar gold available in the open market on Tuesday 
the bulk was secured by the Bank of England at a 
price of 84s. 934d. On Thursday the Bank of Eng- 
land bought £32,303 in gold bars and exported £3,000 





in sovereigns. -On Friday the Bank bought £30,982 
gold bars and received £63,000 sovereigns from abroad. 
At the Port of New York the gold movement for 
the week ended April 29, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$11,103,000, of which $7,000,000 came from Argen- 
tina, $3,492,000 from France, $456,000 from Mexico 
and $155,000 chiefly from other Latin American 
countries. There were no gold exports. There was 
an increase of $1,500,000 in gold earmarked for for- 
eign account. In tabular form the gold movement 
at the Port of New York, for the week ended April 
29, as reported by the Federal Reserve Bank of 
New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, APRIL 23-APRIL 29, INCL. 
Imports. Exports. 
$7,000,000 from Argentina 
3,492,000 from France 


456,000 from Mexico 


None 
155,000 chiefly from other Latin 


American countries 
$11,103,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase $1,500,000 

The Federal Reserve Bank’s weekly statement is 
as of the close of business at 3 o’clock on Wednesday. 
On Thursday the Europa arrived with $15,600,000 
more gold from France. From Mexico $980,000 
additional was received. The Reserve Bank reported 
that during the week $498,000 gold was received 
at San Francisco from Japan. 

Montreal funds continue at a slight discount. 
On Saturday last Montreal funds were quoted at 
1-16 of 1% discount, but improved on Monday to 
3-64 of 1% discount and further improved on Wednes- 
day to 1-32 of 1% discount, but ruled on Friday 
at 1-16% discount. 





Referring to day-to-day rates, sterling exchange 
on Saturday last was firm in dull trading. Bankers’ 
sight was 4.85 27-32@4.86; cable transfers 4.8644@ 


4.86 3-16. On Monday exchange was firmer and 
in demand. The range was 4.86@4.86 5-16 for 
bankers’ sight and 4.8614 @4.86)4 for cable transfers. 
On Tuesday sterling again advanced. The range was 
4.86 3-16@4.86 5-16 for bankers’ sight and 4.86 7-16 
@4.86% for cable transfers. On Wednesday sterling 
while still firm was slightly easier in tone. The range 
was 4.86 1-32@4.8614 for bankers’ sight and 4.86 9-32 
@4.863% for cable transfers. On Thursday sterling 
was steady. The range was 4.86 3-16@4.86 9-32 
for bankers’ sight and 4.86 7-16 for cable transfers. 
On Friday sterling was fractionally easier, the range 
was 4.86144@4.8614—for bankers’ sight and 4.863% 
for cable transfers. Closing quotations on Friday 
were 4.86 3-16 for demand and 4.863% for cable 
transfers. Commercial! sight bills finished at 4.86% 
sixty-day bills at 4.83 13-16; ninety-day bills at 
4.82 13-16; documents for payment (60 days) at 
4.83 13-16, and seven-day grain bills at 4.8534. 
Cotton and grain for payment closed at 4.86%. 


Exchange on the Continental countries is dull, 
with most of the units steady around the levels of 
the past few weeks, but French francs are inclined to 
ease. As noted above, a total of approximately 
$19,092,000 in gold was received from France dur- 
ing the week. The Bank of France statement for 
the week ended April 24 showed a reduction in gold 
holdings of 482,349,000 francs, the total standing at 
55,615,000,000 francs, as compared with 42,350,- 
000,000 francs on April 26 1930. The reduction in 
the Bank’s holdings is due to the export of gold to 
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the United States. No new shipments are being 
planned, as an increase in freight rates on gold has 
made further shipments impossible. The decrease 
in the New York Federal Reserve Bank’s buying 
rate for bills, it is also believed, will cause the French 
gold to flow to London and other countries. Foreign 
exchange traders point out that francs show no ability 
to follow the upward trend of other exchanges. Dur- 
ing the week the rate has fluctuated around the low 
for the year, and it is not at all certain that it will 
not again go to the gold point for export of metal 
from Paris. As noted above, the London check rate 
on Paris is close to the gold point for exports from 
Paris to London and bankers expect a movement of 
metal from Paris to Germany. 

Bankers are uncertain as to the future course of 
the franc. The tourist season is approaching when 
Paris exchange normally receives support, but the 


opinion has been expressed that such expenditures 
this year will be much smaller than usual. Part of 


the weakness in francs is due to the plethora of 
funds in Paris unloanable at extremely low rates. 
For many days call money has been offered in the 
Paris market at 114%, as against 144% a few weeks 
ago, but borrowers are lacking. The outside discount 
rate is around 1 7-16%, virtually the nominal rate, 
owing to the shortgae of paper. The result is that 
Paris banks are making short-term loans abroad, in 
the first place in London and Germany, where inter- 
est rates are more attractive. German marks are 
steady, though dull. Now that there is renewed 
discussion of possible reduction in official rediscount 
rates at New York and London, bankers feel the 
more surprised that the Reichsbank rediscount rate 
continues at 5%. Recent dispatches from Berlin 
state that the reduction in the Reichsbank rediscount 
rate will not be considered until, at the earliest, after 
the issue of the May 7 return. The continuing de- 
cline in the exchange reserve shown in the last few 
statements of the Reichsbank made a decrease this 
month impossible. Bankers on both sides of the 
water feel positive, however, that a rather sharp 
reduction in the Reichsbank rate cannot be long de- 
layed. The low exchange reserve is due to the fact 
that the flow of foreign funds into the German 
market has slackened greatly because of the unwill- 
ingness of the larger German banks to borrow and 
also to the fact that Germany’s net receipts of 480,- 
000,000 marks in exchange from export surpluses in 
the first quarter of the year was not sufficient to 
cover reparations transfers and heavy spring liabili- 
ties for interest, amortization on loans. Exchange 
was also parted with for payment of imported Rus- 
sian gold. A further French gold export to Germany 
is possible, as franc exchange in Berlin fell to near 
the gold shipping point last week. 

The London check rate on Paris closed at 124.42 
on Friday of this week, compared with 124.34 on 
Friday of last week. In New York sight bills on 
the French centre finished at 3.90 13-16, against 
3.90%; cable transfers at 3.9074, against 3.91 1-32, 
and commercial sight bills at 3.905, against 3.9034. 
Antwerp belgas finished at 13.9014 for checks and 
at 13.91 for cable transfers, against 13.8934 and 
13.9014. Final quotations for Berlin marks were 
23.81 for bankers’ sight bills and 23.8114 for cable 
transfers, in comparison with 23.8114 and 23.82. 
Italian lire closed at 5.23 7-16 for bankers’ sight bills 
and at 5.235 for cable transfers, against 5.23 9-16 
and 5.2334. Austrian schillings closed at 14.06), 











against 14.0514; exchange on Czechoslovakia at 
2.96, against 2.96; on Bucharest at 0.5934, against 
0.5914; on Poland at 11.20, against 11.20, and on 
Finland at 2.5154, against 2.515¢. Greek exchange 
closed at 1.29 7-16 for bankers’ sight bills and at 
1.295% for cable transfers, against 1.29 7-16 and 
1.295%. 





Exchange on the countries neutral during the war 
is unchanged in all important respects from the 
past few weeks. The Scandinavian currencies are 
strong. Holland guilders continue exceptionally 
firm, Swiss francs are steady and Spanish pesetas 
surprise the market by more exceptional firmness 
than at any time since the fall of the monarchy. The 
Spanish peseta opened off on Saturday last at 9.99 
for cable transfers, which compared with the closing 
quotation on Friday of last week of 10.12, but the 
rate moved steadily up from day to day to an aver- 
age quotation on Wednesday and Thursday of 10.58, 
from which some recession occurred on Friday. 
Holland guilders moved up to 40.2244 for cable 
transfers in Thursday’s trading, a new high on the 
present move. Trading for guilder transfers has 
been very close to 40.21 throughout the week. Par 
is 40.20. Amsterdam money market is firming up, 
contrary to trends in most important centres. The 
private discount rate is at 154%, against 1 7-16% 
a week ago, and the buying rate on prime guilder 
acceptances is 174%, up from 1 9-16%. This is the 
most important rise recorded in the Amsterdam 
market rates since the upward movement began 
from the low of 1% and 14%% in the middle of 
March. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1814, against 40.17% on Friday of last week; 
cable transfers at 40.20, against 40.19, and commer- 
cial sight bills at 40.18, against 40.14. Swiss francs 
closed at 19.2534 for bankers sight bills and at 
19.2614 for cable transfers, against 19.2614 and 
19.2634. Copenhagen checks finished at 26.7634 
and cable transfers at 26.7734, against 26.76 and 
26.77. Checks on Sweden closed at 26.80 and cable 
transfers at 26.81, against 26.79 and 26.80, while 
checks on Norway finished at 26.7634 and cable 
transfers at 26.7734, against 26.76 and 26.77. 
Spanish pesetas closed at 10.37 for bankers’ sight 
bills and at 10.38 for cable transfers, against 10.0614 
and 10.07%. 





Exchange on the South American countries con- 
tinues to follow the trends of the past few weeks. 
Brazilian milreis are inclined to sag. The Peruvian 
sol is pegged at the new par of $.28. Argentine ex- 
change is holding steady since withdrawal of official 
support by the Bank of the Nation afew weeks ago. 
The milreis slid further in Wednesday’s trading on 
rumors of revolt in Sao Paulo. The market is appre- 
hensive over conditions in Brazil, notwithstanding 
reassuring advices from official quarters. While ad- 
vices from Rio de Janeiro on Wednesday stated that 
complete calm exists in all affected areas, the estab- 
lishment of a press censorship caused a feeling fof 
uneasiness in banking circles. Brazilian bonds are 
weak and on Wednesday milreis broke 20 points to 
7.30. Banking circles seem far from satisfied with 
the Brazilian situation. The country’s gold reserves 
seem to have been exhausted, and there appears to 
be no metallic basis for the currency. Brazil has an 
export balance in visible trade items, as is normal. 
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On the other hand, remittances for debt services 
completely overbalance the excess receipts from trade 
exports. In the past this has been made up by for- 
eign borrowing, thus increasing the debt service. 
But this means of striking an equilibrium in the 
balance of payments has been shut off due to the 
unfavorable foreign bond markets. It is reported 
that an attempt was recently made to place a $100,- 
000,000 issue in this market but that the New York 
bankers did not approve. 

Exchange on Argentina is in a relatively satis- 
factory position. Gold exports from Buenos Aires 
have been resumed and, as noted above, the New 
York gold movement for the week shows the receipt 
of an additional $7,000,000 of gold from Argentina. 
At least $14,364,000 is known to be en route, making 
$29,156,000 announced in April from Argentina. 
The Argentine foreign trade report for the first 
quarter shows great improvement in the import bal- 
ance as compared with the corresponding period a 
year ago. Exports declined 14.7% compared with 
the first three months of 1930 to 162,014,000 gold 
pesos, while imports were off 18.8% to 163,434,000. 
The import balance of 1,420,000 gold pesos, however, 
compares with 11,263,000 gold pesos in the first 
quarter of 1930. Argentine bankers and business 
men look for a material improvement in the currency 
and credit situation to follow the inauguration of a 
rediscount system by the Bank of the Nation as 
authorized by the provisional government in a de- 
cree issued on Saturday last in response to insistent 
appeals from banks and business organizations. 
The decree authorizes the Bank of the Nation to 
rediscount commercial paper with the Caja de 
Conversion (gold conversion office) up to 200,000,000 
paper pesos ($84,920,000 at par). The gold con- 
version office will issue paper currency against paper 
so discounted, and the government bank will in turn 
rediscount the paper of private banks. Paper cur- 
rency to the total of 90,000,000 pesos ($38,214,000) 
is also to be issued against gold which has been de- 
posited in Argentine legations abroad, and it is ex- 
pected that this total of 290,000,000 pesos ($123,- 
134,000) will amply take care of the country’s 
currency requirements. The Argentine gold stock 
as of April 25 1931, including gold in the legations 
abroad, was 378,566,985 gold pesos, or 74.5% of 
the entire paper circulation. In a statement ex- 
plaining the rediscount decree the Finance Minister 
pointed out that the issuance of the entire amount 
of 200,000,000 pesos which has been fixed as the 
limit for rediscount would reduce the gold reserve 
to 64.1%, which would still be much in excess of 
the 40% reserve required by Argentine law. Foreign 
bankers specializing in foreign exchange seem to be 
of the opinion that Argentina’s gold reserves could 
safely be reduced to 50% without endangering the 
currency. ‘The decree authorizing the rediscount of 
commercial paper states that the currency has been 
unusually restricted by the recent export of gold to 
control the exchange rate. 

Argentine paper pesos closed at 32 7-16 for checks, 
against 32 11-16 on Friday of last week, and at 
321% for cable transfers, against 3234. Brazilian mil- 
reis are nominally quoted 7.30 for bankers’ sight bills 
and 7.35 for cable transfers, against 7.45 and 7.50. 
Chilean exchange closed at 12 1-16 for bankers’ sight 
bills and at 121% for cable transfers, against 12 1-16 
and 124%. Peru at 27.90, against 27.90. 


———— 





Exchange on the Far Eastern countries, as during 
the past few weeks, has been steady owing to the 
steadier levels of silver prices. On Thursday reports 
from China regarding the beginning of revolt against 
Chiang Kai-Shek, head of the Nationalist Govern- 
ment, and T. B. Soong, Finance Minister, had no 
effect upon Chinese exchange, despite the fact that 
the news was accompanied by a drop of % a cent 
in the New York official silver price. Except for 
this drop the silver market for a number of days 
has displayed a stable tendency, with price fluctua- 
tions limited to about 14 of a cent an ounce in either 
direction. Silver dealers report that China is a 
constant buyer, but that purchases are being made 
in such a way as to prevent undue price changes. 
India is said to have little influence at the moment, 
as demand from that quarter is negligible, while 
practically no sales are reported for Indian account. 
Closing quotations for yen checks yesterday were 
49.34@A49.50, against 49.34@49.50. Hong Kong 
closed at 2434@24 11-16, against 2434@24 11-16; 
Shanghai at 30%, against 31.25@31.50; Manila at 
4974, against 497%; Singapore at 56144@563%, against 
5614@56 7-16; Bombay at 3614, against 3614, and 
Calcutta at 3614, against 3614. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 25 1931 TO MAY 1 1931, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York, 
Value in Untied States Money. 


Apr. 27. 


Country and Monetary 
Ust. 





Apr. 25. Apr. 28. | Apr. 29.| Apr. 30.; May 1. 





EUROPE— 
Austria, schilling 
Belgium, belga.... 
Bulgaria, lev 
Czechoslovakia, krone 
Denmark, krone 


3 
-140595 
-139116 
-007172 
029618 
-267713 


4.864046 
025173 
.039084 
-238151 
012948 
A02151 

174440 
-052362 
-267731 
-LL1945 
.044900 
005943 


5 
-140592 
-139109 
.007169 
.029620 
-267713 


4.863065 
-025174 
-039086 
-238119 
012946 
401985 
.174421 
052362 
-267719 
-111925 
.044933 
005946 
-103772 
-267998 
.192620 
-017594 


5 
-140587 
-139142 
-007169 
-029620 
-267741 


4.864515 
025177 
-039093 
-238197 
.012946 
402041 
.174442 
-052362 
-267741 
-111940 
.044935 
.005943 
102533 
-268042 
-192644 
-017602 


$ 
-140557 
-139075 
-007169 
-029617 
-267618 


4.862937 
025172 
-039098 
-238183 
012941 
-401982 
-174405 
052367 
-267625 
-111955 
-044829 
005943 
-101066 
-267934 
-192696 
-017605 


$ 
-140580 
-139028 
.007169 
-029617 
-267572 


4.861171 
025169 
-039098 
-238122 
.012943 
401826 
-174390 
-052365 
26757 5 


.267694 
4.863328 


012947 
-402079 
-174380 
052363 
.267703 
-111945 
.044900 
005943 


Holland, guilder 
Hungary, pengo 


Norway, 


Portugal, escudo 
Rumania, leu 


Switzerland, frane...| .19263 .1926:! 
Yugoslavia, dinar....| .017595 017597 
ASIA— 
-326250 
.319687 
-311964 | . 
-330833 | . 
-243839 
-228437 


.827916 | .326250 
319531 
-312482 
.331041 
-244553 
-229375 


-229583 
-226250 
-361283 
-493768 
-560625 


-999452 
-999085 
473750 
-996920 


-717814 


-325416 
319218 
.812232 
-329375 
-244285 
-228437 


.230416 
-225833 
-36 1266 
493756 
-560625 


-999600 
-999085 
473066 
-996968 


-739000 
.072250 
-120780 
657298 
-965700 


-322916 


Hong Kong dollar... 
Mexican dollar... -. 
— or Pelyang 





singapore | (8.8.) dollar] . 
NORTH AMER.— 


Newfoundland, dollar) .996868 
SOUTH AMER.— 
Argentina, peso (gold)} . 


-711231 
Brazil, milreis 


075375 
-120654 
658355 
-965700 ' . 





























The following table indicates the amount of bul- 
lion in the principal European banks: 





April 30 1931. 
Gold. | Stlver. | 


Aprtl 30 1930. 
Gold. | 


Banks of 





Total. Stlver. | Total. 








£ 
164,283,793 
338,806,523 
994.600 121,780,350 


Engiand -. 
France a_ “444, "927, 545) 


444 927 ,545 338.806 52: 
106,993,350 ©0994,600 107,987,950 120,785.7 


£ £ 
ler, 227 ,386 164,283 EE 
.| 96,852,000 28,379, ean 9 231,000, 98, 750.000) 28,833,000 127.089,000 


57,434,000 7,434,000 56.26 
37,166,000 2,963 ,000 40:129,000 35:979.000 


Nether!’ ds. 
41:245.000 33.799.000 i 


Nat'l Belg. 
Switzerl’d_ 

Sweden... 
Denmark . 
Norway .. 


:979.000 

35. 087,000 
22.646 ,000 
-531,000 


8,133,000 8,145,000 8,145,000 


Tot. wk.\988,557, as $2,336 600 1020893881 902, 565,066, 31,029,600 933,594,666 
Prev. week 991,696 "802 32,349 ,600 1 024046402 901,553, ‘694. 31,103,600 932,657,294 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £10,380,900 c As of Oct.7 1924, 
d Silver is now reported at only a trifling sum. 
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The Menace to Naval Disarmament. 

The past two weeks have been a trying time for 
those who hoped that the differences between Italy 
and France over naval reduction and limitation 
which Arthur Henderson, British Foreign Secre- 
tary, had exerted himself to harmonize, would before 
long be amicably and satisfactorily adjusted. In 
connection with the announcement of the meeting 
of the French Cabinet on April 20, Paris dispatches 
frankly reported that the instructions which would 
then be given to Rene Massigli, the French repre- 
sentative in the negotiations shortly to be resumed 
at London, were little likely to offer anything to 
which either Italy or Great Britain would agree. 
The prediction was verified when, on April 25, the 
terms offered by France were rejected by the British 
Government, and similar action by the Italian Gov- 
ernment presently followed. The past week has 
brought no change in what is virtually a deadlock, 
and while neither of the three Governments has offi- 
cially admitted that negotiations were at an end, 
well informed correspondents have held out no sub- 
stantial hope that France would yield or that any 
compromise basis of agreement was actually being 
sought. 

It is unfortunate that secret diplomacy should 
have been allowed to befog a situation already quite 
delicate and dangerous enough, but the documents 
which had been exchanged between the three Gov- 
ernments have not yet been published, and until 
they are it is not possible to say with entire confi- 
dence what the points at issue are or in what way 
the arguments for or against the various contentions 
have been presented. According to the Paris corre- 
spondent of the New York “Herald Tribune,” the 
dispute does not relate to war vessels that are to be 
put into service before the expiration of the London 
naval treaty of 1930, an agreement regarding such 
vessels having been reached by France and Italy in 
the accord accepted on March 1. The controversy 
is believed to turn upon the demand of France for 
the right to begin, between 1934 and 1936, the con- 
struction of vessels necessary to replace tonnage 
which will be over age in 1937, 1938 and 1939, the 
total of this replacement tonnage aggregating 66,000 
tons. It is the French contention that this 66,000 
tons would represent on paper practically the whole 
of that country’s superiority over Italy in 1935, and 
that unless the building of this amount is under 
way in 1935, France will find itself on virtually a 
parity level with Italy when the London treaty 
comes up for reconsideration. As it seems to France 
improbable, if not indeed impossible, that the other 
Powers would then approve its replacement pro- 
gram, the net result would be that Italy would se- 
cure the parity which it desires, and would have a 
strong argument with which to draw an approval 
of parity from the conference. 

The objections of Italy and Great Britain are obvi- 
ous. To Italy, the replacement program which 
France demands means the definite maintenance of 
the tonnage superiority which France insists upon 
having, and which Italy is entirely unwilling to 
concede. The British Government, on the other 
hand, points out that the laying down of 66,000 tons 
between 1934 and 1936 would throw the propor- 
tionate tonnage agreed upon at London quite out of 
balance, and that resort to the “escalator” clause of 
the London Treaty would be inevitable if the British 

navy is not to be outclassed. It was reported on 








Monday that the British Government had suggested 
that the French demand for replacement tonnage be 
postponed until it can be discussed by the five naval 
Powers in 1935, or else, if that cannot be done, that 
the same privilege that France now claims be ex- 
tended to each of the other Powers. In this sugges- 
tion the Italian Government is understood to have 
joined. There is no indication as yet that the first 
of these suggestions will be accepted by France, and 
the adoption of the second, while it might keep the 
Powers in formal accord, would be virtually equiva- 
lent to an increase of their total naval tonnage. 

It is difficult to understand why Mr. Henderson, 
in his negotiations at Rome in February, should 
have failed to inform the Italian Government of this 
French demand for replacement, although the 
“Herald Tribune” Paris correspondent, writing on 
April 26, declares that the fact of such failure 
“has been confirmed.” ‘The controversy which has 
ensued has not only evoked a good deal of recrimin- 
ation against Great Britain in the French press, 
but has also solidifed French resistance to naval 
concessions of any kind. It has been clear from the 
first that France had no intention of conceding 
naval parity to Italy, and its position on that sub- 
ject is firmer now than ever, but the “big navy” 
arguments that are now being advanced have a 
wider scope and a more threatening ring. France, 
it is asserted, must have a navy powerful enough 
to repel the novel type of cruiser which Germany is 
building. Its shortened terms of enlistment have 
cut down its standing army at home, and it must 
rely more upon its colonial forces; a navy, then, is 
needed to insure their safe and speedy transporta- 
tion to France. The wheat of Argentina is flowing 
into France, and the Argentine trade route must be 
protected; Syria, under a French mandate, must 
have naval protection because it is to be the terminus 
of a pipe line from the Mosul oil fields; and there 
must be naval protection ready for the allies of 
France in eastern Europe, Rumania and Jugoslavia, 
both of which France is subsidizing with loans. 

It is possible, of course, that some middle ground 
of agreement may yet be discovered, but the dis- 
organizing and disheartening effect of the con- 
troversy remains. The disarmament movement 
from which much was hoped is now seen to have no 
real support in French opinion, and international 
effort has proved of no avail against the nationalis- 
tic demands of a single country. The outlook for a 
fruitful conference on disarmament in 1932, never 
very bright, has been appreciably dimmed, and there 
need be no surprise if the meeting is postponed. In 
spite of all that has been done in the past decade to 
cultivate an international spirit in Europe, the Con- 
tinent is back, to all practical intents and purposes, 
on the old plane of nationalistic assertiveness, pol- 
itical alliances, fear of former enemies, and reliance 
upon force for national and allied defense. It seems 
like a political mockery that just at the moment 
when the MacDonald Government, largely depend- 
ent hitherto upon diplomatic successes to offset its 
weakness at home, has scored a domestic victory in 
the general acceptance accorded to the Snowden 
budget, the entire naval policy of the Government 
should be upset by the breakdown of the naval nego- 
tiations with France, and the London Treaty itself 
threatened with failure. 

Washington dispatches have indicated a disposi- 
tion on the part of the Administration to treat the 
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Franco-Italian dispute as a European matter with 
which the United States had no direct concern. 
Technically, perhaps, there is some question whether 
the agreement which Mr. Henderson tried to perfect 
should be considered as an independent agreement 
between the two nations affected, or as a supple 
ment to the London Treaty. A Paris dispatch to the 
New York “Times” on Tuesday represented the Brit- 
ish Government as holding that the Franco-Italian 
accord “must be a part of the whole,” on the ground, 
apparently, of certain provisions of the treaty gov- 
erning the building of additional or replacement 
tonnage. If, on the other hand, France successfully 
insists upon its present contention and Great 
Britain resorts to the “escalator” safeguard, the 
hands of the “big navy” contingent in this country 
will have been greatly strengthened. Officially, the 
United States has not yet declared its purpose to 
build up to the limits set by the London Treaty, but 
Senator Reed of Pennsylvania, Republican, was re- 
ported on April 26 as saying that the next Congress 
would be asked for appropriations covering substan- 
tially the whole treaty program. Mr. Hoover, of 
course, is in much the same unhappy situation as 
Prime Minister MacDonald. The London Treaty 
has been acclaimed as the one conspicuous success 
of his Administration, but if naval harmony in 
Europe goes to pieces (and Mr. MacDonald has 
already let it be known that he has reached the limit 
of concessions) the reaction upon Mr. Hoover’s poli- 
tical fortunes may well prove as great as any that 
the British Premier has to face. 

Grave events do not usually happen in isolation, 
and the naval impasse only adds to the political 
disarray of a Europe already widely agitated by the 
proposal of an Austro-German customs union. The 
speech in which Dr. Benes, Foreign Minister of 
Czecho-Slovakia, vigorously denounced the pro- 
posed union promptly called out reminders from the 
Paris press that reliance upon French opposition 
must not be carried to extremes, while Rumania, 
which sees in Germany a customer for its wheat and 
had nearly concluded a preferential tariff agree- 
ment with Germany when the proposed union was 
announced, has made it clear that the Little Entente 
is not a unit in opposing the Austro-German ar- 
rangement. The new commercial treaty between 
Italy and Soviet Russia which was signed on Mon- 
day, increasing by 75% the guaranteed minimum 
exchange of goods between the two countries, while 
it has no direct bearing upon the Austro-German 
proposal, confirms the favorable attitude of Italy 
toward regional commercial agreements. Most im- 
portant of all, in form at least, is the counter-project 
which M. Briand is reported to have completed on 
Thursday for the use of French credits on an ex- 
tensive scale in aid of industrial and agricultural 
groups and chambers of commerce in various parts 
of Europe, together with a comprehensive plan for 
marketing the agricultural products, particularly 
wheat, of the Danube countries and those of Central 
Europe. 

There is no need to wonder that the Council of 
the League of Nations, with a stated meeting near 
at hand, should be disturbed at the outlook for this 
complicated situation. It is improbable that the 
Franco-Italian naval matter will be formally dis- 
cussed, since anything that was said about it would 
affect the feeling of the Powers about the disarma- 


ean hardly be avoided. Any action that is taken 
regarding this latter issue will obviously be deter- 
mined by the attitude of France, and as long as 
France sees in the Austro-German scheme a step 
toward the political union of those two countries, 
and hence a reason for maintaining its navy at a 
high level even at the cost of a complete breakdown 
of negotiations with Italy, no unqualified endorse- 
ment of the union idea is to be expected. There is 
urgent need in Europe of a new political mentality 
which shall think in terms of the peaceful develop- 
ment of industry and trade for mutual advantage, 
and not in terms of suspicion, enmity, and potential 
resort to war. 








“Plain Living and High Thinking.” 

Adroitly, General Atterbury, of the Pennsylvania 
Railroad, in discussing causes and cures for depres- 
sions, suggested (as was noted by us a week ago) 
that the people might give a little more thought to 
“plain living and high thinking”, an old phrase not 
palatable to many uplifters. Those who preach con- 
tinually about “better living conditions” seem soon 
to become obsessed with the idea that every man is 
entitled to the best there is of everything, the while 
he pilgrimages here on earth. And as a corollary, 
wages being his weekly income, wages should be 
high enough to procure this delectable estate. Now, 
if we were to wipe out civilization and revert to 
the hunt and chase living on the daily kill, and 
such manna as befalls in wild berries and nuts, 
there would still be the rewards that attend on dili- 
gence and on the mysterious dispensations of luck. 
One family would “live better” than another. 

For all our mass-production and machine manu- 
facture, for all our education and culture, it does 
not seem possible to eradicate this principle which 
is imbedded in the “nature of things”. We over- 
come inequalities partially, not entirely. Man, in 
himself, through thrift and saving, can overcome 
conditions; he cannot abolish them. Work, vital- 
ized by diligence, brings its own reward. And one 
of the reasons why, in our complex affairs, so many 
men are unemployed at the same time is that in the 
course of “living” those who carelessly spend their 
substance in so doing reduce the total of capital 
(saved-up labor) by which there are continuous jobs 
for those who desire to work. 

“Plain living”, living within one’s means, living 
frugally, content with comforts and competence, 
though less than the luxurious state of the rich, 
constitutes not only a virtue but a duty. If all were 
to spend all they make, there would be nothing for 
improvements, extensions and repairs in the prod- 
ucts of a machine-made age. Those who do spend 
all they earn do so at the expense of the savings of 
others and the progress that grows out of multi- 
plied capital investment. It is therefore false to 
the man and to the communal interests of the people 
to gauge the standard of living by what the most 
fortunate, or even the most diligent may possess. 
The other extreme of the dilemma, abject poverty, 
would be just as false. There is a golden mean. 
There is a normal standard. It lies in industry, 
tempered by thrift, sanctioned by saving (making 
due allowances for inheritance under an individual- 
istic system, for native talents and varying environ- 
ments in time and terrain, without which free men 





cannot advance), which in themselves provide the 


ment conference, but the question of customs unions | frictions (competition) that level up the masses of 
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men. When we ask of civilization ever and always 
better living conditions for all men regardless of 
their personal desserts and oblivious of the inev- 
itable conditions that surround all living, we ask 
something for nothing. Yet this is what “labor” 
and economic theorists too often do. The glitter 
and glamor of power and wealth breeds a false esti- 
mate of what is rightly due to the one and the many. 
How often has it been shown that if all “wealth” 
could be equally divided we would all be poor! 

Excesses lead to deprivations. We were obsessed 
for a time with the fatal conception of “perpetual 
prosperity”. Now that we are in the trough of “de- 
pression” we do not know what to do, or which way 
to turn. Yet the answer found in frugal living is a 
simple one. We must recuperate by the same means 
we first builded our estate. We must return to real 
values and forego paper speculative values. We 
must accept the wage scale that first gave us the 
blessings of “better” living. We cannot expect to 
go on interminably from any given better to any 
possible best. Collectively we are not as rich as we 
thought we were. 

We set our wage scales by war necessities. Peace 
cannot sustain them and ought not to demand them. 
Saying nothing of “profiteers”, many industries 
accumulated unduly, many men “made money”, 
earned money-wages; many had money to “throw 
at the birds”. The bubble of “inflation” burst. 
Having tasted of high spending, men are reluctant 
to return to plain living. Conditions abroad, a flux 
of change, a power gained through organization, a 
faulty principle (?) that wages must remain high 
to provide consuming power to keep business mov- 
ing, tend to prevent the natural settling process 
which would bring wages and profits nearer to an 
equality. Add to this theories that may be summed 
up in the phrase “the world owes me a living”, and 
we have the state of mind which refuses to see that 
“plain living” is one of the essentials of the “way 
out”. 

On the other hand, high living, in the accepted 
sense, is not conducive to high thinking. The epi- 
curean thinks more on his palate than on his prop- 
erty. He does not add to that accumulated capital 
which builds factories and pays wages. He falls 
too readily into the belief that idle spending puts 
“money in circulation”, that it is better to “live 
while we live” though we die in despair; that work 
is a curse rather than a blessing. This attitude of 
mind has many a specious outcome. It affects the 
dissatisfied worker who would spurn epicureanism. 
If affects the middle class family that would “keep 
up with the Jones’s”. It teaches men and women to 
borrow for wants rather than needs. Installment 
buying means this—the sacrifice of scores of to-mor- 
rows for one to-day. 

How much culture is there in a mechanical music 
box compared to the melodies of a cultivated mind? 
If walking is the “King’s exercise”, what health 
exists in a racing machine? Why should the 
‘national game” purchase players in order “to win” 
when a “good game well played” is more likely with- 
out? High thinking is not devoid of analysis and 

comparative estimates, but it has more pleasure and 
zesthetic profit in watching the spirited action of a 
noble horse than in betting on a horse race. High 
thinking educates taste. It searches the heavens for 
glory, but finds beauty in the common yellow 


tune often a drawback—not that riches deny a man 
the cultivation pf a thoughtful mien. 

High thinking requires definition. Plain living 
is no deterrent, rather an incentive. Schools and 
universities that measure their mental training by 
grade percentages and alphabetical degrees are not 
paragons of high thinking. Passionate reformers, 
swimming in the delights of doing something for 
mankind, think too far but not too high. Perhaps 
the highest thought possible to man is in humble 
contemplation of mankind and the universe. Cer- 
tainly it falls short of its zenith, or apogee, when it 
manipulates parties to mould governments. High 
thinking stops short of egotism. To say, with 
supreme confidence, either in education, morals, or 
science: “I know,” is almost to deny thought itself. 

A fine dress, a full stomach, or a flattering station 
in life, do not actually prevent high thought, but 
either may be an enemy in the dark. Schemes for 
overnight fortunes in stock booms, organisms for 
boosting wages, associations for controlling trade, 
conferences for alleviating distress in time of 
drouth, laws for constricting harmless natural lib- 
erties, are not necessary to that high thinking which 
sees in every man, the inner man, an image of his 
Creator. Love, which builds the home and supports 
the State, and touches plain living with a divine 
ecstasy, is but the highest thought transformed into 
the deepest feeling for the welfare of others. A 
“house by the side of the road” is an imperial palace 
to and for high thinking. 

Plain living becomes the seat of high thinking 
when we look upon the trials and turmoil of a chang- 
ing world gone mad for money and striving to 
attain every brainstorm of “better living”. If asa 
man thinks, so is he, then the plodding worker and 
patient thinker is the prime figure of a reasonable 
life. To even wish for the best of everything, know- 
ing that it is unattainable for every man, is to dis- 
solve earnest thought into idle dream. We have 
come in our thinking to substitute mere longing for 
vital aspiration. To work is to think. Ambition 
willing to wait and work, energy prompted by love 
and enlightened by wisdom, toil watered by compas- 
sion and fertilized by purpose, each willing to make 
the best of the opportunities of a brief existence, 
need no “better life” and living as an incentive. 
They are divine in themselves. 

Work is more than wages. Freedom is more than 
fortune. Just to live in humble contemplation, 
superior to the fashions and follies of an excited 
people, making of wages and profits and property 
mere tools, feeling the divine urge within that is 
greater than the collective achievements of men and 
races; striving but never sorrowing, doing but never 
denying; these constitute an estate of plain living 
in which high thinking flowers and bears fruit to 
justify the individual in the exalted purpose of a 
noble life. 

As with the soul, we gain the world by losing it. 
Our popular thought is honeycombed with ideals of 
pride, power and possession. Philosophy is throt- 
tled by a so-called psychology. We cannot think 
for tearing our thought to pieces. We cannot live 
for thinking on a better way of life. We try to 


annihilate time when each of us has all there is for 
the asking. We would search the beyond, after 
space, when as the old sophists debated no one 
knows “how many angels can stand on the point of 





flower by the roadside. High thinking finds a for- 





a needle”. 


We plan cities for the centuries to 
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come. We speculate on the inventions of another 
half century. We harness streams that have sought 
the seas for unnumbered thousands of years to give 
us light, heat, and power. We construct imaginary 
Utopias out of the crude materials of a mechanized 
world—but we have only to retire into our own 
souls to live well (though plain) and to think high 
(though moderately and temperately) on all things. 
Perhaps there is no better definition of the mystery 
of life than plain living and high thinking. At least 
it will solve many of our intricate problems and 
relieve us of much of the tyranny of business, eco- 
nomics, and politics. 








Our Industrial Evolution. 

At last week’s annual meeting of the Associated 
Press, held at the Hotel Commodore, this city, at 
the annual luncheon Walter 8S. Gifford, President 
of the American Telephone & Telegraph Co., de 
livered an address from which we are pleased to 
quote freely. The marvelous advances in the ser- 
vices of this great company under the charge of Mr. 
Gifford are such a sufficient testimonial as to re- 
quire from us no comment or extension. We quote 
as follows: “This depression, some folk of intelli- 
gence of but little faith have been calling for imme- 
diate remedies, for strong leaders to make every- 
thing all right at once for everybody, and if not 
for these for some one to sacrifice on the altar of 
their discontent. As a matter of fact, there are 
plenty of men in the United States who have the 
capacity to become the ‘strong leaders’ of history. 
But to be such they must have power, autocratic or 
tyrannical power. Uneducated peoples that cannot 
attend to their own affairs must have such leaders. 
Educated peoples do not need them and will not 
tolerate them. Forty years ago there may have been 
an idea that our people would like such leaders in 
industry, but the course of events since then has 
made it as clear as the summer sky that the atmos- 
phere of the United States is as bad for the auto- 
crat in industry as for the autocrat in politics.” ... 

“In my opinion there is no use looking for any 
Napoleons to lead us on to economic Austerlitz—or 
to Waterloo.” “We are going forward out 
of this valley as we have from others before by the 
democratic road—by the thought and efforts of 
thousands of intelligent, able people—by the wis 
dom of the many.” “T know that to the 
impatient, to those who want an overnight remedy, 
this is a discouraging prospect, for the democratic 
method does not work overnight, nor do the remedies 
it provides come in dramatic fashion, wrapped and 
labeled for all to see and to admire. A dictator pro- 
duces better headlines than a democracy, but in the 
rest of the story the advantage is the other way.” 
: “In a democracy programs are not fixed 
and orders are not given. The action of the nation 
is not limited by the knowledge and the objections 
of the few, with the rest, like the light brigade, “not 
to reason why”, but “to do and die”. 

“The result is that the initiative of the mass of the 
people is stimulated and their knowledge is not 
thrown away. The accumulated energy and knowl- 
edge of all the people gradually comes together 
through thousands of discussions until a line of 
conduct tested from all angles evolves. This has 
behind it the support and understanding of the 
people who will make it work, not as if it were a 


of their own convictions.” “Tndustrial 
democracy has given this generation the tools to 
accomplish great things for humanity. We are 
living in a time of great opportunity, of stimulating 
appeal to the imagination. The mastery of depres- 
sion is one of the challenges ahead of us. Let us 
continue to attack it. Every day in the papers we 
read of some action taken, of this plan or that pro- 
gram, for the press is the medium for the inter- 
change of ideas. Every week, at least, some one 
comes forward with a program and the desire to 
start an association to further it. You go nowhere 
where the subject isn’t discussed. This process is 
going on with thousands and thousands of people 
in every part of this country. Out of it we shall get 
an answer—we shall get plans for progress perhaps 
never clearly defined, but plans that take account 
of the needs of the many, that have been tested from 
every angle, and that have behind them the power of 
the American people, and plans that are likely to 
be in effective operation before any of us has time 
to make a good description of them.” 

Of the truth of these things, if we do not indulge 
anduly in self-flattery, we have attempted to testify 
in many ways, in the past, in our columns. The 
evolution of industrial democracy is the sublime 
epic of our popular national achievement. Each 
working for self inevitably works for all. All work- 
ing together, planning, trying, testing, benefits each. 
Opportunities increase as the total product. A 
natural law runs through the whole procedure. 
Progress is not ordained by “leaders”, but is an 
enduring result of the many in one, the one out of 
many—each for all, and all for each. The “hewer 
of wood and drawer of water” has his imperishable 
place in the scheme. Government is a protection 
to individualism. Institutions are the heritage of 
the race. The flow of all effort into democratic 
corporations is a natural evolution. There is a 
rhythm in the vast achievements. Wars are breaks 
in the harmony of eternal energy. Prosperity exists 
even in adversity. In us and around us are con- 
flicting forces. But the way is always onward and 
upward. We shall emerge from the darkness of the 
present depression, for in democracy there is a 
divine edict. If we look closely into our inner selves 
we shall discover many of the causes of our diffi- 
culties and dangers. We have rightly beheld the 
infinite purpose in our freedom to work, but we have 
not lived up to our vision. We have misused our 
wealth. We have not curbed our impatience. The 
World War threw the world out of balance. A 
beneficent environment has been seized for personal 
exploitation. Too much we have wanted the earth 
and the fulness thereof in our own time and way. 
We now live in the broken rhythm of over-weening 
endeavor. The way back is slow, but sure. We 
must again work, and weary not, for there is no 
other way! 

Destiny is of our own doing. Defeat is the dila- 
tory excuse of cowardice. One of the imperative 
demands of our present condition is admission that 
our vaunted “prosperity” was no more than fools’ 
gold. Not that we did not progress despite our 
“high living”, our “orgy of speculation”, our pride 
in the manipulation of the millions. Always, pride 
goeth before a fall. We cannot agree that wages, 
pampered by coercion of organization, and inflated 
with the general inflation, must never come down. 





routine order but as a thing which is part and parce! 


Mr. Gifford is careful to say, we note, that they 
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should be kept up where possible—that we should 
“try” to keep them up. But wages are not immune 
to the general effects of depression. With stocks, 
bonds, commodities, at low prices, either wages must 
follow suit, or part-time must ensue, or unemploy- 
ment must increase. Evolution of industrial democ- 
racy works toward a harmonious pattern. 

When we consider the “machine”, we must ask of 
it an accounting. Has its latter development minis- 
tered to necessities or luxuries? Can the worker 
“fly” from one new plant to another and take hold 
as of old? Is there any standard of comparison 
between the surpluses of farming and the multiple 
mass-production of the factories? There is a dis- 
jointed state of affairs due to the unbridled excesses 
of personal endeavor, but in that state exists its 
own only cure—the interaction, the leveling, of all, 
by the controlled efforts of normal living! 

Causes of “depression” begin in the over-optimism 
of prosperity. Many yesterdays mould today. 
Cures are not often mere reversals. It is easier to 
wreck a house than build one. Threads woven into 
a cable are hard to break. In the momentum of the 
business and industrial world of to-day are far- 
fetched impulses, desires, intents. We cannot re- 
verse these while processes are in motion. Slowly 
we can change the current and guide the stream. 
Out of what we are we must fashion what we will 
be. Man changes his environment by power- 
machines—and is changed by his own creation. The 
usual fault in a reform is that it is in too big a hurry. 
We cannot re-employ all idle men at once. Empty 
freight cars cannot be filled until harvest time. 
Cheap credit cannot grow dear while there is no 
demand. Money becomes a “drug” when there is 
no buying and selling. 

-Remote causes that impinge on to-day will have 
an effect on some far to-morrow. Theories, to be of 
use, must be transformed into practice. “Constant 


ulous cure for “hard times”. But proceeding in 
the old way to supply human needs, improving meth- 
ods and manners, thinking on conditions and cir- 
cumstances, weighing errors and failures, will do 
much to restore momentum and confidence. De- 
spairing, complaining, blaming indiscriminately, 
refusing to see things as they are, hoping vainly 
against hope, longing for leaders, when only work, 
planning, thrift and saving will produce, can gain 
us nothing! 

We have the farms and fields, the forces and fac- 
tories, the energies and aspirations, an intricate 
woven pattern of trade and finance, the wants of 
the world for a market—and though riches cannot 
come overnight, the accumulations of toil and ex- 
change are inevitable. Oil gushers have made men 
and communities wealthy in a day and a decade. 
Machinery has transformed transportation. Con- 
solidations, mergers, chains have formed quickly 
and multifariously. The process cannot continue 
forever. Yet there are, in consequence, new integers 
of strength, new means and modes of living, new 
ideas, ideals, and opportunities. There must be a 
breathing spell in the general advance. There must 
be a slowing down to avoid the crowding. There 
must be time for adjustments. We are in that 
period of change now. The best way to meet it is 
not by a reversion to days outmoded, not by search 
for some patent way to repeat and exceed the over- 
production of the immediate past, not by slothful 
and mournful acceptance of the present, but by hold- 
ing fast to what we have, continuing on in the use 
of the time-tried fundamentals, with a restraining 
hand on the tiller and a fixed gaze upon the route 
ahead. 

It is true, as Mr. Gifford says, we will come out of 
our troubles, probably, before we know it. Vast 
natural resources, untiring innate energies, are rich 
and ripe possessions, but will do nothing for us in 





dropping wears away the stone.” There is no mirac- 





and of themselves. We must save ourselves. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 1 1931. 

Retail trade has suffered more or less from rains and cold 
weather. And there has been no improvement in wholesale 
or jobbing business or for that matter in industries in general. 
And there is no use disguising the fact that a further big 
decline in the stock market this week has cast its shadow 
over the country’s business, especially in the great centres 
of speculation. The spectacle of United States Steel down 
to 113% has more or less hypnotized some of the commodity 
markets, in spite of the fact that most of them seem to be 
short. Commodities, for the most part, have declined. 
There is a sharp decrease in bank clearings compared with 
1930, but this has an importance more apparent than real, 
for a year ago the clearings were swollen by heavy liquidation 
in the stock market. Europe is more disposed to buy wheat 
on this side of the ocean, and such buying has not been wholly 
confined, as heretofore, to Canadian wheat. Our own hard 
winter wheat has been taken at times on a rather more en- 
couraging scale. As regards the crops, the weather has been 
too dry in the Northwest and Canada for the spring wheat, 
though our Southwestern winter wheat crop looks well. 
On the other hand, there has been too much rain in the 
central and western section of the cotton country, though it 
is too early to lay any great stress on this fact. It is well 
enough, however, to remember that a wet May in the cotton 
belt would be considered a distinctly bad thing. The output 
of steel in some cases appears to have increased slightly, 
in others not perceptibly, if it has not fallen. Scrap is lower 


and taking the steel trade as a whole it is still in an unsatis- 





factory condition as has been recently exemplified in state- 
ments of earnings by some of the big steel corporations, and 
not for years have the non-ferrous metals been as low as 
they are to-day. 

Petroleum has been depressed, it is said, to almost in- 
credibly low prices in the eastern Texas field. Moreover, 
there has been a new outburst of so-called gasoline price 
‘“‘wars’’ in the retail market. Detroit reports the April out- 
put of automotive vehicles as 325,000, as against 276,000 in 
March and 460,000 in April 1930. Rains in California have 
broken a prolonged drouth. The textile industry has been 
quiet and declines have been reported in some cotton goods 
recently of 4% to % cent. The great trouble in the cotton 
goods business is the steady decline in raw cotton, which 
has the natural effect of causing buyers to hold aloof, until 
prices become more stabilized, both of the raw and the manu- 
factured product. Wool for a time declined at the London 
sales, but later on became more steady. Cold weather at 
the West has naturally had a more or less favorable effect 
on the bituminous coal trade. Philadelphia still contends 
with strikes in the apparel factories. Lumber remains quiet 
on the North Pacific Coast but on the other hand the sales 
of canned pink salmon are the largest on record. Farm 
property in parts of the West is lower and wages for farm 
hands have been reduced here and there. There is only a 
very low output of flour in Kansas City and Minneapolis. 
Feed has declined noticeably. Large crops of oranges and 
lemons in California have caused low prices for such fruit. 
Charlotte, N. C., reports larger sales of textiles, furniture 





and hosiery in April. Chicago’s sales of merchandise in 
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April, it seems, were as large as those of a year ago, though 
the volume in money was smaller. 

Cotton declined about 75 points under the weight of 
liquidation and the depressing influence of a falling stock 
market. Also raw and manufactured cotton was dull at 
home and abroad. To-day there was a good deal of selling 
attributed to Southwestern spot interests, to Liverpool, New 
Orleans operators and finally to the local traders. The 
trouble with the cotton market is that it has no support 
except from the buying by the trade and shorts. The out- 
side public stays out. There has been to much rain and too 
much cool weather in the cotton belt during the week, es- 
pecially in the central and western sections, but it is too 
early to emphasize this very much and as far as Texas is 
concerned it is putting a good “‘season”’ into the soil which 
may inure to the benefit of Texas next summer. Wheat has 
stood up very well. In fact it shows a small advance under 
the stimulus of a better export demand and in spite of the 
declining stock market. There has been an expectation of a 
reduction in the German import duty of about 50 cents a 
bushel from the present rate of $1.62. But it turns out to- 
day that the German government will merely allow rebates 
on certain limited quantities to be imported into the country 
monthly but will not reduce the duty. Corn dropped a 
couple of cents with the cash demand disappointing and 
liquidation more general. Oats have declined 2 cents or 
more under the influence of the drop in corn. Rye has 
fallen 3 to 4 cents with no export trade and liquidation rather 
more general. Provisions have not changed much. Lard 
ends practically unchanged. Coffee has advanced some 14 
to 4% cent under the influence of Brazilian news, scarcity of 
cost and freight offers and an evidently sold-out condition of 
the market here. Moreover, under the new tax on exports 
of coffee there may be some improvement in trade. That 
remains to be seen. Sugar has advanced on most deliveries 
with Cuban interests of late buying and shorts covering, as 
the prospects seem to brighten for regulatory measures 
which may have some beneficial effect. Rubber for some 
deliveries has advanced 5 to 13 points. Like some of the 
other commodity markets, rubber has acted more or less 
sold-out if not oversold in the speculative sense. Hides 
have dropped 82 to 85 points, cocoa 12 to 14, and silk 7 to 
8. Commodity markets as a rule have declined. 

The stock market on April 29 was generally lower with all 
eyes on United States Steel, which fell 914 points. Although 
the regular quarterly dividend was declared of $1.75 a share 
on United States Steel common on April 28, the earnings for 
the first quarter of 1931 were the lowest in more than eight 
years and were below the estimates current in the financial 
district. The net income during the first quarter of 1931, 
after al! charges, taxes, &c., represented 5c. a share on the 
8,699,073 shares of common stock outstanding. This com- 
pared with 70c. a share on the common stock in the preceding 
quarter. But stocks on April 30, in an oversold condition, 
gave a good account of themselves, ralling sharply with net 
final gains in which United States Steel, which had dropped 
on April 29 more than 9 points, figured for a net rise of 434 
points. In other directions, Auburn Auto rose 241% points, 
Ingersoll-Rand, 1414; Allied Chemical, 6144; American Can, 
23%; American Tel. & Tel., 3%; Bethlehem Steel, 314; 
J. 1. Case, $34; Columbian Carbon, 55; International Busi- 
ness Machines, 714; General Motors, 314; Eastman Kodak, 6; 
McKeesport Tin Plate, 614; Worthington Pump, 614; 
Western Union, 5, and Westinghouse Electric, 54g. Auburn 
was at one time on April 30, over 30 points higher. Bonds 
were active and strong, especially American issues. 

To-day the stock market after opening well enough sud- 
denly dropped under profit taking and renewed short selling 
in a still largely professional market. Bonds continued to 
recover especially in railroad and foreign issues. But United 
States steel fell to 113% ending at a net decline for the day 
of 534 points. This big decline in steel was one of the out- 
standing features of the week. In fact it might be called 
the most conspicuous event, certainly it attracted wide at- 
tention. The Bethlehem Steel Corporation reduced its 
annual dividend basis from $6 to $4 by declaring a quarterly 
dividend on its common stock at the rate of $1. The earn- 
ings for the first quarter were stated as equal to 6c. a share 
as against 17c. in the last quarter of 1930 and $2.60 a 
share in the first quarter of last year. This was taken as sym- 
bolic of the position of the steel trade at this time. Brokers’ 
loans fell off for the week some $114,000,000, the largest 
decrease since Nov. 12, last year. But this was not as 
large a decrease as Wail Street reasoned might have been 


|is near its culmination. 





expected under the circumstances. It fell flat. To-day the 
transactions in stocks approximated 2,900,000 shares. Pre- 
dictions continue to be heard that the period of depression 
But in the meantime the outside 
public is not in the stock market. Professional operators are. 
And the line of least resistance of late has undoubtedly been 
downward. Quite as certainly there is a large short interest 
in the stock market and if the news should suddenly and 
unexpectedly become bullish it is easily conceivable that 
there would be another sharp rally of which the quick up- 
turn on April 30 affords a broad hint. 

Akron, Ohio, wired that the Goodyear Tire & Rubber Co. 
has begun a 5)4-day week in its factory and has increased 
production to 56,000 tires per day from 53,000 tires for- 
merly. Employment in the silk industry increased 2.9% 
in March as compared with the previous month, but was 
9.3% under March 1930, the Silk Association of America, 
Ine., reports. Employment on broad silk looms increased 
1.1% in March as compared with the previous month, narrow 
looms 3.6% and spinning spindles 5.4%. Operation of 
broad silk looms declined 2.7% in March as compared with 
the previous month, narrow looms 7.5% and spinning 
spindles 0.3%. 

Fall River wired that the general strike which was called 
at the Charlton Mills on April 6 as the result of a weavers’ 
grievance was called off by a vote of the weavers late last 
week. The mill has been in operation during the strike, 
but the management has agreed to re-employ the strikers 
as soon as opportunity affords. Contrary to the usual 
custom the strike was declared before any complaint was 
made to the mill management. Fall River reported that 
recently trade has been quiet except that fancy marquisettes 
continued in demand, especially for nearby delivery. At 
Dexter, Me., orders sufficient to keep the plant running at 
capacity for several months have been received by the Amos 
Woolen Co. of this town. Dexter textile men believe that 
the mill situation is brighter than it has been for several 
months and they are optimistic concerning summer business. 
At Charlotte, N. C., a continued satisfactory volume of 
business in rayon is reported by distributors and the sales 
continue to run well ahead of last year. A very good de- 
mand for multifilament yarns was noted and sales of this 
description led all others. 

Easton, Pa., wired that at a meeting of members of the 
United Textile Workers, the employees of silk mills in the 
vicinity decided to accept a general cut in wages of 8%, owing 
to outside conditions and the low silk market together with the 
continued period of depression in the silk industry. Detroit 
wired that the Ford Co. is dismantling the plant of United 
States Pressed Steel Co. at Ypsilanti, Mich., which it re- 
cently purchased, and will build a new textile factory with 
a dam nearby. London cabled that total retail sales, ex- 
cluding food perishables for March, show an increase of 
4.7% over those of March 1930, according to returns just 
issued by the Incorporated Association of Retail Distributors 
in conjunction with the Bank of England, including for the 
first time, returns of the co-operative societies. The 
advances include 9.6% in men’s wear; 16.7 in boy’s wear; 
and fashion merchandise 17.8%. Stocks are off 8.9% and 
employment shows a gain of 6%. Wholesale price index of 
the National Fertilizer Association is 72.5 compared with 
74.9 last month and 91.6 last year. Fairchild’s composite 
fiber index 78.91 against 79.77 last week and 116.46 last year. 

On April 27, Boston had 42 to 54 degrees; Chicago and 
Cincinnati, 36 to 48; Cleveland, 34 to 36; Denver, 36 to 54; 
Detroit, 30 to 40; Kansas City, 38 to 62; Milwaukee, 34 to 
52; Minneapolis, 28 to 54; Montreal, 36 to 42; New Orleans, 
62 to 64; Oklahoma City, 42 to 64; Omaha, 34 to 62; Phila- 
delphia, 42 to 50; Portland, Me., 40 to 50; Portland, Ore., 
56 to 86; Seattle, 52 to 78; St. Louis, 40 to 60; Winnipeg, 
22 to 60. Syracuse, N. Y., wired that throughout central 
New York on the 27th, snow fell, but soon disappeared. 
Traffic on the Barge Canal was at a standstill, while the 
wind whipped the waters. The temperatures dropped to 34 
at Syracuse and Watertown at 8 a.m. Seven inches of snow 
fell at Copenhagen. Motorists from Watertown to Utica 
reported that main highway was blocked. Two inches of 
snow fell at Winthrop and Gouverneur and one inch at 
Canton. At Saranac Lake, N. Y., it was reported that 
snowplows, stored for the summer, were taken out on the 
27th to clear Adirondack Mountain highways covered with 
six inches of snow. The mercury went below 32 degrees. 

To-day temperatures here were 40 to 57 degrees. The 
forecast was for fair and slightly warmer weather to-night 
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with cloudy or showery conditions to-morrow. Boston 
yesterday had 38 to 52 degrees; Philadelphia, 42 to 60; 
Chicago, 46 to 54; Cincinnati, 42 to 64; Cleveland, 36 to 48; 
Detroit, 40 to 56; Milwaukee, 44 to 52; Kansas City, 48 to 60; 
St. Paul, 52 to 70; St. Louis, 54 to 62; San Francisco, 56 to 
68; Seattle, 52 to 68; Hamilton, Bermuda, 62 to 78; Montreal, 
32 to 42. 








Department Store Sales in New York Federal Reserve 
District in March 1.7% Below Same Month Last 
Year. 

Sales of reporting department stores in the New York 
Federal Reserve District in March were 1.7% below those 
of a year previous, according to the May 1 ‘‘Monthly Re- 
view” of the Federal Reserve Bank of New York, which 
also states: 

This was the smallest decline since May 1930, due in part to the fact 
that March sales this year included a considerable part of the Easter 
trade, most of which last year was donein April. The decreases in the sales 
reported by stores in the New York City, Southern New York State and 
Capital districts were the smallest since last May, and the decline in sales 
of the Bridgeport stores was the smallest since April of last year. Sales 
of Westchester stores continued to show an increase compared with a year 
ago, and reporting stores in Northern New York State showed an increase 
for the first time in almost a year. Sales in other localities continued to 
show decreases ranging from 2% to 11%, but in most cases the decreases 
were smaller than in the previous month. Sales of the leading apparel 
stores were slightly larger than in March 1930, the first increase in nearly 
@ year. 

Stocks of merchandise on hand at the end of March, valued at retail 
prices, showed the largest reduction from a year previous ever reported to 
this bank. The rate of charge account collections during March continued 
to be slightly lower than a year previous. 


















































Percentage Change from a 
Year Ago. P. C. of Accounts 
Outstanding 
Net Sales. Stock | Feb. 28 Collected 
on Hand in March 
Locality Jan. to | End of 
March. | March. | Month. | 1930. 1931 
BE Bs dvdwsortcnccscconssasen —1.0 —5.0 | —13.6 44.9 45.3 
DUES .ccavdcccncsccesccccccces —7A —6.9 —9.3 47.2 45.3 
Roc m -| —4.3 —6.1 | —11.5 39.9 34.4 
be -| —3.8 —6.7 | —13.2 30.8 29.0 
Newark..... -| 2.1 —3.8 | —18.2 42.8 41.4 
Bridgeport .--..- -| —65.5 —8.6 | —10.8 40.6 35.7 
Elsewhere. ......------ —2.5 —6.3 | —11.7 33.4 |- 30.8 
Northern New York State... +3.8 enna Saeed Nim ae be 
Southern New York State.. —3.5 dine paw inns mae 
Hudson River Valley District. —11.3 bean abi dale pets 
Capital district............. -| —0.2 widbic oode one hae 
Westchester District....... +4.8 Jai ‘ntti nob —_ 
All department stores. —1.7 —5.1 | —13.7 43.2 42.2 
CS 0 eee +0.4 —3.7 | —13.3 43.0 41.4 
Net Sales Stock on Hand 
Percentage Change | Percentage Change 
March 1931 March 31 1931 
Compared with Compared with 
March 1930. March 31 1930. 
Men's and boys’ wear. .............--.- +12.0 —19.9 
Toilet articles and drugs._............-. +9.3 —6§.2 
Luggage and other leather goods. -_....... +6.7 —23.6 
INES < . inatace dnenabiebienweacthis heskinacmdabonds thal azo +4.8 —14.2 
Women’s ready-to-wear accessories. ..... +4.7 —15.7 
Toys and sporting goods. ............-.. +4.1 —1.9 
Silverwear and jewelry............-.... +3.4 —B8.4 
Women’s and misses’ ready-to-wear--.-_-.. +3.2 —18.5 
DES pignanidhbantunssebencees +1.9 —30.7 
DOG SE. o isisonceceuneacoccas —1.5 —16.7 
Books and stationery... ...<cnccccacce —2.9 —13.3 
a a ee awibnrin tts —3.7 —17.3 
ee os wcncenantenawsenas 6 —11.2 
PEE cddeddbiens dsadtndehennpamen: —7.2 —20.3 
EE NIRS ks asic metas piss icine Kine wlbesbasgeaas —9.5 —9.3 
Linens and handkerchiefs. .............- —11.3 —9.2 
Se Bt PVE, cniciipcatnnaedndenncen —14.9 —21.0 
Musical instruments and radio. ........- —17.0 —22.4 
PENO dccchancudbicadmnadwmaee —5.7 —16.2 











Chain Store Sales During March in New York Federal 
Reserve District Smaller Than in Same Month 
Year Ago. 


Regarding chain store trade in this district, the Federal 
Reserve Bank of New York in its May 1 ‘‘Monthly Review” 
Says: 

The March sales of reporting chain stores in this district were 3.6% 
smaller than in March 1930, indicating little change in general from con- 
ditions in February. The decreases in the sales of shoes and candy were 
considerably smaller than in February, probably reflecting Easter buying 
in March this year, and the declines in the sales of ten-cent and variety 
chains were slightly smaller than in February. Drug and grocery chain 
store organizations, however, reported slightly larger decreases in sales 
compared with a year previous than in February. 

All types of chains continued to show smaller sales per store than a year 
ago with the exception of candy, which showed a slight increase, due in 
part to a reduction in the number of stores operated, and in part to the 
early date of Easter this year. 














Percentage Change March 1931 
Compared with March 1930. 
Type of Store. 
Number of Total Sales per 

Stores. Sales. Store. 

TOES cihiidsepennencddasesosnn +5.0 —0.7 —5.5 
DEM, cndnihdsnadenchacsbnan +3.8 —2.1 —5.6 
DD ciitbbenwsabveecposoatne -—3.0 —14.2 —11.5 
IIIA Lit 2,0 tiated teen thet iabndn toni ne, @ oie dl +11.5 —6.8 —16.4 
MEE Gxt ienGhinddndcened-Ouane +76 —7.1 —13.7 
CE Mak tun vateeenivaadebcanan —2.4 —1.6 +0.8 
SI di sa dis wiht te ds en cheminini tii +4.9 —3.6 —8.1 




















Substantial Increase, Largely Seasonal, in Wholesale 
Trade in New York Federal Reserve District in 
March—Falling Off as Compared with March Last 
Year. 


The Federal Reserve Bank of New York in its May 1 
‘“Monthly Review” states that ‘‘the dollar volume of busi- 
ness of the reporting wholesale firms in this district in March 
showed a substantial increase, largely seasonal, over Febru- 
ary, but continued to be considerably smaller than a year 
previous. The decrease of 16%, however, was the smallest 
since December, says the bank, which adds: 


Declines of around 20% continued to be reported by wholesale dealers in 
cotton goods, stationery and paper, and decreases in the sale of jewelry 
and diamonds again were even larger. Sales of men’s clothing, shoes and 
hardware also continued to be considerabiy smaller than in 1930, but the 
decreases were not as large asin February. Machine tool orders, reported 
by the National Machine Tool Builders’ Association, increased considera- 
bly over February, and the decline from a year previous, though substantial, 
was the smallest in a number of months. The Silk Association of America 
reported yardage sales of silk goods in March more than 8% above last 
year, the fifth consecutive increase in quantity sales compared with the 
previous year. 

The value of stocks in all reporting lines, with the exception of drugs, 
continued to be substantially smaller than a yearago. Collections averaged 
slightly better than in March 1930. 
































Percentage Percentage Percent of Accounts 
Change Change Outstand: 
March 1931 March 1931 February 28 
Compared with Compared with Collected in 

Commodity. February 1931. March 1930. March. 

Stock Stock 

Net End of Net End of | 1930. 1931. 
Sales. | Month.| Sales. | Month 

+5.4 +3.3 | —156.8 | —11.2 75.1 76.9 

+35.4 ---- | —17.8 dada 41.1 43.0 

+16.1 +4.0 | —20.1 | —32.4 32.1 34.1 

+14.7*| —4.8*| 48.5%) —17.8*| 47.8 49.3 

+61.2 | -—18.2 | —16.0 | —43.8 37.1 40.1 

+10.2 +2.7 —7A | +15.8 34.4 46.6 

+44.6 —1.7 | —13.1 —8.7 46.4 42.2 

+40.5 ---- | —35.1 ere eoiee pees 

+2.2 ---- | —22.5 saudi 74.8 74.1 

+11.7 acne | ~218 csiniiin 64.6 55.1 

—4.2 —7.5 | —36.2 > 4, 26.4 19.8 
—0.9 —8.0 | —34.9 | —34.6 

Weighted average..__.. + 22.8 ---- | —15.8 echinids 51.1 52.3 








* Quantity, not value. Reported by Silk Association of America. 
** Reported by the National Machine Tool Builders’ Association. 








Guaranty Trust Company of New York Views Low 
Point in Business Reached But Finds No Definite 
Signs of Significant Improvement. 


Current developments offer further support for the view 
that the low point of the cycle of business activity has been 
approximately reached but fail to show any immediate 
prospect of marked recovery, states the Guaranty Trust 
Company of New York in the current issue of The Guaranty 
Survey, published on April 27. 

“The usual spring peak has come and gone without bring- 
ing any definite signs of significant improvement,’ The 
Survey continues. “Expansion in most industries last month 
was of no more than seasonal magnitude. The general 
tendency is reflected in the revised index of business activity 
of the Guaranty Trust Company for March, which stands 
at 72.3, showing only a fractional advance from the February 
level of 71.7. Although the actual figures for nine of the 
ten series included in the index rose last month, the upward 
movements in four of these cases were smaller than is usual 
for March, with the result that the adjusted figures show 
an equal number of advances and declines.” The Survey 
adds: 


‘Reports so far available for April indicate that the customary spring 
recession is under way, but that it is proceeding in an orderly manner 
quite different from the precipitate retrenchment that was witnessed in 
the latter part of 1930. Most branches of business appear to be con- 
ducting their affairs in a highly conservative manner, carefully avoiding 
premature expansion but maintaining a liquid condition favorable for 
quick response to any signs of genuine improvement. 

“If business psychology at the present moment contains little of the 
unwarranted expectancy that persisted in belittling the significance of the 
depression throughout its early stages, it is equally free from the’ almost 
panicky dismay that was shown during the autumn and winter, when it 
became clear that the more optimistic views had not been borne out. 
Business has settled down to a sober acceptance of the situation, coupled 
with a determination to make the most of any opportunities that may 
present themselves. 

Present Expectations Conservative. 


“The failure of any significant revival to make its appearance during the 
early spring stimulus is generally interpreted as an indication that business 
activity will probably remain at low levels for the time being, with a dis-~- 
tinct possibility of recovery at the end of the summer. While some real 
improvement may occur in the meantime, seasonal influences during the 
late spring and early summer are not such as to provide a favorable setting 
for revival. Major depressions in the past, moreover, have usually con- 
tained periods of some months’ duration when activity remained virtually 
Stationary at low levels, although the widths of these ‘valleys’ show con- 
siderable variation. However, in view of the comparative stability of 
industrial operations and trade volumes in the last few months, little 
doubt exists that the next significant movement will be upward. 

“This view of the situation seems to find support in the recent behavior 
of security and commodity markets. Stock prices have passed through 
several periods of weakness, and the present level is probably not far above 
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the low for the year to date. The recent declines were apparently due, 
in part, to unfavorable earnings reports and dividend reductions, which, 
of course, reflect past conditions and bear on the future only in so far as 
they affect present and prospective buying power. The trend of com- 
modity prices in the last few weeks bas been no more reassuring, with 
downward movements in the large majority of basicraw materials, including 
the strategic groups of farm products and metals. The wholesale price 
index of the Guaranty Trust Company for April 15 stands at a new low of 
51.1, showing a decline of 2.9 points from the March level, following a 
slight upturn a month ago.”’ 





Foreman-State National Bank of Chicago Believes In- 
dustry and Finance More Secure To-day Than at 
Any Time in 1930—Price Situation. 


“Industry and finance are incomparably more secure to-day 
than they were at any time in 1930.’ This is the summary 
of the current business situation in the ‘‘Business Observer,” 
monthly review of the Foreman-State National Bank of 
Chicago, published April 20. The ‘Business Observer’ 
says: 

The response to seasonal influence this spring has been much nearer to 
normal than last autumn. The price declines this year, however severe 
in specific cases, are but readjustments to an avalanche of values that 
occurred in 1930. Purchasing power, although extraordinarily low, is de- 
clining no longer and since the first of the year has begun to register mod- 
erate gains. 

If this strengthening through price readjustment is permitted to go on at 
the present rate (say 144% per month), it can restore normal purchasing 
power within the course of a year anda half. Encouraged, it could do bet- 
ter. If, however, a slight improvement in business should be taken as the 
signal for injecting artificial firmness into commodity prices that have not 
been properly deflated, it might throw business backward again as in the 
spring of 1930, and do irreparable harm. 

It is as impossible now as in the months past to tell exactly when a 
definite revival in business will set in, but it becomes increasingly clear 
how it will set in—through the restoration of purchasing power and business 
confidence by closing the gaps in the price structure. Our best information 
is that recovery will be speeded by hastening this process and that it will 
be retarded by delaying the process. 


Of 15 important “barometers” of business shown in the 
statistical supplement of the ‘‘Business Observer,” six show 
better than seasonal gains, five fall below expectations, and 
four are rated as “holding their own.’”’ These high spots are 





as follows: 
Better Than Seasonal lars Aah rseaaarc 
Imports, United States _._...--.---- up 20.5%, “usually”’ i 11.7% 
Construction contracts awarded- -_-- up 57 3a ; oe p 45.1% 
Cotton consumption --_............. up 13.1%, - = 8.0% 
Electric power consumption se down 2.0%, ~ “7 down 4.2% 
Lumber production--...........--- up 10. 7% ‘ od down 0.2% 
Machine tool shipments- ----------- up 26.6%, - up 10.6% 
Not Up to pa org an 
Bank debits, outside New York----_-- up 13.7%, “usually” up 16.0% 
New insurance written - ------------ up 12. 7% ; i: up 20.0% 
Exports, United States -..--------- up 7.4%, es up 11.5% 
Railroad gross earnings ------------ = 4334 . ~ down 3.7% 
Residence construction -....------- 5%, = up 55.7% 
Just ibaatioas phen 

Automobile production, United States up 24.9%, “‘usually”’ up 24.7% 
Freight Car loadings.-.-.-.........-.- up 3.7%, - up 3.6% 
Postal rece Me, Be CNS. . cheweccan up 14.3%, pe up 14.7% 
Factory employment, illinois. __--.-- up 0.1%, " up 0.1% 

Regarding the price situation, the Foreman-State publica- 
tion says: 


Whichever way present price movements are analyzed, the conclusion 
seems warranted that there will be relatively few commodities that can 
hope to escape price readjustment in line with the trend of the times. 
Past experience, price theory and a common sense analysis of present 
facts all indicate that the downward readjustment of commodity prices 
from pre-depression levels is a permanent readjustment. The new price 
“region’’ appears to be some 20 to 40% below pre-depression levels, de- 
pendent to some extent upon the relative importance of labor and capital 
and raw material costs in the specific product. But there are still a great 
many items standing out against this trend, and delaying the recovery 
thereby. 

Some items, like construction materials, have doubtless been supported 
by stimulated demand from emergency activities in public works. This 
will pass. Some have been maintained in the hope of price recoil. This 
is a vain hope. Other prices have held because ‘‘better value has been put 
in the article.’’ This method of evading the general price decline is also 
largely fallacious 12nd unsound. For even if better value has been built 
into a given article, merchandisers who maintain the old price are requiring 
the public to spend a larger share of income this year than in previous years 
on the item in question. In the long run this will not work, so it is not 
good business. It merely delays the readjustment and contributes to 
the prolongation of hard times.’’ 


The inventory situation, says the bank, continues con- 
tradictory: raw material surpluses are the highest on record 
for this season of the year; finished manufactures are below 
1930 but above 1928; department store stocks are decidedly 
below the figures of recent years. Inasmuch, it adds, as 
raw material prices are holding well against extraordinary 
surpluses, and other inventory positions rule from moderate 
to favorable, the stage seems to be set for recovery when 
other conditions become right. 








New Construction Activity in First Quarter of This 
Year Viewed as Forecasting Improved Conditions, 
Says Indiana Limestone Co. 

New construction activity for the first quarter of 1931 
gave promise of more cheerful times, according to a nation- 
wide survey yesterday by the Indiana Limestone Co. 
“The road is being cleared for business recovery,” says 





President A. E. Dickinson. ‘‘Readjustments may be neces- 
sary and progress may be slow. But there is a more op- 
timistic attitude, generally, based on sound evidence of an 
upward trend.” He continued: 


Resumption of residential building this year is expected to add a push 
to the return of prosperity. In Chicago, residential construction in the 
first two weeks of March more than doubled the entire month of February 
and showed a considerable increase over March of last year. Other sec- 
tions are indicating similar gains. 

Large appropriations for public building have been made. Since Dec. 1 
1930 the Government has contracted close to a billion dollars for “this 
type of work. Such a reservoir of Federal building should materially 
relieve the unemployment situation when it is brought into actual con- 
struction activity. Much depends to-day "on expediting the Government 
program. 

Metropolitan New York reports greater gains in March 1931 than for 
the corresponding period last year. 

Chicago’s permit volume for March was the highest monthly total 
recorded in more than 18 months. This figure included permit for a large 
commercial project for the Marshall Field estate. 

Big industrial and engineering enterprises accounted for gains in New 
England. The Northwest shows improvement, with public building to 
the fore. Notable increases in the South are recorded, with heavy activity 
in Dallas and Atlanta particularly. 

The Western Coast registers some gains, San Francisco, especially, 
showing considerable activity in suburban home building. 

New building throughout the country for the first quarter of the year 
totaled approximately $1,000,000,000. 








Report on Monthly Sales of Buffalo Drug Stores— 
March Sales 4% Under Those for February. 


In its report, issued April 20, on monthly sales of drug 
stores in Buffalo, N. Y., the Bureau of Business and Social 
Research of the University of Buffalo says: 


Increased co-operation by Buffalo drug stores enables us to present 
this month the results for 40 stores with a monthly sales volume of over 
$180,000. Average daily sales of these stores in March were $5,991, as 
compared with $6,225 in February and $5,903 in January. This is a 
decrease of 3.8% for March as compared with February. 

The actual total sales of these 40 stores (including 26 “independent” 
and 14 “‘chain”’ stores) were $185,734 in March and $174,314 in February. 
Since February contains only 28 days, the average daily sales given above 
present a truer picture of comparative results. 

The number of independent stores in our list has been increased this 
month, so that the results are more nearly representative of the Buffalo 
drug store business, but as their sales still do not aggregate 70% of the 
total sales (the figure found in the Eleven City Census of 1928), we con- 
tinue to apply the weights of 70 and 30 to independent and chain store 
sales aggregates, respectively. The weighted average of sales thus ob- 
tained shows a decline of 5.1% for March as compared with February. 

Our index numbers, both unweighted and weighted, are given below; 








January February March 
Sales. Sales. | Sales. 
Forty stores (unadjusted) ....-.....-...-- $182,981 $174, 314 $185,734 
DVORRS GH COUR. occ cencdscsscoksnd *5,903 ,225 5,991 
Unweighted adjusted index...........---- 100.00 113 .23 101.49 
Weighted average of chain and independent 
Bn isa5 bos eer ict bo dkieecti na ae cia 100.00 105.99 100.62 





* Revised figures tor new total of 40 stores. 








Loading of Railroad Revenue Freight Larger, But Still 
Far Below 1930 and 1929. 


Loading of revenue freight for the week ended on April 18 
totaled 760,002 cars, the Car Service Division of the Ameri- 
can Railway Association announced on April 28. This’ 
was an increase of 22,068 cars above the preceding week this 
year with increases being reported in the total loading of all 
commodities except coal and coke. The total for the week 
of April 18, was, however, a reduction of 132,704 cars under 
the corresponding week last year and a reduction of 245,878 
cars below the same week two years ago. The details are 
outlined as follows: 


Miscellaneous freight loading for the week of April 18 totaled 314,129 
cars, an increase of 19,814 cars above the preceding week this year but 
a reduction of 63,668 cars below the corresponding week of 1930. It also 
was a decrease of 102,166 cars below the same week in 1929. 

Loading of merchandise less than carload lot freight amounted to 225,358 
cars, 1,723 cars above the preceding week this year but 24,122 cars below 
the same week last year. It also was a decrease of 38,535 cars under the 
same week two years ago. 

Coal loading amounted to 110,993 cars, 5,219 cars below last week, 
14,068 cars below the corresponding week last year, and 39,234 cars under 
the same week in 1929. 

Forest products loading totaled 34,103 cars. While this showed an in- 
crease of 1,517 cars above the preceding week this year, it was, however, 
a reduction of 22,656 cars under the same week in 1930 and 34,433 cars 
below the corresponding week two years ago. 

Ore loading amounted to 7,418 cars, an increase of 782 cars over last week, 
but a reduction of 6,032 cars below the same week in 1930. It also was a 
reduction of 22,889 cars under the same week in 1929. 

Coke loading amounted to 6,382 cars, a decrease of 868 cars below the 
preceding week this year, while it also was a reduction of 3,082 cars under 
last year and 5,483 cars below 1929. 

Grain and grain products for the week totaled 39,615. This was an in- 
crease of 2,705 cars above the preceding week this year as well as an in- 
crease of 2,210 cars over the same week last year and 2,853 cars above the 
corresponding week two years ago. In the Western District alone loading 
of grain and grain products amounted to 26,208 cars, an increase of 1,836 
cars compared with the same week last year. 

Live stock loading amounted to 22,004 cars, an increase of 1,614 cars 
above the preceding week this year, but a reduction of 1,286 cars below the 
corresponding week in 1930. It also was a decrease of 5,991 cars below the 





same week two years ago. 












i 
; 
j 
{ 
: 








3236 


FINANCIAL CHRONICLE 





{ Von. 132. 








All districts reported reductions in the total loading of all commodities 


compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous years 
follows: 





1931. 1930. 1929. 

Five weeks in January__.-..------- 3,490,542 4,246,552 4,518,609 
Four weeks in February ------------- 2,835,680 3,506,899 3,797,183 
Four weeks in March... .....-.----- 2,939,817 3,515,733 3,837,736 
Week ended April 4... ..........- 728,511 908,059 958,225 
Week ended April 11_-..-.--..-.------ 737 934 911,316 973,152 
Week ended April 18...---.-------- 760,002 892,706 1,005,880 

aT a ssl on coated tomanernanastnianentaatinds 11,492,486 13,981,265 15,090,785 








Bureau of Business Research of Indiana University 
Finds Little Change in Indiana Business Con- 
ditions During March. 


“‘Changes in trade and industry in Indiana during March 
were not of sufficient importance to affect the situation when 
allowances were made for normal seasonal fluctuations,” 
says the April 20 issue of the ‘‘Indiana Business Review,” 
which is prepared monthly by the Indiana University 
Bureau of Business Research at Indianapolis and published 
by the Fletcher American National Bank, Indianapolis. 
The ‘‘Review”’ says: 

In many cases the gains were not of average proportions and there were 
about enough unfavorable influences to offset the favorable factors. 
General business activity in Indiana during the first quarter of 1931 was 
about 15% under corresponding period a year ago. 

Automobile production made normal] seasonal] gain to a point above any 
other month since the beginning of the present depression. Auto accessory 
manufacturers increased production 16.1% over a month ago. Pig iron 
production was 40.2% under the theoretical normal. Shipments of 
building stone from Bedford-Bloomington district were 29.8% above a 
month ago; 32.4% below a year ago. Preliminary reports indicate that 
coal production made more than normal seasonal gain to a point only 7.2% 
under theoretical normal. 

Registrations of new cars failed to make normal seasonal gain. Used 
car sales were 42.2% above a month ago; 12.4% below a year ago. De- 
partment store sales were aided by Easter buying, but made less than 
normal seasonal increase. Retail hardware sales were 34% below a year 
ago. Chain drug sales 5.1% above a month ago; 6.7% under a year ago. 
Thirty-eight post offices revorted total receipts 7.8% over February; 
12.1% under a year ago. Volume of advertising in three Indianapolis 
dailies was 12.6% under theoretical normal. Retail food costs were 
lower in Indianapolis during February than in any other month since 
October 1916. 

Bank debits failed to make normal seasona) gain. Bank clearings in 
ten representative Indiana cities were 3.2% above a month ago; 23.9% 
below a year ago. Total liabilities of business failures during March were 
165.4% above a month ago; 118.5% above a year ago. Building activity 
far below normal. Twenty-four of 29 representative Indiana cities re- 
ported March building permits under a year ago. 





Sharp Drop in 1930 in New Apartments in New York 

City—Construction of Buildings for More Than Three 

Families Only Third of 1929 Total—Manhattan Led 
Boroughs. 


Construction of residential buildings for more than three 
families fell off last year to about a third of what it was in 
1929, according to the annual report of William F. Deegan, 
Tenement House Commissioner, which was sent to Mayor 
Walker on April 22, it is learned from the New York ‘‘Times”’ 
of April 23, which went on to say: 


The report shows that the largest amount of such construction was done 
in Manhattan in the area between Fortieth and Eighty-sixth Streets, east 
of Sixth Avenue. 

The number of plans filed for such buildings decreased last year to 504, 
while in 1929, 1,298 plans were filed. Last year’s plans called for the con- 
struction of 587 buildings with 27,373 apartments containing a total of 82,- 
500 rooms. In 1929 the plans called for the construction of 1,603 buildings 
with 65,910 apartments containing 235,204 rooms. In 1927, the peak year of 
apartment construction, the total cost of multiple dwellings in the city was 
$341 ,904,600. Last year the total cost of those built was only $138,882,100. 
In 1929 the total vost was $267,288,100. The report shows that 739 build- 
ings were constructed last year containing 24,554 apartments and 83,441 
rooms. The year before 1,855 buildings were put up containing 53,812 
apartments and 183,860 rooms. 


Residential Total at $74,961,000. 

The total amount of new residential construction in 1930 for Manhattan 
was $74,961,000. Between Fortieth and Eighty-sixth Streets west of Sixth 
Avenue, the total cost of new residential buildings was $10,250,000. The 
eastern section of the Bronx showed the most new construction, with 
apartments aggregating $7,043,000 in cost while the cost for the whole 
borough was $27,217,400. In the northeast Bronx $6,165,000 worth of new 
construction went up. 

Brooklyn showed a total of $22,306,900 in new tenement and apart- 
ment construction, with the Fort Hamilton and Sheepshead Bay sections 
leading. In the former section $5,404,500 worth of new buildings was 
built, and in the latter the amount was $5,403,000. Queens had a total 
of $14,296,800, of which the Newtown-Flushing Bay section showed the 
major part, $7,860,000. Richmond had only $100,000 worth of new 
construction, all in the St. George district. 

Only two frame buildings were constructed last year, the other 737 being 
brick. Elevator apartments numbered 49 and walk-up apartments 490. 
Fireproof buildings made a total of 71 and non-fireproof buildings 668. 
Sixty-six penthouses were built in Manhattan and 1 was built in Brooklyn. 
Not a single one-story multiple dwelling was built in the city. Two-story 
structures numbered 167, three-story 158, four-story 115, five-story 48 
and six-story 184. In Queens, Richmond and the Bronx, six-story apart- 
ments were the largest built. Brooklyn had a thirteen-story building and 
another fourteen stories high, and in Manhattan the heights ranged up to 
twent,’-one stories. 


j 








Many Three-Room Apariments. 

Almost half of the new apartments contained three rooms. The number 
of this size was 12,051 of the 24,554 apartments constructed during the year. 
Every apartment had a private bath. Four-room apartments numbered 
4,903; one-room apartments, 1,253; two-room apartments, 3,588; five-room 
apartments, 1,068; six-room apartments, 677; seven-room apartments, 278; 
eight-room, 232; nine-room, 161 and ten-room, 88. Apartments above 
twenty rooms in size numbered four. 

Brooklyn showed the largest construction of two-story residential dwell- 
ings at 114. Queens was first in the three-story structures with 69. Brook- 
lyn had 58 and Queens 42 four-story buildings, while the Bronx had 73 
six-story buildings, compared with 54 of the same height in Brooklyn, 33 
in Queens and 24 in Manhattan. There were twelve 15-story and 17 six- 
teen-story buildings in Manhattan. Richmond had only one building of 
three stories, 

The Tenement House Department has under its supervision a total of 
120.681 buildings containing 1,382,794 apartments. Of this number 67,- 
681 are old-law tenements, with 528,951 apartments. New-law tenements 
number 52,389 and have 844,104 apartments. Others fall into the class of 
converted dwellings and new construction. In 1930, 860 old-law tene- 
ments were demolished 160 were converted to non-tenement uses and 
59 buildings previously listed as non-tenements were found to be class C 
multiple dwellings under the new multiple dwelling law. 





Senator Couzens Asks United States Chamber of 
Commerce to Consider Proposal for Pooling of 
Funds by Groups of Corporations to Stabilize 
Wages of Workers. 


The request that the Chamber of Commerce of the United 
States at its annual meeting in Washington this week consider 
plans whereby groups of corporations engaged in the same 
industry ‘‘might arrange to pool reserves under proper 
conditions for the purpose of stabilizing the income of their 
workers ‘“‘was made by Senator James Couzens (Republican) 
of Michigan, in a letter addressed on April 24 to William 
Butterworth, President of the Chamber. ‘‘These funds” 
said Senator Couzens ‘‘could be placed in trust to assure the 
workers against unemployment.”’ In his letter the Senator 
drew attention to the agreement made between the Associated 
Clothing Manufacturers and the Amalgamated Clothing 
Workers of America, and suggested a similar pooling of 
interests by Corporations. The following is Senator Couzens’ 
letter to Mr. Butterworth: 

Washington, April 24 1931. 
Dear Mr. Butterworth; 

On April 16 there was published in the press a statement from you to 
the effect that I would be invited to the nineteenth annual meeting of the 
Chamber, starting at Atlantic City on April 28, but I am sorry to say that 
no such invitation has been received. In fact, I am advised that your 
program committee considered sending me an invitation but reached the 
conclusion not to do so. 

I am, therefore, taking the liberty of addressing an open letter to you 
in the hope that you, as head of the National Chamber, will arrange for 
consideration of some of the subjects which I dealt with in my communica- 
tion to the country on April 15. 

Mr. Julius Barnes, in a recent statement, stated that there were normally 
about 45,000,000 persons employed receiving wages of approximately 
$50,000,000 daily; that there were 5,000,000 out of work, with the 40,000,- 
000, still employed receiving about $46,000,000. and therefore suggested 
that this $46,000,000 be spread over the entire number of 45.000.000 usually 
employed. 

In other words, there is to be taken from those employed approximately 
$5,000,000 daily to be distributed in wages for employment of those now 
unemployed. 

Does this not place the entire burden of unemployment on the wage 
earners and relieve capital of any expense in taking care of the 5,000,000 
unemployed? Does the Chamber visualize that what is causing the failure 
of business to recover is the instability of the income of those already 
working? Does the Chamber realize that this some 40,000,000 of workers in 
self-preservation must conserve every dollar possible in fear of having 
their incomes reduced or cut off entirely by further unemployment? 

Does the Chamber realize that those employed only on part time cannot 
Play any part in bringing around the recovery of business? Will the Cham- 
ber at its convention please go on record whether or not they believe in a 
reduction in wages or a possible increase or at least a maintenance of existing 
wage scales? Does the Chamber realize that to reduce wages would simply 
bring around a maladjustment of the distribution of the earnings of capital 
and labor that existed before the depression ? 

How will a reduction in wages increase the purchasing power, which is 
so badly needed at this time? 

Does the Chamber, with the constant increase in productivity of man 
power, believe that the workers are to get less of their productivity rather 
than more? 

Statistics show that the value of manufactured products in 1929 was 
$6,699,168,000 more than in 1927, and yet wages in 1929 were only $572,- 
828,000 more than in 1927. They also show that wages paid in 1929 were 
$413.779,000 more than in 1923, and in the same period manufactured 
products increased by $8,887,941,000 for the same period. 

Does not the Chamber believe that this development is drying up the 
springs of consumption ? 

Would the Chamber approve of a curtailment in the orgy of instalment 
sales, and would they further approve of the States passing legislation such 
as exists in France, which makes it impossible for a merchant to hold the 
title to merchandise after it has been delivered to the purchaser? 

Would not such legislation by the States act as a check on the tremendous 
development of what is now politely called *‘consumers’ "’ credit? 

Testimony before the Committee on Education and Labor of the Senate 
in the early part of 1929 clearly shows numerous ways by which industry 
itself might provide security of income for the workers Space does not 
permit me to call to your attention each and every one of these plans, but 
may I submit for your consideration the agreement which was made be- 
tween the Associated Clothing Manufacturers, manufacturers of men’s 
clothing, and the Amalgamated Clothing Workers of America? 

You have undoubtedly available for your consideration several plans 
adopted by individual corporations, where provisions were made by setting 
up unemployment funds, so that in some cases 90° of the workers were 
placed on a salary roll with a guarantee of 52 weeks of work a year, and 
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others 48 weeks a year; so in effect, when management failed to regularize 
its production, the funds had to be drawn on to pay from 60 to 80% of the 
workers wages when unemployed. These plans were carried out through 
varying methods, all of which should receive careful consideration. 

There is plenty of opportunity for groups of corporations engaged in 
the same industry to pool their interests the same as was done in the case of 
the Associated Clothing Manufacturers. For example, steel manufacturers, 
motor car manufacturers and others might arrange to pool reserves under 
proper conditions for the purpose of stabilizing the income of their workers. 
‘These funds could be placed in trust to assure the workers against unemploy- 
ment. 


It does seem to me that this security of income would go a long way to 
stabilize consumption. 

It was my hope that I would have an opportunity to address your conven- 
tion in the interest of an effort to improve industrial conditions. Space 
does not permit me to go into the matter at the same length that I would 
had I received an invitation to address your convention. However, I have 
submitted this in the form of an open letter so all of your delegates may 
have an opportunity of considering these questions. 


Wishing you a successful outcome of the convention, I am, with kind 
regards, 
Sincerely yours, 
JAMES COUZENS. 
Senator Couzens’ previous request that the Chamber Act 


on Unemployment insurance was referred to in these columns 
April 18, page 2892. 





Midland Bank of Cleveland on Percentage of Earnings 
Paid Out in Dividends. 


Although the net earnings of leading industrial corporations 
in 1930 were the smallest since 1924, dividend payments by 
these companies made a new high record, says the Midland 
Bank of Cleveland, Ohio. It presents a chart showing 
the net earnings and cash dividend payments of 124 large 
industrials by years from 1920 through 1930, and says: 


The chart brings out clearly the remarkable growth of earnings in the 
prosperous 1922-1929 period, when net profits rose from 641 millions to 
1,425 millions, a gain of 122% in seven years. During the same period 
population increased only about 11% and the physical production of goods 
only 40%. 

This great increase in profits allowed a steady rise in cash dividends. 
Tne actual gain was from 386 millions in 1922 to 875 millions in 1929 and 
to 880 millions in 1930. As will be noted, stockholders received only about 
60% of net earnings in ordinary years, leaving a margin which permitted 
dividends to be well maintained in the depression years of 1921 and 1930 
in spite of a very large drop in profits. 

The question naturally arises as to whether 1931 dividends can be 
expected to hold up to the 1930 level in the face of the poor earnings ex- 
perienced so far this year. Whatever happens during the rest of 1931, there 
has certainly been a decided trend toward lower dividends thus far. In 
tae first quarter, tne 124 corporations under consideration made 24 reduc- 
tions and only five increases, which contrasted stronglv witn the 59 increases 
and 45 reductions in the amounts paid in the year 1930. Tne oniy com- 
parable period is tLat of 1921-1922, and tht is not entirely satisfactory 
because the business recovery was definitely under way by the end of 
1921, which was not the case in 1930. Nevertneless, it is interesting to 
note that in 1921 only 40 companies increased their payments over 1920, 
while 54 reduced payments, but that in 1922 there were 55 increases over 
1921 as against 37 reductions. In other words, dividends were reduced 
earlier in the 1921 depression than in the present depression, but were 
quickly increased when business recovery got well under way. 

The percentage of earnings paid out each year in dividends follows: 

IN soso t-te 54.6% |1924 eee 63.5% 
ate iy allow eh 121.7% |SBB.. 2-2 on -0---85.1% 
Mo 6 40: -.-60.7% 
55.8% | 74.4% 
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National Association of Credit Men Finds Collection 
and Sales Conditions Show Slight Upward Trend 
Nationally. 

The expected seasonal stimulation of sales appears to @ 
definitely perceptible degree and collection conditions show 
a similar upward trend in the April survey of sales and 
collections published by Credit & Financial Management, 
publication of the National Association of Credit Men. The 
survey is based on data gathered by local branches of the 
association from manufacturers and wholesalers in 117 of 
the country’s chief trading centers, 
which under date of April 20 added: 

Five cities report brisk sales, which is one more than a month ago and 
four more than appeared in the brisk sales column in February. The five 
cities are San Diego, Cal. ; New Haven, Conn.; Miami, Fla.; Elmira, N. Y.; 
and Austin, Texas. Miami and New Haven are also two of the three 
reporting good collection conditions, the third being Rochester, N. Y. 
Miami is in the ‘‘good’’ column for the second consecutive month, reveal- 
ing the possible influence of the winter tourists from northern states. 

Noticeable improvements in the reports of the majority of the cities 
are evidenced. While the March survey revealed a large proportion, approxi- 
mately 62%, registering fair sales, the present analysis reveals 68% with 
fair sales as cpposed to 27% with poor sales. Collections show even more 
noticeable advances. Fair collections are in evidence in over 65% of the 
cities in contrast to 57% in March. 

Connecticut correspondents are particularly optimistic in regard to 


says the asociation, 











better business conditions. New Haven reports stress decided improvements 
in sales and collections and from Waterbury comes word that heavy buying 
of raw copper, by at least one of its leading manufacturers, will lead to 
increased employment and consequent better local trade conditions. 

With the improvements in banking conditions in Kentucky, a trade 
rise is expected there. Much emphasis is being laid on the 67% distri- 
bution now available in the closed National Bank of Kentucky while a | 
committee is also working to re-open the Louisville Trust Company, a | 


step that will aid local conditions even more. j 


| 1926-1928) . 


Springfield and Boston, Mass. spoke of bettering conditions, especially 
Springfield where factories are said to be putting on more help. Omaha, 
Nebraska, states that ‘‘the price of agricultural products is holding up the 
free movement of these commodities and though business in general has 
not taken in the activity expected, the future outlook appears promising.” 
Agricultural conditions are said to be in excellent shape, particularly in 
the western part of the State, with abundant moisture prevalent. 





Analysis of Imports and Exports of the United States 
in March. 

The Department of Commerce at Washington on April 27 
issued its analysis of the foreign trade of the United States 
in March and the three months ended with March. This 
statement indicates how much of the merchandise exports for 
the first quarter of each of the past two years consisted of 
crude or of partly or wholly manufactured products. The 
following is the report in full: 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF MARCH 1931. 
[Value in 1,000 Dollars.[ 





Month of March. 
1930. 


Three Months Ended March. 
1930. 1931. 





1931. 





Per 
Cent. 


24,5 

4.1 
10.1 
13.6 
47.7 


100.0 


.| Value. Value. 
242,073 
40,289 
107,732 
145,288 
574,918 


1,110,301 


Value, 
162,761 
25,3 





Manuf'd foodstuffs... 
Semi-manufactures. -- 


93,421 
Finished manufactures 


343,414 
363,079 231,126 697,543 
101,685 64,015 179,691 

6 : . 8 696 
Manuf'd foodstuffs - . S ¢ 


Semi-manufactures --- 
Finished manufactures} 69,014 


199,600 





Total dom. exports. 











203,911 
893,136 


























_ Total imports 209,607 100.0! 567.847 














Midland Bank of Cleveland on Business Situation. 


Business in 1931 is following a pattern closely resembling 
the horizontal movements oceurring at the end of major 
depressions in the past, says the Midland Bank in the 
‘*‘Midland Survey,” issued April 25. If business continues 
along this path it would indicate that the present period of 
stabilization and slow improvement is to be followed within 
the next several months by a definite advance, according 
to the bank. ‘Between the peak of May 1929 and the 
low point of December 1930, business declined 35%, but this 
stopped abruptly with December and since then the move- 
ment has been sideways with a slight upturn,” says the 
Survey, which is edited by D. C. Elliott, economist of the 
bank. The Survey also says: 

“The usual behavior of the general business curve in major depressions 
has been a sharp decline lasting roughly from one to two years, followed 
by several months of horizontal movement and then by a pronounced 
recovery. This has been typical of the four major depressions of 1883, 
1893, 1907 and 1921, preceding that of 1930. 

“In the Cleveland area the sharp rise in steel operations noted last month 
failed to hold. A slackening in demand from the motor trade was chiefly 
responsible for this trend. Clothing manufacturers report a more active 
volume of business and sentiment appears better in this industry. In 
the first part of April new automobile sales increased more than seasonally, 
while used car demand continued strong. Business at motor accessory 
plants held up in early April.’’ 

The bank presents a study of earnings and dividends of 
large corporations which shows that although net earnings 
of leading industrials in 1930 were the smallest since 1924, 
dividend payments by these companies made a new high 
record. It says: 

“During the 1922-29 period net profits of leading companies rose from 
$641,000,000 to $1,425,000,000, a gain of 122% in seven years. This 
increase in profits allowed a steady rise in cash dividends, the gain being 
from $386,000,000 in 1922 to $880,000,000 in 1930. 

“The question naturally arises as to whether 1931 dividends can be 
expected to hold up to the 1930 level in the face of poor earnings expe- 
rienced so far this year. Whatever happens during the rest of 1931, there 
certainly has been a decided trend toward lower dividends thus far.’’ 








Weekly Wholesale Price Index of National Fertilizer 
Association Again Dips Sharply. 

During the week ended April 25 the general index number 
of the wholesale price index of the National Fertilizer 
Association declined 7 fractional points. For the preceding 
week a loss of 4 fractional points was shown. The index 
number on April 25 stands at a new record low of 72.5 com- 
pared with 74.9 a month ago and 91.6 a year ago. (The 
index number 100 represents the average for the three years 
The Association on April 27 added: 

Nine of the fourteen groups in the index declined during the latest week 
and the remaining five showed no change. The groups that declined were 


fertilizer materials, textiles, fats and oils, other foods, grain-feeds and live- 
stock, metals, fuel, chemicals and drugs and miscellaneous commodities. 


| The groups which showed no changes during the last week were mixed 


fertilizer, agricultural implements, zutomobiles, building materials and 
house furnishings. 
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The prices for 39 commodities showed losses during the latest week, while 
gains were made in 9 commodities. Among the commodities that declined 
were petroleum, fuel oil, camphor, rubber, copper, silver, hogs, practically 
all grains and feedstuffs, cheese, eggs, lard, butter, silk, wool and cotton. 
Slight advances were noted in the prices for raw sugar, cattle, coffee, calf- 
skins, dried apples, barley, cornmeal, burlap and jute. 

The index number for each of the 14 groups is shown in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 























1 
| Lavest Week! Preceding Month Year 
\Apr. 25°31) Week. Ago. Ago. 
pS ee eae | we6 | 73 1 49 91.6 
sc accddnbamedivedin | 638.3 | 638 | 665.1 86.3 
Tl «sesame eetindmmnle « | 58.6 60.5 | 65.7 85.1 
ae ani ail | 75.8 | 76.2 778 97.1 
Grains, feeds and livestock.......-. | 66.5 | 68.2 70.1 91.4 
Fertilizer materials..............-. = 83.9 84.2 93.4 
BINOE GUUNDE concn ccccccccsce 87.4 | 91.5 98.0 
GL dint bans eeacasanat 804 | 808 92.4 
Agricultural implements | 95.4 95.4 95.7 
tbs ancbele be CB de Bs 95.7 
Building materials. ............../ | $2.3 83.6 | 94.6 
ae oe sw ue | 63.7 67.2 | 868 
Chemicals and drugs | 90.1 | 908 | 95.5 
House furnishings.......... 92.2 92.2 | 97.9 
Miscellaneous commodities | a i F 
“Annalist’” Weekly Index of Wholesale Commodity 


Prices. 


Because of renewed declines in grains, cotton, eggs, 
hay, crude petroleum, gasoline, lead, tin, zine, building 
materials and chemicals, the ‘‘Annalist’’ index of wholesale 
commodity prices has declined to 105.0, against the revised 
index of 105.5 of last week. The “‘Annalist’’ continues: 


Farm products at 93.9 are now 6.1% below the 1913 level, and metals 
have dropped to 104.0, against 104.8 last week. Food products have 
advanced and textiles remain unchanged. 

The April index (average for four weeks in April) stands at 106.1, against 
109.3 in March and 114.8 in January. The decline for the month is 
almost 4% and the decline since January is 7.4%. Farm products have 
declined during the month 4.4%; food products, 2.3%; textiles, 2.3%; 
fuels, 4.0%, and metals, building materials and chemicals have dropped 
less than 1%. The composite index for the last week in April is below 
the average for April and therefore shows that prices this week continue 
the downward trend. 


THE “ANNALIST” WEEKLY {NDEX OF WHOLESALE COMMODITY 
PRICES (1913100). 

















| apriz 28 1931.| April 21 1931.|April 29 1930. 
eitinn de eméniehnd 93.9 95.6 125.2 
hd kdpwedameunwnn seat 111.8 110.9 134.4 
POND A sdtinesennwesoea 99.2 99.2 128.3 
DL ti citetidenvoandndbieweenna 125.4 126.1 157.0 
ins Cen cchdibennkwaodnes 104.0 104.8 115.2 
Bullding materials. .............--- 122.1 122.3 149.9 
Sd bs na ask Govt dere 99.0 99.0 109.7 
EE EE EE 85.4 85.4 115.8 
All commodities... ...............- 105.0 105.5 132.3 








THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 








(1913100). 
April 1931. March 1931. April 1930. 
NS dda ctiiee ndetdanes 96.2 99.8 127.1 
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Further Seasonal Expansion in Industrial Activity in 
Philadelphia Federal Reserve District in March. 


The Philadelphia Federal Reserve Bank states that in- 
dustrial activity during March reflected further seasonal 
expansion in contrast to some contraction in the same period 


last year. The Bank, in its May 1 Business Review, goes 
on to say: 


The output of manufactures in the aggregate increased more than usual 
in the month. The gain in contracts for new construction, on the other 
hand, was smaller than was to be expected, while the production of anthra- 
cite and bituminous coal declined further, a trend which was contrary to the 
typical tendency in the case of soft coal. Retail sales in March showed a 
customary increase, while gains in the wholesale trade failed to measure 
up to normal seasonal levels. In general, business in early April has dis- 
played signs of the usual seasonal let-down. 

Over part of the past month there was a rise in the so-called commercial 
loans; this was not maintained in the latest week, however, and the total 
volume of loans to customers has declined. Money rates show slight change 
locally, the banks are borrowing little from the reserve bank, and the reserve 
ratio of this bank has continued exceptionally high. 


Manufacturing. 


The market for factory products has been fair for the most part, although 
lately sales have declined seasonally. Commodity prices, after showing a 
fair degree of stability between early February and the middle of March, 
have again turned downward reaching in April a new low level. The most 
pronounced price recession occurred in raw materiais. 

Unfilled orders for manufactured products have declined as is to be ex- 
pected; in comparison with recent years, they remained substantially 
smaller. Stocks at manufacturing plants generally have declined since 


the middle of last month and are smaller than a year ago. 

Factory employment showed a slight decline from February to March as 
against increases in the country, while payrolls remained practically un- 
changed. The decrease in employment was probably due, at least in part, 
to a suspension of activity caused by labor difficulties in some of the indus- 









tries, particularly hosiery which ordinarily employs about 19% of all textile 
workers in this district and 5% of all factory workers in Pennsylvania. 


Delaware factories alone had gains in employment and wage payments. 
The output of manufactures in this District increasod further in March 
by a somewhat larger percentage than usual. Ordinarily, there is almost no 
change between February and March; last year in fact there was an actual 
decline as against an increase of nearly 2% in productive activity this year. 
The largest percentage gains occurred in the daily output of tobacco 
and leather products, particularly cigars and shoes. The most noticeable 
declines took place in the transportation equipment and paper groups, 
owing to curtailment of activity by shipbuilding and printing and publish- 
ing plants at a time when there should be an increase. 

The output of textile products showed gains that exceeded typical seasonal 
averages in spite of a small decline in employment. This gain was dve prin- 
cipally to a further expansion in the spinning industry as well as in the weav- 
ing of carpets and rugs. Knit underwear, and woolen and worsted factory 
operations also increased more than was anticipated and mill takings 
of wool fibres were relatively larger in this district than in the country. 
Marked gains likewise were noted in clothing. The output of hosiery and 
silk fabrics, on the other hand, decreased just as did wage payments be- 
tween February and March. Textile prices have continued downward. 

The metal group shows practically no change when allowance is made for 
the usual seasonal variations. Among individual industries, production of 
pig iron, hardware, and some of the products of steel works and rolling 
mills recorded gains over February. Castings, electrical apparatus, and 
machinery and parts are among those that showed further curtailment. 

More than seasonal advances in the manufacturing of building materials 
were attributable primarily to extended activity in the cement industry, 
since operations of brick and lumber mills receded. Because of the continued 
seasonal demand, production of paints and varnishes also increased. Or- 
ders for fabricated structural steel, a large portion of which is produced 
in this section, declined almost steadily in March but in early Aprii showed 
a sharp increase. Prices of building materials continued downward through- 
out the first half of April and were 13% lower than a year ago. 

In the chemical industry, there was a further rise in the output of by- 
product coke and of petroleum refining products, in addition to some of the 
industrial acids. The slight increase in the food group may be ascribed to 
canning and preserving and to increased slaughterings of hogs, calves, 
and sheep. The output of ice cream, sugar, and flour products declined. 








Slight Decline in Output of Hosiery in Philadelphia 
Federal Reserve District During March. 


Daily output of hosiery by 138 identical establishments 
in the Philadelphia Federal Reserve District showed a slight 
decline from February to March, according to preliminary 
reports from hosiery mills to the Bureau of the Census and 
released by the Philadelphia Federal Reserve Bank. The 
Bank further says: 

This decline was due to smaller output of men’s seamless and boys’, 
misses’, and children’s hosiery. Women’s and men’s full-fashioned and 
women's seamless and infants’ hosiery, on the other hand, recorded increases. 

Shipments rose 3% as compared with February, owing to larger de- 
liveries of men’s and women’s full-fashioned and men’s seamless. The 
volume of unfilled orders was noticeably smaller than in February, demand, 
as shown in new orders, being greater in every variety except boys’, misses’ 
and children’s. Stocks of hosiery, finished and in the gray, were reduced 
by more than 9% as compared with those at the end of February; men’s 
full-fashioned alone showed a gain of 15% in inventories. 


Details are furnished by the Bank as follows: 


PRELIMINARY REPORT ON THE HOSIERY INDUSTRY BY 138 HOSIERY 
MILLS IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FROM DATA COLLECTED BY THE BUREAU OF THE CENSUS— 

PERCENTAGE CHANGES FROM FEBRUARY TO MARCH 1931. 
































Men's Women’s Boys’ 
Total. Misses’; In- 
Full- | Seam-| Full- | Seam- and Santis. 
fashion.| less. \fashion.| less. |Chil’ns. 
Hosiery knit during 
WOE Foo ccddaranae —0.3} +10.1) —8.7} +1.3) +40.1) —9.4) +5.1 
Net shipments during 
RON Sk cebenndes +2.8) +31.9) +3.1) +10.8| —4.3| —19.7| —10.4 
Stock on hand at end of 
month, finished and in 
oy ee ae —9.4) +15.2;); —10.1) —8.5|) —9.5) —13.6) —11.8 
Orders booked during 
WOR. i. sicie tte de —0.4| +35.9| +0.6)| +2.3) +37.0| —29.2)} +17.8 
Ratio of cancellations in 
March to unfilled or- 
ders on hand at end of 
TREY Ca ckaewawca 3.6 1.3 1.5 4.9 13.1 1.2 0.2 
Unfilled orders at end of <4 
7 fe pas FS RS —17.0! —24.0! —5.5' —13.9! +24.8' —48.2) —33.2 











* Calculated on working day basis. 





Increased Volume of Sales at Wholesale and Retail in 
Philadelphia Federal Reserve District in March as 





Compared With Previous Month—Sales Below 
Year Ago. 

The dollar volume of daily retail sales in March increased 
about 19% as compared with February, which was about the 
usual gain for that month, according to reports received by 
the Philadelphia Federal Reserve Bank from retail estab- 
lishments of that district. The sharpest increases occurred 
in the sale of women’s apparel and shoe stores. The sales of 
credit stores alone showed a slight drop, owing largely to 
special furniture sales in February which raised the figure 
for that month to a relatively high level. The Bank’s further 
survey follows: 


In comparison with a year ago, dollar retail sales showed practically 
no change. The gain reported by women’s apparel stores was offset by 
declines in other lines covered by the reports. Aggregate dollar sales were 
7% smaller in the first quarter of this year than last. Price recessions 





which have been continuous since last year, undoubtedly have a con 
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siderable influence on this unfavorable comparison, more especially as the 
volume of transactions is said to have compared rather well with other years 
when prices were noticeably higher than this year. 

Daily sales of eight wholesale lines combined were nearly 8% larger in 
March than February; nevertheless, this gain was considerably smaller 
than was normally to be expected for that month. The majority of lines 
failed in varying degrees to measure up to their usual spring rise. In com- 
parison with a year ago, aggregate sales were appreciably smaller, every 
reporting line showing a decrease. This is also true of the first three months 
of this year as compared with the corresponding period last year. As was 
the case with retail sales, the decline in wholesale business to a consider- 
able extent was due to lower prices, inasmuch as these sales are reported in 
dollars. 

Inventories at retail establishments in March increased seasonally but 
remained considerably smaller than in the same month last year. Part of 
this Gecline also was probably due to lower prices. Receivables at retail 
stores on the whole were larger than a year ago but at wholesale establish- 
ments they were smaller. Mercantile collections were smaller than in 
March 1930. The rate of turnover at retail increased measurably in the 
first quarter of this year as compared with the same period last year. 


WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF MARCH 1931. 





















































Net Sales. 

Index Numbers* Daily Average Jan.1 to 

(P. Ct. of 1923-1925 During Month Mar. 31 

Monthly Average). Compared with Compared 

with Same 
February | March. | Previous |Same Mo.| Period 

1931. 1931. Month. |Last Year.|\Last Year. 

Boots and shoes. ............ 33.4 62.9 +74.1%| —22.6%| —29.0% 
Pb enerbseeneainacepine 100.9 107.8 —1.4 —7.4 —1.9 
PC ctss chetds noikudnne 42.6 59.6 +29.4 —8.5 —16.4 
Electrical supplies ........... 51.3 57.0D +2.6 —13.4 —23.4 
ib weheibudanecsaban 78.0 85.8D +0.5 —10.6 —12.4 
SE 6s awinsgiinneneden 46.3 67.6 + 34.1 —18.4 — 23.7 
PT iesacetdaakaadeeenad 37.7 45,8 +12.2 —26.9 —33.4 
Pbhihe adtdnckccastbaches 71.4 76.4 —1.2 —22.6 —21.6 

Stocks at End Accounts Outstanding Collections 
of Month End of Month. During Month. 

Compared, Compared| Compared| Compared| Compared; Compared 

with wtth Same wih with Same with with Same 
Previous | M Previous | Month | Previous | Month 

Month. |Last Year.| Month. |Last Year.| Month. |Last Year 

Boots and shoes... dae aan +3.7%| —18.0%| +34.6%| —1.0% 
—4.1 +1.1 +1.7 —3.4 —2.3 —7.3 
+2.4 —18.4 +0.5 —8.9 +5.3 | —15.5 
—7.1 lis —8.0 —34.4 +19.7 | —16.3 
—1.6 —7.1 +0.0 —9.2 +2.1 —15.5 
+2.3 —6.5 +8.1 —29.3 +9.3 —27.3 
+0.9 —16.5 —3.8 —12.5 —7.3 —20.3 
—1.3 —14.5 +6.4 —9.6 —2.1 —27.2 





p Preliminary. * Index numbers are computed from total monthly sales, while 
percentage changes from average daily sales. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF MARCH 1931. 



























































Index Numbers Neat Sales. 
of Sales. 
(Per Cent of March | Jan.1ito 
1923-1925 1931 Mar. 31 
Monthly Average.) | Compared| Compared 
wth wtth Sam 
February | March March Pertod a 
1931. 1931. 1930. |Year Ago. 
All reporting stores..........--------- 67.0 87.39 | +00 | —7.1 
Department stores_...........-.------ 66.7 84.07 | —0.7 | —7.4 
EPRI DIOL PE 65.7 81.8 —l1.1l | —8.9 
Outside Philadelphia............---- san chan +0.5 | —3.3 
FE ls dre resereccccccssssecos |} 62.8 69.0D —9.8 —9.3 
PPE ccstcdrudseccatgesoe | ina saue —28.1 | —15.0 
Outside Philadelphia_..........-..-- Fined ida +5.2 | —4.2 
is Beek, wane baie 73.7 140.6 +11.0 | —1.8 
a as ws ite da ee ates ae pani +11.9 —1.0 
Outside Philadelphia_........-....-- a ae eats +5.3 —7.3 
GRR Ebiuiiicekss~so.d..ccance. 69.4 99.7 | —7.5 | —12:9 
i i an onal walneal 64.8 69.0 | --3.0 | —10.8 
Stores in: | | 
Ea ce ah a RG CY, OF Paya es 66.3 85.9D —0.3 —8.4 
Allentown, Bethichem and Easton....| 69.4 | 81.9 —2.7 | —10.4 
BO i ckkndbbind cntditibnse ceetwal 70.4 | 89.5 —14.7 | —9.3 
EEE IIAP COTA 64.8 | $6.2 | +8.5 | +2.6 
go ae he al a ences advert ee 87.4 70.0 —10.2 —9.9 
TE ae ae eas 60.1 106.1 —11.6 —8.2 
See ae ee G2.0 | Giese | +hh- —2.6 
I nk. « ipitinindnthgiem onaietamea 56.8 81.5 +11.9 +1.8 
Dt ch ienpuegahabamenee den 69.5 | 82.9 | +3.2 | —2.4 
TE ccenoccnkcnesobmascers 58.4 79.9 | +23 | —0.2 
MUI 2 OU cin beh, aes 82.6 | 94.1 | —04 | —1.7 
pO Ng aS a ae HERO SP MOE CR —3.5 
| 
Stocks at End Stocks Turnover Accounts | Coliec’ns 
of Month. Jan. 1 to Recetrable| During 
Compared wtth March 31. a End Month 
of Month | Compared 
Month Year Compared with 
Ago. Ago. 1931. 1930. with Year 
Year Ago.| Ago. 
All reporting stores._; +8.1 —14.6 0.93 | 0.86 pads ate 
Department stores.| +7.7 | —14.3 06.92 | 0.86 | ---- ee 
In Philadelphia__| +8.0 | —13.1 0.99 | 0.96 press hyd 
Outside Phila-_--- +7.1 —16.6 0.75 | 0.67 +2.2 | —10.2 
Men's apparel_..--. abc a Eat ines wie oan 
In Philadelphia -- ae ig amen pcan aww ei Re 
Outside Phila....| +13.2 —16.9 0.57 0.50 +5.0 | 0.0 
Women’s apparel_.| +25.0 —18.2 1.65 1.38 sin a once 
In Philadelphia._.| +29.7 —17.7 1.82 1.50 ono in eek 
Outside Phila_-.-_-. +8.7 —20.0 0.98 0.87 +73 | —3.2 
Shoe stores. ....... +10.7 —11.7 0.60 0.58 0.0 | —20.0 
Credit stores.....- +0.4 —15.2 0.54 0.51 —6.1 | —13.8 
Stores in: | | 
Philadelphia----_ +8.6 —13.5 1.03 | 0.99 | e--- | hae 
Allentown, Beth- | 
lehem & Easton} +9.2 | —26.1 0.64 0.57 —1.0 | —19.6 
0 rae +4.0 —11.9 0.72 0.71 +5.7 | —12.0 
Harrisburg ~....-.-. +5.8 —17.5 0.89 0.72 +13.9 | —2.8 
Johnstown... -..-.- +10.1 —10.8 0.85 0.82 enone | —14.5 
Seaciiees +1.7 | —15.7 0.71 0.65 neyo @ ee 
ae +9.1 —27.7 0.79 0.65 —2.3 | —7A4 
Scranton. .-...--- +8.4 | —17.4 0.82 0.68 | +1.6 —2.8 
THORS seas cco +10.7 —8.6 0.81 0.74 +2.3 —10.3 
Wilkes-Barre... +5.9 —12.4 0.60 0.54 —8.5 —Il11.1 
wil Dinuee +5.7 —15.2 0.66 0.58 | +7.0 —9.0 
All other cities_..! +7.8 —11.3 0.63 0.59 | —23 | —5.0 
p Preliminary. 








Daily Production of Electric Power in_ Philadelphia 
Federal Reserve District, in March 1% Below 
February. 


Daily production of electric power by 11 central stations 
in the Philadelphia Federal Reserve District, was 1% smaller 
in March than February and 5.5% less than in March 1930, 
according to reports received by the Department of Research 
and Statistics of the Philadelphia Federal Reserve Bank. 
In reporting this the Bank says: 


The decline in the month was attributable to smaller output of electricity 
by steam. Hydro-electric plants reported large gains over February, owing 
probably to increased supply of water from recent rainfalls. In comparison 
with a year ago, the quantity generated by steam was appreciably larger, 
while that of hydro-electric and purchased power showed marked declines. 

Daily sales of electricity were over 8% smaller than in February and in 
March 1930. This was due chiefly to curtailed use by industry, which is the 
largest consumer of electrical energy. The amount of electricity used for 
lighting purposes and for power purposes by street cars and railroads was 
larger than a year ago. Sales for lighting purposes between February and 
March this year declined as is to be expected at this season. 























(Datly Average) 
Electirte Power—Phtiadelphia Federai March Change Change 
District, 11 Systems. (Total for Month)| from from 
Feb. March 
1931, 1930. 
Rated generator capacity................ 1,852,000 kw. 0.0%| +3.3% 
Ce GS ok Bac hod kecccunsckccive 17,675,000 kwh.| —1.0%| -—5.5% 
Hydro-electric 3,896,000 kwh.|+107.0%| —42.8% 
10,159,000 kwh.} —20.9%| +36.2% 
3,620,000 kwh.| +15.0%| —18.5% 
17,405,000 kwh.} —8.7%| —8.4% 
3,648,000 kwh.| —17.2% +7.3% 
416,000 kwh.} —12.3%}) +7.5% 
3,232,000 kwh.} —17.8% +7.3% 
12,154,000 kwh.} —7.8%| —5.0% 
266,000 kwh.} —19.8%| —0.2% 
2,193,000 kwh.} —7.6% +4.3% 
*9 695,000 kwh.| *—7.4%| *—7.0% 
DEEP GRE f Biddicd eve idbawhiiaseiaie 1,603,000 kwh. +8.1%' —41.4% 





* Working days average—other items are computed on calendar days. 





Drop in Employment and Wages in Pennsylvania 
Anthracite Collieries, According to Philadelphia 
Federal Reserve Bank. 

Anthracite employment in March declined about 8% as 
compared with February and the drop in wage payments 
amounted to 30%, according to indexes prepared by the 
Philadelphia Federal Reserve Bank from reports received 
by the Anthracite Bureau of Information from 159 collieries 
employing about 112,000 workers drawing a weekly payroll 
of nearly $2,600,000. The Bank, in its further advices 
April 27, states: 

The decline from February to March this year was somewhat smaller 
than that which occurred in the same period last year. Nevertheless, the 
number of workers was 4% less and the volume of wage disbursements was 
17% less than in March 1930. Comparisons with other years are shown 
by the following indexes which are relative to 1923-25 average. 

Comparative indexes follow: 


1923-1925 Average—100. 

















Employment. Wage Payments. 

| 1929. | 1930. | 1931. 1929. | 1930. 1931. 
SUgNE kk nnnnon | 109.8 105.6 | 88.3 112.6 92.1 75.8 
February..-------| 109.4 107.8 | 87.1 107.0 103.7 79.8 
il alt | 101.3 | 83.3 | 79.9 79.5 67.1 55.7 
gal iN ale | 104.1 | 84.8 | 77.4 63.9 
Rc dirnicsewwes | 107.2 | 92.8 | 85.4 85.8 
TU nsdn ibalalainde 95.4 | 89.5 71.0 73.2 
Ek Ryigiehce ei 85.6 | 90.3 | 56.8 72.6 
5 Oa eine pie 93.6 | 81.7 68.9 68.2 
September... ___--| 105.5 91.9 | 83.4 73.2 
| 0) ae 109.8 | 96.2 | | 116.6 102.3 
November....-..--| 107.6 | 94.7 | | 87.6 83.2 
December.-_....-.-.-- i; 110.8 | 96.5 i‘ 110.3 85.0 














Chicago Fed- 
Improvement 


Industrial Employment Conditions in 
eral Reserve District—Further 
Reported. 

The Federal Reserve Bank of Chicago, in its ‘Monthly 
Business Conditions Report’”’ issued Avril 30, states that 
“further improvement occurred during March in employ- 
ment and earnings of reporting manufacturtng establish- 
merts in this district.’”” The baxtk also says: 

The gain in the total for ten groups was about the same as that shown 
in February, and sufficient to offset slight declines in the non-manufacturing 
totals, giving rise to the first gain in aggregate employment of all groups 
since September 1929. 

Seven manufacturing groups and construction work contributed to the 
aggregate gain. Six of these groups were included in the February in- 
creases, namely, rubber, leather, vehicles, textiles, metals and lumber; 
while seasonal expansion in stone, clay and glass products added this group 
to those showing increases. Construction work, which has contributed 
heavily to the falling off in non-manufacturing aggregates, recovered 
moderately after having declined continuously for seven months in both 
number of men and pay rolls. 

Further recessions took place in paper and printing, food products, 
merchandising and public utilities. The chemical groups lost some of the 
increase shown in February in both employment and total wages; coal 
mining reduced the number of men employed, although pay rolls increased 
as a result of fuller operating schedules. 

Improvement in tne farm labor situation was registered on April 1 in 
comparison with Jan. 1 by the report of the Department of Agriculture, 
which shows increased demand and smaller supply in all States of this 
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district. 


Reduction in the ratio of applicants to jobs available at fre continued declines from a year ago were general; aggregate sales were less 


employment offices in all States except Iowa probably is indicative of the | by 6% in this comparison and average sales per store 8% smaller. 


spring migration of casual labor from the industrial towns which pre- 
dominate in the figures for the Eastern States of this district. 


REGISTRATIONS PER 100 POSITIONS AVAILABLE AT FREE 
EMPLOYMENT OFFICES. 





| TWinots. Indtana. | Iowa. 









































Month. | Wisconsin. 
1931—February.........---- 250 123 471 250 
DR cht vechaveoweud 228 | 116 §13 197 
1930-—February............-/ 246 ' 181 471 186 
Di atarsiccsenebou 209 136 329 177 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 
Week of P.C. Changes from 
March 15 1931. Feb. 15. 
Industrial Group. No. of | Number Wage | Earn- 
Report'g| of Wage | Earnings. |Earners.| ings. 
. | Earners. % % 
Metals and products.a.......-. 677 | 187,495 | 34,649,000 +0.5 +1.3 
Webirivcittaibesacdnse 134 | 211,604 6,022 ,000 +26 | +10.4 
Textiles and products......... 159 31,577 652,000 +1.5 +44 
Food and products..........-- 389 56,366 1,380,000 —2.2 —4.8 
Stone, clay and glass_......... 145 11,135 267 ,000 +40 +2.7 
Lumber and products.......-.- 316 33,442 640,000 +0.5 +0.3 
Chemical products...........- 90 17,325 477,000 —1.9 —0.8 
Leather products........-...- 73 15,882 299,000 +3.2 +5.1 
Rubber products_b..........-. 9 6,229 183,000 +6.8 +24.7 
Paper and printing...........-. 304 39,682 1,173,000 —30 —3.3 
Total manufac’g, 10 groups..| 2,296 | 610,737 15,743,000 | +0.9 +4.0 
Merchandising.c............- 184 31,196 2,887,000 —0.3 —4.2 
Public utilities..........-.... 76 90,043 806 ,000 —).2 4.4 
~ 8 | ae eietansee 32 9,485 251,000 —16 | +103 
Cs nevuand ace duimee 188 6,790 176,000 +58 +32.4 
Total non-manufac’g, 4 groups 480 | 137,514 | $4,120,000 —0.1 —1.5 
Total, 14 groups........-..--- 2,776 | 748,251 '$19,863,000' +0.7' +2.8 














@ Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin. 








Seasonal Gains in Wholesale and Retail Trade in 
Chicago Federal Reserve District—Wholesale and 
Retail Dry Goods Sales Increased 26% in March 
over February. 


In its survey of merchandising conditions in its District, 
the Federal Reserve Bank of Chicago has the following to 
say in its April 30 Monthly Business Conditions Review: 


The gains shown during March over February in reporting lines of 
wholesale trade were seasonal in character, and those in most groups failed 
to equal the eight-year average for the month, with electrical supplies 
recording a slight decline instead of the usual expansion in sales. Dry 
goods furnished an exception with a 26% increase over February and the 
13% gain in the wholesale grocery trade was a little better than average 
for this season, but the increases of 33% in hardware, of 5% in drugs, and 
of 49% in shoes were smaller than usual. Declines from a year ago, which 
may be noted in the table, totaled less than in a similar comparison for 
February in the dry goods and shoe trades, while those in groceries, hard- 
ware, drugs and electrical supplies were larger than a month previous. 
First quarter sales in the various groups showed declines from the corre- 
sponding period of 1930 as follows: Groceries, 104%%; hardware, 31% 
dry goods, 25%; drugs, 12%; shoes, 18%; and electrical supplies, 35%. 


WHOLESALE TRADE IN MARCH 1931. 











Per Cent Change 
From Same Month Last Year. Ratio of 
Commodity Acc’s. Out- | 
Net ccounts Col- standing to | 
Sales. Stocks. loutstand’ g.| lections. | Net Sales. 
—9.4 —8.5 —8.2 —8.1 96.3 
—32.7 —14.2 —18.3 —30.0 260.6 
—22.6 —34.5 —29.5 —22.6 309.4 
—15.4 —13.5 —7A4 —15.6 149.7 
—21.0 —27.2 —8.1 —30.2 412.2 
—38.9 —15.4 —31.5 —33.5 165.8 














Seventh District (Chicago) department store trade in March reflected 
seasonal factors and the larger number of trading days than a month 
previous. The gain of 17%% over February in aggregate sales of 109 
Stores was greater than the 11% expansion shown for the same month 
last year when Easter came at a later date with the preponderance of 
Spring buying failing in April, but was somewhat smaller than the average 
for the month. The volume of trade varied considerably among the larger 
cities of the district, sales by reporting stores in Indianapolis gaining 29% 
over February and those in Milwaukee 25%, while Chicago and Detroit 
stores recorded increases of only 13 and 18%, respectively; stores in smaller 
cities showed an aggregate expansion of 17%. About 15% of the reporting 
firms sold a larger dollar volume of merchandise in March this year than a 
year ago; totals for Chicago and Detroit continued to show greater declines 
in this comparison than did those for Milwaukee and Indianapolis where 
decreases were small. District sales declined 8% from a year ago and for 
the first quarter of 1931 totaled 9% less than in the corresponding three 
months of 1930. Stocks increased in about the usual seasonal amount over 
the end of February but were much smaller than on March 31 last year. 

Sales of shoes at retail, though expanding 30% in March over February, 
showed a smaller increase for the month than ta any of the past five years 
except 1930, and the aggregate for reporting dealers and department stores 
declined 2% from March last year, despite gains recorded by a large number 
of department stores. The dollar volume sold in the first quarter of 1931 
totaled 3% below the same period a year ago, which is a smaller decline, 
however, than shown in most other reporting merchandising lines. 
on hand the end of March exceeded those of a month previous by 10%, 
but were 8% smaller than on the corresponding date last year. 


A gain of 12% over the preceding month was recorded during March in 
sales of furniture and house furnishings by reporting dealers and depart- 


under a year | 
ago; installment saies by dealers totaled 6 and 23% smaller in the respective 


ment stores of the district, but the volume aggregated 13% 


comparisons. An increase of 4% 


® was shown in stocks on hand March 31 


over the end of February; they remained considerably lighter than in 1930. 

Most reporting groups of chain store trade, which include groceries, 
drugs, five-and-ten-cent stores, furniture, cigars, musical instruments, and 
men’s and women’s clothing, had larger sales in March than a month 
previous, both aggregate and average sales per store increasing 10° over 


February. With the exception of a small gain in the total of drug sales 





Stocks | 


, 


DEPARTMENT STORE TRADE IN MARCH 1931. 


























Per Cent Change P.C.Change| Ratio of March 

March 1931 1st Collections 

Srom 1931 from to Accounts 

March 1930. Same Outstanding 

Locality . Period 1930 Feb. 28. 
Net Stocks End) Net 

Sales. of Month. | Sales. 1931. 1930. 
GRD i itwwisscscsiad —8.5 —13.1 —9.2 30.1 30.3 
Ee Wide cncisoosee —7A —16.7 —10.0 35.3 37.6 
Wn@iaRapolls. .occcccess —1.8 —23.1 | 44 41.5 39.2 
Milwaukee. ........-...- —2.5 —6.5 —7.7 sae cone 
Other tle... ...cccne- —12.7 —16.9 —8.5 34.1 35.6 
Seventh District... _- —79 | —146 | —88 35.0 36.1 














i 

| Wells-Fargo Bank & Union Trust Co. of San Francisco 
Finds Business Activity in First Quarter of This 
Year Below That of Last Year—Moderate Gain in 
Factory Employment—Oil Price Wars. 

From the “Business Outlook”’ dated April 20 of the Wells- 
Fargo Bank & Union Trust Co. of San Francisco we quote 
the following: 

Trade. 

Business activity in California during the first quarter of the year lagged 
considerably behind 1930, as measured by such indices as carloadings, 
shipping, factory employment, and retail and wholesale trade. 

Department store business in March showed a 5.4% decrease from 1930 
in dollar value, a more favorable comparison with last year than the 8.1% 
first-three-months decline. Wholesalers show decreases from last year 
averaging 20%. Collections are reported fair to slow. 

Permits for new buildings issued during March were for $13,670,616, 
against $11,296,298 in February and $19,996,153 in March, 1930, according 
toS. W. Straus & Co. Bank debits at 14 California cities in the first 3 months 
of 1931 show a decline of 17.6% from the same 1930 period. 

Life insurance sales in California dropped sharply during February, 
28% below the same month last year, but for the 12 months ended March 1 
show only a 2% decline from the record 12 months preceding. Newspapers 
in 13 California cities carried 62,727,112 lines of advertising during the first 


quarter, 9% less than in the same 1830 period, according to Western Ad- 
vertising. 





| 


Factory Employment. 

Moderate increases in the number of factory employees in California 
have been made to accommodate seasonal expansion in demand. March 
employment reported to the State Labor Bureau by 920 establishments was 
1.4% larger than in February, and about 2% greater than in January. 
These increases are well distributed over the State. March factory em- 
ployment was 18% lower than a year ago, against a 20% decrease from 1930 
in the first 2 months of the year. 

Average weekly earnings and total payrolls are slightly lower than in 
recent months, indicating wage cuts, lower re-hiring rates and part-time 
schedules, particularly in the interior counties. 

Oil. 

No marked change in the status of the California oil industry occurred 
during March. Crude production averaged 528,000 barrels a day, 5,000 
daily under February, but 28,000 over the desired maximum output for 
the State. Oil stocks above ground on March 1 were 1,094,474 barrels 
smaller than the month previous and 10,700,000 lower than a year ago. 
Crude prices at the well now are at the lowest point in 25 years. 

The following quotation from the 1930 report to the stockholders of 
Standard Oil Co. of California is pertinent to present conditions in oil and 
gasoline producing and marketing: 

“Two so-called price wars occurred during the year, characterized by 
indiscriminate price cutting, and leading in some communities to the sale of 
gasoline at little more than cost of transportation and the amount of the 
State tax. Instability of commodity prices in basic industries such as the 
petroleum industry injures not only those engaged in the particular in- 
dustry, but the consumer and public at large. Price demoralization ensues 
where and when regulation of supply fails and fair marketing practices are 
not pursued. Nor will true conservation of the oil resources of the country 
be effected until the drill is checked, and economic waste in marketing of 
refined products of petroleum now going at a senseless rate is abated.”’ 








Business Conditions in San Francisco Federal Reserve 
District Relatively Stable During March, According 
to Isaac B. Newton. 


As in February, Twelfth (San Francisco) District busi- 
ness was relatively stable during March says Isaac B. Ne 
ton, Chairman of the Board and Federal Reserve Agent, 
of the Federal Reserve Bank of San Francisco. Mr. New- 
ton, in reviewing conditions under date of April 29 adds: 

It seems probable that, after allowance for seasonal movements, declines 
outnumbered advances, but by a smaller margin than during most months 
of the past year. Industrial production increased seasonally, while dis- 
tributive activity was slightly lower than in February and wholesale 
commodity prices continued to decline. 

Deficient soil moisture for the season to date retarded the normal growth 
of some crops and of forage on livestock ranges in parts of the District 
during March and early April. RainfaJl in the Pacific Northwest during 
March improved the condition of livestock ranges and crops in that area 
and on April 1 it was estimated that the harvest of winter wheat in 
Washington and Oregon would be larger than lust year. In the remainder 
of the District, production of winter wheat was expected to be smaller 
than in 1930. On March 1 farmers intended to plant a smaller acreage 
| of spring wheat, but larger acreages of most other field crops than were 
harvested in 1930. Markets for most important crops, for livestock, and 
for livestock products continued to be very unsatisfactory to producers 
during March. 

Expansion of industrial production was approximately equal to the 
usual increase during March. This is the second consecutive month during 
which this phase of activity has, in the aggregate, shown only the customary 
seasonal changes. Output of crude and refined oils was practically the same 
as in February and lumber production increased seasonally. Copper pro- 
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duction and flour milling were slightly less active. Total value of build- 
ing and construction, however, increased sharply during the month. This 
increase was principally because of the large Hoover Dam contract, 
although most types of engineering contracts were greater in value than 
in February. Employment increased seasonally, but there was further 
evidence of wage reductions. 

Although trade activity as a whole declined slightly during March, 
department store sales increased, even after allowing for the usual gain 
over February and for the early Easter Sunday this year, and registrations 
of new automobiles rose by more than the seasonal amount. Wholesale 
trade in the aggregate was less active than in February, seasonal factors 
allowed for, and there were further small declines in District freight car- 
loadings and intercoastal traffic through the Panama Canal. 

The amount of Reserve Bank credit outstanding in the Twelfth District 
has declined slightly during the past month. Member bank discounts 
have declined since the third week of March, but part of this decline was 
offset by sales of acceptances to the Reserve Bank. Both commercial 
and security loans of reporting member banks declined somewhat, while 
total investments, because of reduced holdings of government securities, 
also decreased. Net demand deposits of reporting member banks remained 
practically unchanged during the month and time deposits rose slightly. 
Interest rates charged customers continued to move downward slowly. 








Business and Employment Conditions in Michigan as 
Viewed by Union Guardian Trust Company of 
Detroit—Increased Sales by Large Automobile 
Producer. 

The seasonal upswing of Michigan industrial activity is 
still apparent in the data of automobile sales and output, 
according to Dr. Ralph E. Badger, Executive Vice-President 
and Carl F. Behrens, economist, of the Union Guardian 
Trust Company. who state that on of the largest producers 
of motor cars sold 47% more units in March than in February 
and the reports of this company’s production schedule for 
April leads to the conclusion that sales so far during the 
current month have been substantially greater than sales 
in the same period of March. The total output in April is 
estimated at from 330,000 to 350,000 units which would 
be an increase of between 15 and 22% over March. The 
review from the Union Guardian Trust Company, issued 
April 27, also says in part: 

The seasonal! high point in weekly automobile output during the last 
four years has occurred as early as the second week of April and as late as 
the second week in May. Last year’s weekly output reached its high during 
the last week of April. It will be interesting to see when the first move 
toward reduced output will be made this year. 

~ ” ” 

The upturn in Michigan business activity which was most evident last 
month in the industrial southeastern part of the State. is now evident 
in all areas. The coming of warm weather, of course, is the signal for full 
operations to commence, and the opening of the shipping season on the 
Great Lakes exercises a stimulating influence on Upper Peninsula mining 
and lumbering operations. Each of these has a quickening effect on retail 
sales. 

Detroit business improved substantially in a number of lines during 
March. Such series of data as advertising lineage, automobile production, 
automobile registrations in Wayne County, bank clearings, and bank 
debits, building contracts awarded and stock exchange clearings, each 
increased during March by more than 25% as compared with February. 
The Union Guardian Trust Company's index of industrial activity de- 
clined fractionally from 59.2 to 59.0% of normal, indicating that the 
increases in the two components, industrial power consumption and auto- 
mobile output had made nearly seasonal advances during the month. 

Employment in Detroit as of April 15 was about equal to that reported 
on March 15, according to the index published by the Board of Commerce. 
On April 15, it stood at 82.7% (1923-1925—100), whereas on March 15, 
it was reported at 82.5%. As has been noted before, this index refers only 
to the number of people employed in industry and does not include those 
employed in the building trades. With the building and automobile in- 
dustries seasonally active, with the lake shipping season on, and with 
farm operations, road construction and other outdoor enterprise in full 
swing, unemployment is probably at a minimum in Detroit at this time. 

The returns from the Union Guardian Trust Company’s monthly busi- 
ness questionnaire, sent to a number of bankers throughout the State, 
indicate slightly greater employment than a year ago in 5 out of 12 cities 
of southeastern Michigan. Eight of these 12 report that employment is 
increasing. At Saginaw, the number employed is still well above the totals 
of a year ago. 

Retail trade is improving in most of the southwestern Michigan trade 
centers, but collections are characterized as poor to fair. Bank debits in 
Jackson are hoiding well above totais of the same weeks of 1930, but this is 
the only important center in this area of which this is true. 

Building operations, as reflected in the number of building permits 
issued in Detroit, has shown a fairly satisfactory increase, but since no 
large construction projects have entered into these totals, value com- 
parisons with a year ago leave much to be desired. 

Industrial power consumption, which is very closely reiated to industrial 
output, was lower in five cities in the area outside Detroit, namely, Flint, 
Jackson, Pontiac, Bay City and Saginaw, but in the first two of these, a 
decline during March is normally expected. 

Among the questionnaire replies received from 17 bankers in south- 
western Michigan, it is not difficult to find considerable evidence of im- 
provement this month. For instance, 11 expect increased retail trade in 
the next few weeks, and increased manufacturing operations are expected 
by a somewhat smaller number. Grand Rapids power consumption totals 
increased more than 25% during March, and the comparison of weekly 
bank debit totals with those of similar periods in 1930 takes on a more 
favorable aspect. At Battle Creek, there was also a substantial increase 
in power consumption, but it proved to be slightly below seasonal expecta- 
tions. Bank debits in Batle Creek took a substantial jump during the 
week ended April 14. One of the principal manufacturers of breakfast 
foods whose plants are located in Battle Creek, has found its widely dis- 
cussed six-hour shift plan so successful after five months’ operation that 
the plan will be continued as a permanent policy. Employees, as well as 
employers, unanimously favor the plan. Average production per worker 
has been increased 3% to 4% and by continuous 24 hour operations, over- 





head has been cut down. A 20% increase in the number employed has 
been necessary. 

Little improvement in the building industry is to be observed in south- 
western Michigan at this time. 

The principal developments in the Upper Peninsual during March were 
were increased building operations at Escanaba and Marquette. 

On April 1, both the winter wheat and rye crops were reported to be in 
very satisfactory condition. A number of heavy snowfalls in March were 
beneficial and during the last week, moderate to heavy rains fell in nearly 
all parts of the State. Early potato and truck crop plantings have been 
largely completed and oats and barley seeding is well advanced in the 
north. Fruit prospects on April 1 were believed to be generally satis- 
factory. Little winter injury has occurred this year. Some fruit trees, 
such as apricots, are beginning to blossom in the extreme southwestern 
part of the State. 








Lumber Orders Resume Slightly Favorable Relation to 
Production. 


After a one week break in which orders fell below the cut, 
new business received at lumber mills during the week 
ending April 25 was again above production, though by 
approximately 2% only, it is indicated in telegraphic reports 
from 675 leading hardwood and softwood mills to the 
National Lumber Manufacturers Association. Shipments 
from these mills equaled their production for the week, 
which amounted to 222,565,000 feet. A week earlier orders 
reported by 772 mills were 3% under a combined production 
of 228,803,000 feet. Comparison by identical mill figures 
of reports for the latest week with those for the equivalent 
period a year ago shows—for softwoods, 438 mills, pro- 
duction 33% less, shipments 25% less and orders 20% less 
than for the week in 1930; for hardwoods, 188 mills, pro- 
duction 46% less, shipments 32% less and orders 21% under 
the volume for the week a year ago. 

Lumber orders reported for the week ended April 25 1931, 
by 547 softwood mills totaled 206,831,000 feet, or 2% above 
the production of the same mills. Shipments as reported 
for the same week were 200,863,000 feet, or 1% below 
production. Production was 203,063,000 feet. 

Reports from 239 hardwood mills give new business as 
21,180,000 feet, or 9% above production. Shipments as 
reported for the same week were 21,829,000 feet, or 12% 
above production. Production was 19,502,000 feet. The 
Association’s statement continues: 

Unfilled Orders 

Reports from 465 softwood mills give unfilled orders of 689,101,000 feet, 
on April 25 1931, or the equivalent of 16 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 486 softwood mills on April 18 1931, of 689,- 
706,000 feet, the equivalent of 16 days’ production. 

The 404 identical softwood mills report unfilled orders as 664,846,000 
feet on April 25 1931, as compared with 842,281,000 feet for the same 
week a year ago. Last week’s production of 438 identical softwood mills 
was 194,974,000 feet, and a year ago it was 292,743,000 feet; shipments 
were respectively 190,332,000 feet and 252,454,000; and orders received 
198,538,000 feet and 247,074,000. In the case of hardwoods, 188 identical 
mills reported production last week and a year ago 18,307,000 feet and 
34,155,000; shipments 20 ,233 ,000 feet and 29,859,000, and orders 19,250,000 
feet and 24,504,000 feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 221 mills reporting for 
the week ended April 25: 


NEW BUSINESS. UNSHIPPED ORDERS. | 
Feet. 


SHIPMENTS. 
Feet. Feet 


Domestic cargo Domestic cargo Coastwise and 


delivery... 48,500,000| delivery... -.199,758,000| intercoastal. 47,301,000 
MEGGE 6 - ocses 26,893,000 | Foreign. -..-...- 168 ,728 ,000|/Export.....-.. 19,274,000 
i 40,576,000} Rail......-.-. 109,867 ,000/Rail........-- 40,933,000 
MKasensas 11,591,000 LOGE. .ncccce 11,591,000 

ye 127,559,000 es 2 canal 478,353,000! EN 119,099,000 


Production for the week was 117,173,000 feet. 

For the year to April 18, 165 identical mills reported orders 9.6% above 
production, and shipments were 4.8% above production. The same number 
of mills showed a decrease in inventories of 3.6% on April 18, as compared 
with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
131 mills reporting, shipments were 6% above production, and orders 6% 
above production and about the same as shipments. New business taken 
during the week amounted to 40,320,000 feet, (previous week 40,971,000 at 
137 mills); shipments 40,278,000 feet, (previous week 42,273,000); and 
production 38,148,000 feet, (previous week 41,314,000). Orders on hand 
at the end of the week at 111 mills were 98,763,000 feet. The 115 identical 
mills reported a decrease in production of 34%, and in new business a 
decrease of 21% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 87 mills as 35,435,000 feet, shipments 30,050,000 
and new business 28,438,000 feet. The 62 identical! mills reported pro- 
duction 35% less and new business 18% less, compared with the same week 
last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, gave no report. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 4,679,000 feet. shipments 3,975,000 and new 
business 3,639,000 feet. The same number of mills reported a decrease of 
26% in production and a decrease of 10% in orders, compared with the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 1,184,000 feet, ship- 
ments 795,000 and orders 1,769,000. The 16 identical mills reported 
production 6% less and orders 78% more than for the same week in 1930. 

The North Carolina Pine Association, of Norfolk, Va. reported pro- 
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duction from 84 mills as 6,444,000 feet, shipments 6,666,000 and new 
business 5,106,000. The 43 identical mills reported a 29% decrease in 
production and a 27% increase in new business, compared with the cor- 
responding week last year. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
Production from 222 mills as 17,296,000 feet, shipments 20,350,000 and 
new business 20,019,000. The 172 identical mills reported production 47% 
less and new business 21% less than for the same week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 2,206,000 feet, ship- 
ments 1,479,000 and orders 1,161,000. The 16 identical mills reported a 
decrease of 39% in production and a decrease of 23% in orders, compared 
with the same week last year. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 


DUCTION FOR THE WEEK ENDED APRIL 25 1931, AND FOR 16 
WEEKS TO DATE. 


























Produc- Ship- iP. C. P. ©. 
Assoctation, tion ments. of Orders of 
M Ft. M Ft. |Prod.; M Ft. | Prod. 
Southern Pine 
Week—131 mill reporta.......-.- 38,148 40,278) 106 40,320; 106 
16 weeks—2,198 mill reports... -- 607,358) 655,704) 108 661,899) 109 
West Coast Lumbermen’s: 
Week—221 mill reports.......-.-. 117,173 119,099} 102 127,559; 109 
16 weeks—3,567 mill reports... -.- 1,654,520| 1,725,704) 104 | 1,864,183) 113 
Western Pine Manufacturers: 
Week—87 mill reports.......-.-- 35,435 30,050) 85 28,438 80 
16 weeks—1,392 mill reports -.-.-.- 369,789| 444,857) 120 422,129; 114 
California White & Sugar Pine— 
OE citcccmcnl  sabtavk sédie re eer actin 
16 weeks—252 mill reports_-..-- 57,065 152,218) 267 149,268; 262 
Northern Pine Manufacturers: 
Week—7 mill reports.........-- 4,679 3,975| 85 3,639 78 
16 weeks—112 mill reports... --- 33,070 44,221] 134 44,903) 136 
No.Hemlock&Hard wood (soft woods) : 
Week—17 mill reports.......--- 1,184 795| 67 1,769) 149 
16 weeks—438 mill reports--.-.-- 32,595 21,088} 65 22,527 69 
North Carolina Pine: 
Week—84 mill reports......----. 6,444 6,666) 103 5,106 79 
16 weeks—1,426 mill reports. -.-..- 92,652 115,663) 125 88,181 95 
Softwood total: 
Week—547 mill reports.....-...- 203,063; 200,863) 99 206,831} 102 
16 weeks—9,132 mill reports... -.-- 2,847,049) 3,159,455) 111 | 3,253,090) 114 
Hardwood Manufacturers Inst.: 
Week—222 mill reports... .--- 17,296 20,350} 118 20,019; 116 
16 weeks—3,366 mill reports ----- 282,323; 331,594) 117 342,690) 121 
No. Hemlock & Hardwood— 
Week—17 mill reports......---- 2,206 1,479| 67 1,161 53 
16 weeks—438 mill reports. .---- 74,849 45,611) 61 46,805 63 
Hardwoods total: 
Week—239 mill reports_.....-.-- 19,502 21,829) 112 21,180} 109 
16 weeks—12,936 mill reports---- 357,172} 377,205) 106 389,495) 109 
Grand total: 
Week—769 mill reports. ._...--.- 222,565 222,692; 100 228,011 102 
16 weeks—-12,936 mill reports....| 3,204,221! 3,536,660) 110 | 3,642,585| 114 




















Canadian Pulp and Paper Exports During March Valued 
at $14,906,275—Increase of $3,972,070 Over Preced- 
ing Month but $3,260,019 Below Total for March 
Last Year. 

Canadian exports of pulp and paper in March were valued 
at $14,906,275, according to the report issued by the Cana- 
dian Pulp & Paper Association. This was an increase of 
$3,972,070 from the previous month, but was $3,260,019 
below the total for March of last year, it is noted in the 
Montreal ‘‘Gazette’”’ of April 24, which likewise said: 


Woodpulp exports for the month were valued at $3,267,236 and exports 
of paper at $11,639,039 as compared with $2,518,190 and $8,416,015, 
respectively, in the month of February: 


Details for the various grades of pulp and paper were as follows: 





























March 1931. March 1930. 
Pulp— Tons. | 3 Tons. $ 
Mechanical _...._.......-- 13,917 | 415,997 18,645 550,439 
Sulphite bleached... “7|24"881 1,625,418 32'606 2,411,067 
Sulphite unbleached - 15,560 665.699 20,749 1/041300 
Sulphate.......__. a 7'317 506,646 11,416 646.978 
Sereenings _...............| 1'753 30.168 2°786 54/811 
(|S irked ces tte 445 Rc ll 
WN ii ccs kn cclaciun. oc | 63,873 | 3,267,236 | 86,202 | 4,704,595 
Paper— 
OE OS ae 200,545 | 11,200,325 | 225,252 | 12,918,086 
| ieesireagbane seacens | 1/084 98,595 1106 111.792 
Book (ewts.) .- 2°376 19/896 3/286 36.639 
Writing (cwts.) _- 412 3.283 154 1/038 
PG cbinuctowoncawkel. \-Seecai 3) GG ete 394,144 
Rc RP i aS er ae gb Ave 11,639,039 | _____- | 13,461,699 








For the first three months of the year the exports of pulp and paper 
were valued at $37,230,773. In the corresponding month of 1930 the 
value was $47,720,569, so that there has been a decrease this year of 
$10,489,796. 


Details for the various grades are given below: 





Three Months 1931. Three Months 1930. 



































Pulp— Tons. $ Tons. $ 
RN occ cali oie 40,086 1,210,062 55,240 1,636,261 
Sulphite bleached_...._____ 61,649 4,075,889 79,041 5,908 ,479 
Sulphite unbleached_______- 35,596 1,581,843 55,742 2,786,071 
ce ER Ear 18,475 1,200,760 30,466 1,725,276 
Pins duties wanciccae 5,102 128 ,405 7,534 139,162 

EE dace dnb edaue ne 160,908 8,196,959 228 ,023 12,195,249 

Paper— 
ND Biinadiescecase 498,143 27,928 ,528 588 ,229 33,946,754 
ES bine ce muieninmaie 3,170 299,825 3,698 391,109 
EET ct awwceeo ood 5,864 51,955 11,367 106,967 
Writing (cwts.)............ 780 7,894 475 4,839 
GPR aciébesnbeacewiceal  dwdcdén TOR, wack 1,075,651 

. | SEES SRR ints 29,033,814 |  ..... 35,525,320 





Pulpwood exports for the first three months of this year were 226,052 cords 
valued at $2,037,226, as compared with 391,963 cords valued at $3,608,389 
in the corresponding months of last year. 





Netherlands East Indies Rubber Shipments. 

The Netherlands East Indies are the local point of interest 
in the world rubber markets at this time owing to their 
large proportion of native plantations, exported larger ton- 
nages of rubber during March, a cable to the Rubber Ex- 
change of New York, Inc., reported. The total was 24,178 
tons, compared with 21,414 tons in February. Native 
sections of “Rest of Sumatra,’’ Borneo and Celebas ex- 
ported more, along with the European estate sections of 
Java and Madeira. One estate section, “East Coast 
Sumatra,’’ exported less than in February. 





Continued Expansion in Midwest Distribution of Auto- 
mobiles According to Chicago Federal Reserve 
Bank—Increase in Orders Booked by Furniture 
Manufacturers. 


In indicating a further gain in the Midwest distribution 
of automobiles, as well as increased orders booked by 
furniture manufacturers, the Federal Reserve Bank of 
Chicago, in its Monthly Business Conditions Report issued 
April 30, says: 

Automobile Production and Distribution. 

March output of passenger automobiles in the United States, numbering 
230,837, totaled the heaviest since last June and showed the fourth succes- 
sive monthly increase with a gain of 28% over February. The total was 
30% below last March, however, and 55% under the same month of 1929, 
representing the lowest figure for any March since 1922. Truck production 
followed the trend of passenger cars, the aggregate of 45,096 increasing 14% 
over the preceding month, but declining 28 and 37% from March 1930 
and 1929, respectively. 

A further gain took place during March in Midwest distribution of auto- 
mobiles, although the expansion in sales was less than usual for the season 
and both retail and wholesale distribution totaled considerably below last 
March which in turn compared unfavorably with March 1929. Stocks of 
new cars at the end of the month were heavier than a month previous but 
much smaller than a year ago. Used car sales increased to a greater degree 
than did those of new cars at retail, though likewise declining from March 
1930; salable used cars on hand were reduced somewhat from those held at 
the end of February and were considerably less than on the same date 
last year. Deferred payment sales in March constituted 48% of the total 
retail sales of 31 dealers reporting the item, which compares with a ratio 
of 44% in February and 52% a year ago. 

MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in March 1931 from previous months. 




















| Per Cent Change From Compantes 
Included. 
| Feb. 1931. | Mar. 1930. 
| 
New cars: | 
Wholesale— 
SE Bis assisinceicel ence Grant bev wich tcedetiin to +16.3 —37.5 25 
Ves hnadbsncnasinehebuasn damned ites +19.0 —40.5 25 
Retail— 
RS a ee ame +9.5 —41.4 51 
Ph is a ening thd alt aditedaiin an wide +6.1 —38.1 51 
On hand March 31— 
NOI saith sntlidinds thal ished we Bas tahesdbinsd is +14.5 —29.2 52 
bina nil ased acntcedomweieanietiena +9.6 —28.7 52 
Used cars: 
eho ois cisunnticcbeniinw=n +16.4 —19.9 52 
Salable on hand— 
IID fa sas ns cicttiahctnas ini hth tn cliddacceteghianth owen dns —4.6 —34.3 52 
| les tar aR DT eT ee: —40.7 52 








Furniture. 

Seventh District (Chicago) furniture manufacturers booked orders dur- 
ing the month of March aggregating 5% in excess of those in February and 
shipped a volume 11% greater. These increases were seasonal, comparing 
with average increases for the period of 2% and 12%, respectively. The 
volume of unfilled orders outstanding at the close of the month dropped, 
however, standing at only 75% of orders booked during the month as com- 
pared with 95% a month previous; partly responsible was a heavy volume 
of cancellations during March. As compared with a year ago, orders were 
14% smaller, shipments 24%, and unfilled orders 11%. Cancellations 
alone totaled heavier 61%. The rate of operations maintained during the 
month averaged 53% of capacity as compared with 51% in February and 
62% a year ago. 








Jamaica Plans Sugar Subsidy. 
The following Kingston (Jamaica) cablegram, April 27, 
is from the New York “Times”: 
In the Legislature to-morrow a bill will be introduced providing for 


distribution of a subsidy among sugar planters from the war subvention 
of £60,000. The United Fruit Co. will be among the beneficiaries. 








Proposed Cuban Sugar Law Would Establish Associa- 
tion of Planters and Mill Owners. 

According to Havana advices to the “Wall Street Jour- 
nal’ of April 29, Dr. Viriato Gutierrez has presented a law 
in Congress to establish an association of sugar planters 
and mill owners. 








Dominick & Dominick Look for Stabilization of Sugar 
Producing Industry as Result of Adoption of 
Chadbourne Plan. 


Stabilization of the sugar producing industry through the 
restoration of a normal balance between supply and demand 
may be expected to follow the adoption of the Chadbourne 
plan by the leading sugar producing and exporting coun- 
tries, according to the review issued on April 25 
nick & Dominick. They state: 


by Domi- 
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The Chadbourne plan, in brief, provides for the segregation or with- 
drawal from the market of the existing surplus sugar stocks, amounting 
to about 2,950,000 tons, of the seven principal sugar exporting nations. 
These countries—Cuba, Java, Germany, Ozechoslovakia, Poland, Belgium, 
and Hungary—produce about 45% of the world’s sugar and account for 
approximately 80% of the total sugar exports. Their surpluses are to be 
gradually marketed during the next five years, and at the same time 
production is to be reduced so that at the end of the five-year period 
production and consumption should be in normal balance. 

The plan is flexible and should the demand for sugar increase suf- 
ficiently to cause a rise in price, provision has been made to enlarge the 
export quotas of the countries involved. Leaders in the sugar industry 
believe that these countries control a sufficiently large proportion of the 
world’s exportable sugar to insure the successful operation of the plan. 

The success of the Chadbourne plan should mean the restoration of 
prosperity to Cuba and the revival of a world-wide industry representing 
an investment of several billions of dollars. It is of importance not only 
as a definite step towards economic reconstruction but also as a unique 
and comprehensive plan which may demonstrate a practicable method 
of dealing with other surplus commodities. 








World Consumption of American Cotton Increased in 
March as Compared With February—Below March 
of Last Year. 


World consumption of American cotton in March totaled 
approximately 977,000 bales, compared with 904,000 in 
February and 1,062,000 in March last year, according to 
the New York Cotton Exchange Service. Consumption in 
the eight months of the season ending March 31 totaled 
about 7,358,000 bales against 9,167,000 in the same period 
last season. The increase from February to March was due 
primarily to the fact that there were more working days in 
the latter month. The Exchange Service on April 28 said: 


“‘Consumption was larger in March than in February, both in the United 
States and in foreign countries, in the aggregate, but the increase in the 
United States was more than would be accounted for by the difference in 
the number of working days, while in foreign countries it was less. In 
other words, the fundamental trend in the United States was moderately 
upward, while in foreign countries in the aggregate it was slightly down- 
ward. At the present time, the consumption rate for the world as a whole 
appears to be holding about unchanged, but this compares favorably 
with the declining trend at this time last year.’’ 








Domestic Exports of Meats and Fats for March. 

The Department of Commerce at Washington on Apr. 25 
made public its report on the domestic exports of meats and 
fats for March. This shows that in the month of March 
1931 the quantity of meats and meat products exported was 
over 43% less than that exported in March 1930, 22,654,434 
lbs. being shipped in March 1931 against 39,901,672 lbs. 
in March 1930; the value of these exports showed a decline 
of nearly 51%, being $3,353,145, against $6,819,825. The 
quantity and value of animal oils and fats exported in 
March were also smaller as compared with a year ago. 

For the three months ended with March the exports of 
both meat and meat products and animal oils and fats were 
smaller as to quantity and value in the same proportions as 
those for the single month of March than in the corresponding 
three months of the previous year. The report is as follows: 

DOMESTIC EXPORTS OF MEATS AND FATS. 





Month of March. 3 Mos. Ended Mar. 








1930. 1931. 1930. 1931. 
Beef and veal, fresh, Ibs. .-.------ 269,676; 301,485 743,820 728,778 
WIN. + hha cp rncsisccqcsoesune ,821| $74,422; $181,912) $172,593 
~~. Dicited, &6., IDS... cence 933,812) 1,000,983) 2,328,056 2,183,280 


























’ » $66,3 
Hama a shoulders, Ibs....-...--- 10,789,730) 6,828.678| 29,453,8 19,662,561 
_ ae $2,121,991/$1,067,969| $5,770,191) $3,353,395 
DR NN 4 adie Ca cbedeseuccccenc 12,249,456) 3,912,950, 37,757,202| 13,967,468 
0) are $1,773,114) $499,645 $5,748,041 $1,867,600 
3,068 8,323,273) 4,789,854 
63 $1,175,984 $548,365 
14,680,320) 12,567,487 
$1,696,556 $945,443 
205,778,026) 196,036,872 
$23,553,148/ $19,263,322 
4,611,321} 2,767,522 
.973| $285,657 
679,018 356,613 
cao eas = ee $21,358 $15, 700 $81,300 ,520 
nseeamins of animal or vegetable 

EE, Dh cccocstdsbntivisdabocben 66,908 65,546 188,412 166,202 
ES =. c ccanimndieiee nema ea uae $10,400 $9,145 $29,814 $25,926 
Cottonseed oil, crude, Ibs.......-- .796,680| 1,283,510} 11,251,443) 5,235,180 
CN... cscimdiccidudetibaaduart $291,484) $84,965 56,41 $341,824 
Cottonsced oll, refined, Ibs......-- 596,165) 2,195,056) 1,322,444) 5,699, oer 

Wt  ncunclictbemGdiimeokos= $65,377 $182,045 $147,217 $486 24 
Lard compounds, vegetable fats, Ibs 558,140} 463,335) 1,521,611) 1,376, 352 
WG. ccccodiinbinidboctidgicsucn $73,617 $58,416) $201,395 $177, 162 
Total meats & meat products, Ibs.|39,901,672|22,654,434/ 117,590,285) 68,885,484 
WHOS. ooh cabtsdevsdudiaat $6 ,819,825/$3,353,145/ $20,618 ,493/$10,795,543 
Total animal! oils and fats, Ibs. _.|74,730,266/66 945,313) 229,792 442/216, 187,012 
WE 2. «oc mcimaenai awakes $8,541 ,168/$6,236,479| $26 ,297,726| $20,894 369 











Domestic Exports of Grain and Grain Products. 

The Department of Commerce at Washington gave out 
on April 24 its monthly report on the exports of the principal 
grains and grain products for March and the three months 








ended with March, as compared with the corresponding 
periods a year ago. Total values of these exports were over 
50% less in March 1931 than in March 1930, $6,039,000 
being the value in March 1931 against $12,284,000 in 
March 1930. Exports of barley in March 1931 were 708,000 
bushels as against 391,000 bushels in March 1930; 
exports of malt, 41,000 bushels, against 198,000 bushels; 
exports of corn 461,000 bushels, against 1,047,000 bushels; 
exports of oats only 22,000 bushels, against 94,000 bushels; 
exports of rice 18,410,000 pounds, against 17,091,000 pounds; 
exports of rye 29,000 bushels, against 53,000 bushels; 
exports of wheat 1,357,000 bushels against 2,414,000 bushels, 
and exports of wheat flour 715,000 barrels, against 1,044,000 
barrels. The details are as follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS, 
AND FEEDSTUFFS. 


GRAIN PRODUCTS 


























Month of March. 3 Mos. Ended Mar. 
1930. 1931. ~ 1930. 1931. 
PR 391,000 708,000} 1,788,000) 2,225,000 
$311,000 $439,000] $1,486,000) $1,407,000 
198,000 41,000 592, 192,000 
1,047,000 461,000} 2,654,000 974,000 
$985,000 $381,000] $2,473,000 $831,000 
19,000 18,000 51,000 48,000 
89,000 78,000 246,000 ,000 
498,000 907,000} 1,325,000) 1,870,000 
94,000 22,000 7,000 7,000 
000 $12,000} $252,000 $37,000 
2,497,000} 2,933,000} 10,037,000) 7,140,000 
$203,000} $214,000} $710,000) $580,000 
17,091,000} 18,410,000} 62,366,000) 64,973,000 
$705,000 97, $2,474,000; $2,203,000 
901,000} 2,775,000) 13,167,000) 19,090,000 
$125,000 1,000} $392,000) $316,000 
000 29,000 111,000 48,000 
,000 $13,000} $120,000 $21,000 
000} 1,357,000} 15,845,000) 2,783,000 
$ 000} $1,172,000|$19,994,000) $2,251,000 
1 000) 15 ,422, 
$6 ,000} $2,710,000|$19,257,000) $9,727,000 
iscuits, unsweetened, pounds..| 1,006,000 ,000 ,689,000} 1,971,000 
Biscuits, sweetened, pounds. ---- 255,000 141,000 752,000 91,000 
Macaroni, pounds. ........-.-- 864,000 451,000; 2,445,000) 1,395,000 
TOR FB oo bcbtbensamuens $12,284,000! $6,039,000' $49,266,000 $18,629,000 











Domestic Exports of Canned and Dried Foods in March 
and the Three Months Ended March. 


The report of the exports of canned and dried foods, 
released by the Department of Commerce at Washington 
on April 25, covers the month of March and the three months 
period ended with March for the years 1931 and 1930. The 
report in detail follows: 


DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 























Month of March. 3 Mos. Ended Mar: 
1930. 1931. 1930. 1931 
Beef, canned, Ibs..........<-- 227,738 141,052 737,773 398,297 
DD iwdbathedcviseuneancee $87,616 $45,106) $281,908) $175,014 
—. CREE: Dinos vatbaen 107,074 79,014 376,689 76,887 
Divdadikeeank is canene $30,198 $20,255) $116,942 $92,296 
Milk, ‘contiensed (sweetened), Ibs.| 3,476,86 1,873,263} 9,638,599) 5,621,469 
i ob io bitigneta tain won pvalinmued $572,604| $309,4 $1,505,917 $979,026 
Mil, evaporat'd (unsweetened) Ibs| 5,368,819) 5,033,541! 16,372,465) 14,078,065 
ln ink did ites leaner $503,427 $417,228) $1,558,101; $1,218,088 
socom NE, Whi Kcaccicases 2,422,926 992,010} 8,007,50: ,426,859 
HE bh4 dinnctabidbaocnvad 28,0 $155,265) $1,572,461 577 ,902 
Sardines, canned, Ibs.........-- 12,255,648) 6,506,790) 35,179,542) 17,027,050 
Mss itekbbaniccavscosren 74,382; $407,763! $2,459,602) $1,066,324 
PO Mis bo bce acued ane 5,692,156) 9,184,138) 14,512,828) 23,405,823 
Mth in neuncioweekiadae $308,175| $506,125 $850,621 $1,252,526 
Apples, TNO 6, ins ccnemciew 682,945) 3,004,238) 4,888,819) 9,555,686 
Gr ee eeeteer al a clench G occas $84,329) $266,830) $629,574 97 ,520 
Apricots GG, Wiha wnstctdasnd 555,40 1,310,978} 2,623,540) 4,805,286 
OLS EIS, $87,238} $157,706) $419,741 $567 ,973 
Peaches GG, Beis on diswtoss 239 532 647,101 672,013 53, 
NES nis tate ated noth wane $30,26 $54, $90,135 180,194 
Pranes, Ge, BN bs vaacinuccoe 6,020,476| 22,243,803) 28,130,765) 74,273,145 
Value $573,433 oh ee. ae $2,525,520) $3,266,863 
,531, : ,550, 
1,819 
21,249,141 
$1,719,986 
22,843,169 
$1,829,605 
417, ‘ 5,894,484 
MTG ah owkoens amano > a $292, 295| $142,805) $1,250, 371 $592,441 
Total canned meats, Ibs........ 2,034,341; 1,557,255) 6,497,551) 4,330,910 
WI ila de weccecndbaccacne $669,530] $556,905 $2,231,102) $1,602,108 
Total dairy products, Ibs........ 10,222,396| 9,744,228) 30,222,970) 24,771,623 
A a ee $1,450,109 $1,107,964) $4,247,540) $3,117,507 
Total canned vegetables, Ibs..... 5,167,522; 4,109,739) 16,599,153) 11,803,179 
. | Sika eee OR ie apie $458,439) $397,842) $1,593,001| $1,198,766 
Total dried & evapora’d fruits, Ibs.| 14,261,837| 39,742,876) 54,172,859) 120,953,827 
, | || RL ear ceed $1,215,497| $2,212,734| $4,925,587| $6,617,158 
Total canned fruits, Ibs......... 25,586,456) 25,961,328] 77,543.077| 73,259,585 
We aw ws peinnies hheeaiiaincedon inks $2,610,.292' $2,263.038' $8,076.741' $6.383,.720 














Higher Beef Prices in 1931 Forecast by Trade Survey 
Bureau of Tanner’s Council. 


Higher beef prices will prevail during 1931, although the 
slaughter of domestic cattle and the production of hides 
will be somewhat larger than in 1930, according to estimates 


of the Trade Survey Bureau of the Tanners Council. Its 
views as made known April 23 follow: 


A shortage of the better grades of beef and the greater stability of com- 
modity prices in genera] is expected to keep prices up while on the other hand 
the continued normal consumption of beef has reduced stocks held by pack- 
ers to abnormally low levels. 

The sharp decline in cattle values during 1930, brought about by a pre- 
cipitous decline in the price of beef to 35% below the high price of 1929, 
inducei many factors to withhold from the market their stock of cattle 
(in anticipation of a higher market this year). For the same reason cattle 
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slaughter Guring the ont any yitianeds of 1931 will continue below 1930 levels, | figure. The new organization, formed of practically every 


the report states this contention being illustrated by the figures on hide 
production compiled by the New York Hide Exchange, which show that 
domestic slaughter during tne first two months this year aggregated 
1,887 ,000 against 2,258,000 during the same period in 1930, a decline of 
164%%. 

The bureau's report indicates that it is unlikely that a similar with- 
holding of cattle from the market will prevail throughout the year 1931, 
by reason of the more favorable meat price situation indicated above, 
and the increasing difficulty of withholding cattle from the market. An 
increase in slaughter is looked for during the latter half of the year when it 
is anticipated that the heavier marketing of cattle will set in. The total 
domestic slaughter during the current year as estimated by the Bureau 
will aggregate 12,900,000 cattle against 12,864,000 in 1930. 








Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery in February. 

The Department of Commerce at Washington on March 30 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, threads and hosiery for the month of 
February and the two months ending with February, with 
comparisons for the corresponding periods a year ago. The 
exports of raw cotton were larger in quantity and smaller 
in value in February this year than in February last year, 
432,996 bales having been shipped in February 1931, against 
402,074 bales in February 1930, the value of these exports 
having been but $25,233,013 in February this year as com- 
pared with $38,435,458 in February last year. For the two 
months ending with February 1931 the exports of raw cotton 
were 965,817 bales against 1,130,811 in the two months 
ending with February 1930. The exports of cotton manu- 
factures also showed a substantial falling off in comparison 
with similar periods a year ago. Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, 
THREADS AND HOSIERY. 




















Month of February. 2 Months Ended February. 
1930. | 19381. 1930. 1931. 
Raw cotton, except linters, bales 402,074 432,996 1,130,811 965,817 
Tsay isan datas hk a tied pent $38 ,435 ,438| $25,233,013|/$110,547,733| $56,143,953 
Cotton! manufactures, total_..-| $8,018,494) $4,625,437| $17,631,856) $10,156,456 
Cotton cloths, total, sq. yards.| 32,250,001) 25,244,129) 71,640,426) 56,952,787 
EE SS FG $4,461,641) $2,727,986; $9,703,533) $6,115,187 
Tire fabrics, sq. yards......-- 188,374 21,214 382,897 169,653 
Wh bn pene cubtbuwkan $66 ,967 $7,528 $140,359 $51,546 
Cotton duck, sq. yards....... 812,145 558,376 1,819,735 1,341,026 
TOA A $276,516| $136, "864 $616, 252 $359,258 
onan cotton cloths— 
Unbleached, sq. yards....-- 8,158,123) 5,649,201) 17,800,793) 13,996,699 
aad pes cali giiidadinue $694,581 $395,485} $1,461,129 $973,090 
ae 6G. yaras......0<- 4,493,540) 3,113,008) 10,062,800 7,500,794 
b , SEF ee $532,420! $310,803) $1,210,313 $761,868 
Colored, pee 18,597,819) 15,902, 41,574,201) 33,944,615 
ON aa $2,891,157) $1,877,306) $6,275,480) $3,969,425 
Coston an, thread, &c.— 
Jarded yarn, lbg........... 752,784 475,356 1,819,943 1,008 ,498 
NN die & odiicnendonwed $245,303 $1 12,588 $595,293 $241,908 
Combed yarn, Ibs.........- 858,061 615,888 1,887,200 1,236,452 
SN x ec shbiin i piaidiatis cm biel $670,729] $419,523) $1,445,027 $862,651 
, crochet, darning and 
embroidery cotton, DR ae 78,078 82,114 164,123 176,733 
bs a wid dbes laches oo abbas $97,357 $89,571 ,06 $186,728 
— hosiery, dozen pairs... 252,080 86,420 548,470) 199,176 
ee eS SNS he AL $431,113! $142,855 $927 ,420 $327 ,882 














Petroleum and Its Products—East Texas Allowable 
Raised—Salt Water Hampers Activities in Kilgore 
Field—California Producers Act to Curtail Output. 


The Texas Railroad Commission issued an order the latter 
part of the week increasing the immediate allowable output 
of the East Texas district to 160,000 barrels daily, as com- 
pared with the original order allowing the fields 130,000 
barrels daily. Operators in the field in making their ap- 
plication for the increase stated that an outlet had already 
been found for the increased flow. Present daily production 
in the fields totals 300,000 barrels daily at present with 
new wells coming in almost every day. However, producers 
are expected to adhere to the new curtailment program. 

Producers in the Kilgore fields, however, according to 
reports received here, are planning voluntarily to curtail 
production in that field to 700 barrels a day for each well, 
despite the fact that this figure will be considerably below 
allowable set by the Railroad Commission. This move is 
considered necessary in view of the encroachment made by 
salt water in several of the field’s largest wells. Pinching 
the wells down would be a means of self-protection against 
the incursion of water into them. — 

Salt water encroachment in this field has been more rapid 
than has been expected in view of past oil well history. 
Percentages of salt water ranging from 10 to 40% have been 
reported in widely scattered wells on the fields’ outskirts, 
which has definitely limited development, to the wells 
already sunk. 

A substantial step towards correction of the unfavorable 
conditions prevailing on the Pacific Coast was taken when 
the recently organized Producers’ Sales Agency adopted 
recommendations to limit the California allowable to 469,000 
barrels daily, a decline of 31,000 barrels from the present 





large independent producer in the California fields, seems 
to be the one factor that will restore some measure of sta- 
bility to the California crude oil markets. Efforts to curtail 
production taken by several of the larger companies operat- 
ing on the Pacific Coast in the past have consistently met 
failure because of the lack of co-operation from the smaller 
operators. However, when overproduction on the Coast 
resulted in prices slipping to their lowest levels in many 
years, the independents finally saw that curtailment of 
output was the only way of correcting this situation. While 
California has been exceeding the present allowable by 
15,000 to 45,000 barrels daily for some months, a sharp 
drop in production is expected to result. The large com- 
panies have promised to co-operate with the new organi- 
zation and it looks as though conditions on the Pacific 
Coast may improve shortly . 

Price changes follow: 

Pittsburgh, April 27.—A 10c. a barrel cut for Pennsylvania crude was 
posted to-day by the South Penn Oil Co. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





1 ) eee $2.00 | Smackover, Ark., 24 and over..... $.45 
SIE eéwcastavectcsers .80| Eldorado, Ark., 40_.....-....-.--- .67 
rh Ss Five namiokiineongumensune 1.05} Rusk, Texas, 40 and over..-.-.--.-.-~ 67 
Dit dibioeddccsdaecenonese Pou... *- = -75 
Western Kentucky-...-.......-.-- -75 | Salt Creek, Wyo., 37..-.--------- -61 
ae emegg 0 as .67 | Sunburst, pa +R a 1.55 

Hutchinson, Texas, 40 and over.-.- -42 | Santa Fe Springs, = 40 and over 3 
Spindletop, Texas grade A ewan anne -80 | Huntington, Calif., 26.......-... -72 
Spindletop, Texas, below 25......- -60 | Petrolia, Canada.........-----.- 1.50 
WiRist, TURAB. coccocsccsceseccs 40 


REFINED PRODUOCTS—BULK GASOLINE MARKET WEAK— 
KEROSENE SOFT—FUEL OILS IRREGULAR. 


A weak undertone characterized the bulk gasoline market 
during the past week although retail demand is maintaining 
the usual seasonal gain. Other refined products were ir- 
regularly lower with kerosene particularly soft. A drop in 
demand for fuel oils led to slight uneasiness in the price list, 
aithough no actual reductions have been posted. The market 
continues to reflect the softness of the Mid-Continent markets 
which was expected to clear up following the settling of the 
East Texas proration wrangle. However, cheap gasoline 
produced from the low priced crude offered from the East 
Texas fields continues to exert a depressing influence on the 
country’s refined as well as crude oil products. 

Buyers in the bulk gasoline market are operating almost 
strictly on a hand to mouth buying policy, with the resultant 
lessening of demand shown in softness throughout the price 
list. While no major refiners have lowered their post 
prices as yet, several of the smaller independents continue 
to offer gasoline at 6 cents a gallon. The main list is being 
maintained at 614% cents to 7 cents a gallon for U. S. Motor 
Gasoline in tank car lots, at the local refineries. The favor- 
able weather prevailing lately has brought a sharp increase 
in retail demand but buyers are refusing to cover more than 
spot needs until the situation is cleared up. 

Kerosene is weak with large overstocks coupled with the 
seasonal decline in demand likely to cause further downward 
revisions shortly. Water white 41-43 is still posted at 534 
cents a gallon, in tank car lots, at the refinery. However, 
although no sales below this figure have been reported as 
yet, it is thought likely that a firm bid will bring out offers 
around 5 to 5% cents. 

Irregular tendencies characterized the market action of the 
domestic heating oils with market demand showing a de- 
cline. Prices remain unchanged with Grade ‘‘C”’ posted at 
95 cents a barrel, refinery, while Diesel oil is offered at 
$1.75 a barrel, same basis. There were no price changes 
posted this week. P 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


N. Y. (Bayonne)— N. Y¥.— Arkansas...... $.04-.0414 
Stand. Oil, N. J.-$. si Colonial-Beacon..$.06}4 | California... __ -05-.07 
tStand. Cil, 'N. a Sinclair Ref...... -06 LosAngeles,ex_ .04%-.07 
Tide Co. rts Crew Levick....... -06% | Gulf Coast, ex. .041%-.05 
Richfield Oil(Cal.) .07 ER ccc eneccne -06%4 | North Louisiana. .04-.041% 
nCo .06% Se Sea 0634 | North Texas. .03%-.03% 
Pan-Am. Pet. Co. .06% Continental. ..._. -06% | Oklahoma... .03%-.04 
Shell Eastern Pet. .06}4 | Chicago....-. .03}4-.03% | Pennsylvania. 05% 
New Orleans ex... ~~ 04% 
tPlus freight. 
Gasoline, Service Station, Tax Included. 
pond cn: solabiidin aia $.153 | Cincinnati_........- $.16 | Kansas City......_. 3.149 
pO ae -20 | Cleveland.......... 16 | Minneapolis. ....._. 162 
Baltimore... ......-. ee -18 |New Orleans....._.. 118 
PO Bini wcnddinee 356) TRE. o ddincesocce -138 | “EE 14 
iis in eitdicticen toes 158 Risutakeeoce 18 | San Francisco._..... 12 
Ciacccduibewcas -14 | Jacksonville........ 19 








Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne)$.05 Chicago ..--- $.02%- aoe New Orleans, ex.._._ $.05 
North Texas... .02}4-.03 /|Los Angeles, ex.04%.-06 | Tulsa 

Fuel Oil, F.O.B. Refinery or a 
New York \ gepmoetf es California 27 ao — ulf Coast “C”’.. $.65-.70 
Bunker “C”’_..... Ghleags 18-22D-. - 
1.75| New Orl’ns *“*C”........ 90 ne 


Gas Oil, F.O.B. Refinery or Terminal. 


<< 


N. Y. (Bayonne)— ene 5 eo 
28D plus..$.04%-.05%{| 32-36D Ind_$.01%{-.02 32-36D 1nd.$.01%-.02 
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ati Oil Output in United States Shows Slight 
Change. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended April 25 1931 was 2,422,600 barrels, as 
compared with 2,422,000 barrels for the preceding week, an 
increase of 600 barrels. Compared with the output for the 
week ended April 26 1931 of 2,590,100 barrels daily, the 
current figure represents a decrease of 167,500 barrels per 
day. The daily average production east of California for 
the week ended April 25 1931 was 1,894,500 barrels, 
compared with 1,895,100 barrels for the preceding week, a 
decrease of 600 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Week Ended— Apr. 25'31. Apr.18'31. Apr.11°31. Apr. “ae *30. 
— bs bbwSedacmsscosece 545,300 585,100 513,700 050 
Lthas cna sesecahmesaiwas 109,750 110,050 109, 500 125" 900 
Panhandle BERn 0 ocenssccancs 55,600 55,300 50,650 95,300 
Pee THR. . ci cwescccccecuce 57,250 57,350 57,150 79,800 
West Central Texas............ 25,150 25,050 25,050 61,550 
West DEES. 2 oc ncacccccescccce 208,600 218,200 241,950 18,800 
East Central Texas............ 49,700 51,650 51,700 36,400 
BS SOE. ncn c wesawncsonsoce 298,400 248,400 CO ae 
Southwest Texas. ..-.........- 63,200 63,250 62,250 60,550 
North Louisiana..........-...- 39,150 39,050 38,750 42,000 
ASTEMBGEB. 5.0 wn cn wcccoceccccce ,800 46,950 47,150 57,900 
COREE ‘TORRE. 224 - cendsecscove 162,900 158,200 ,300 183,050 
Coastal Louisiana. .-........-. 7,850 27,450 27,000 20,850 
Eastern (not including Michigan) 101,750 105,300 103,100 129,000 
MEER nescccccccncnsccsece 8,550 8,300 8,400 11,900 
WFOEIE 6nd ccinne ccanticcssccce 43,300 43,650 42,300 50,550 
Sinn ntwbine mnpsimige one 8,650 8,650 8,800 8,700 
Cen b cascccunescscosccs 4,050 4,200 4,250 4,400 
POC esa wectndsnua wens 38,550 39,000 38,350 10,600 
CONE so wensccocswcssscce 528,100 526,900 528,900 630,800 
Total. 2 .caccccacesescoccoce 2,422,600 2,422,000 2,308,250 2,590,100 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and Arkan- 
sas, for the week ended April 25 was 1,498,900 barrels, as compared with 
1,500,350 barrels for the preceding week, a decrease of 2,050 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,457,050 barrels, as compared with 1,468,250 barrels, a decrease 
of 1,200 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follow; 














—Week Ended— — Week Ended— 
Apr. 25 Apr. 18 Southwest Teras— Apr. 25 Apr.18 
14,050 | Chapmann-Abbot ----..- 100 4,200 
12,000 | Darst Creek. -........-- 20,750 20,450 
Soe tctwcswsndewsn 9,200 9,250 
13,100 | Salt Fiat.............. 12,550 12,700 
18,850 
19,800 North Loutstana— 
6,950 | Sarepta-Carterville- ...-. 1,250 1,250 
DRG BEE oc wectiedeccconce ,500 ,300 
23,500 
6,400 Arkansas— 
2,450 | Smackover, light....-.-.- 4,100 4,150 
8,750 | Smackover, heavy - ----- 31,850 32,100 
192,750 
21,350] Coastal Tezas— 
4,500 
13,500 
1,900 
Sedgwick County... -.. 17,650 17,750 
FR dee ateatnanses 16,700 17,300| East Hackberry--.-..-.--- 1,900 1,900 
Old Hackberry-.--..--.-.-- 800 800 
Panhandle Tezas— 
CO een 42,650 42,650 Wyomtng— 
Hutchinson "Goan. 8,250 8,600} Salt Creek.....--.---- 25,200 26,200 

North Tezas— M 
Archer County......-.. 11,750 11,650} Kevin-Sunburst-.--.-..-- 4,450 4,450 
North Young County... 9,900 9,900 

Wilbarger County... 9,950 9,950 New Mertco— 

Hobbs High. -..-...----- 31,400 32,300 

West Central Tezas— Balance Lea County...- 4,800 J 
South Young County... 3,300 3,300 

Caltfornta— 

West Texas— Elwood-Goleta--...----- 36,400 34,000 
Crane & Upton Counties 24,100 23,750) Huntington Beach- .- --- 20,500 22,000 
Ector County........- 6,750 6,850/| Inglewood.-....--...---- 15,300 15,000 
Howard County_....-.- z 29,000 | Kettleman Hills-_-.-.-...-- 400 26,600 
Reagan County..-....-. : 28,450 | Long Beach. -.--.------ ,000 88,800 
Winkler County--_----.-.- 45,050 45,700} Midway-Sunset--.-.-.-.-.-- 53,000 52,600 
, 0 eee 950 68,600 | Playa Del Rey_--.-.----- 9,500 29,000 
Balance Pecos County. 4,000 4,000 | Santa Fe Springs.------ 2,200 71,700 

We iicadsetacin 15,700 15,600 

East Central Tezas— Ventura Avenue-..-.-..-- 44,000 44,800 

Van Zandt County.._-.- 38,600 39,900 
Pennsyloanta Grade— 

East Tezras— BEE. cicnacnscrnee 7,050 7,300 
Rusk County: Bentietd...ccccscccase 22,500 23,950 

Joinerfiela.... ..ccccce 0,000 ,100 | Kane to Butler_-..----- 6,950 7,100 

he vanedneses 169,900 148, 100 | Southeastern Ohio------ 6,200 6,950 
Gregg County: Southwestern Penna.--- 3,250 ¥ 

iitaeande tances 58,500 38,200} West Virginia......---- 13,200 13,900 

Oils’ Legal and Economic Handicaps as Viewed by 


W. T. Holliday of Standard Oil Company of Ohio. 

The economic perils in the oil industry to-day are rooted 
in the over-production and consequent pressure of crude oil 
seeking a market, according to W, T. Holliday, President of 
the Standard Oil Co. of Ohio, writing in the current issue 
of “Trade Winds”, published by the Union Trust Co., 
Cleveland, Ohio. The oil company executive points out 
that the problem of overproduction is the result of diffi- 
culties inherent in an extractive industry, coupled with 
statuary provisions and legal precedents which aggravate 
natural obstacles. He says: 


“The essential difficulty is that the drilling of new wells continues 
regardless of the status of crude oil supply, both above ground and 
potential. In most industries, overproduction forces the individual to 





stop producing, but the speculative element in the oil industry checks 
that force. 

“In addition, established court opinions hold that the fundamental pur- 
pose of an oil lease is to get the oil out as rapidly as possible, and every 
decision on this general question has helped the immediate prosperity of 
the farmer royalty owner, without regard for the waste of a vanishing 
resource. 

“Unfortunately, the law of supply and demand does not operate with 
anything like normal promptitude and relativity in the petroleum industry, 
because cutting gasoline prices does not materially increase demand. It 
simply transfers business from one gasoline seller to another, and the 
industry as a whole is not benefited. Only increased sales in the auto- 
motive industry materially stimulate the demand for gasoline.” 


The industry’s effort to control production is meeting 
with some success, however, despite the characteristics of 
human nature and the ever-present legal obstructions, ac- 


cording to Mr. Holliday. The plans most generally followed 
include: 


1. Proration, by which output in a given area is restricted to a total 
specified gross amount, divided or prorated among the various companies 
and producing wells in proportion to their capacity or existing output. 

2. Unit operation, by which neighboring oil rights owners agree to 
drill only a limited number of wells in the territory, and share propor- 
tionately the profits accruing from oil sales. 


“As a whole, the petroleum industry seeks to avoid all 


possible legislative interference,” says Mr. Holliday. He 
adds: 


“American law has been predicated on the theory of competitive enter- 
prise, the survival of the fittest. State assistance, however, has not 
proved as bad as feared in carrying out these regulations, and it does seem 
not improbable that as an industry we will seek further governmental 
assistance in the control, not merely of the production of oil, but of the 
drilling of wells. 

“The problem is not merely one affecting producers; the whole industry 
has suffered, and the present sad picture of overexpansion of refining 
capacity and distribution facilities is directly due to the pressure of crude 
oil. It is likely that much of the excess capital which has been so 
prodigally poured into all ends of the industry, will be dissipated finally 
on the marketing battlefield.” 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended April 25, from companies aggregating 
3,571,200 barrels, or 95.7% of the 3,730,100 barrel esti- 
mated daily potential refining capacity of the United States 
indicate that 2,432,900 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 46,451,000 barrels of 
gasoline and 127,401,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking pro- 
cess indicate that companies owning 94.9% of the potential 
capacity of all charge units manufactured 3,229,000 
barrels of cracked gasoline during the week. The complete 
report for the week ended April 25 1931, follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS WEEK ENDED APRIL 25 1931. 
(Figures in Barrels of 42 Gallons each) 






































Per Cent Per Cent Gas 
Potential Crude Oper. and 
District. Capacity} Runs of Total Gasoline Fuel 
Report- to Capacity} \ ou. 
ing. Stills. Report. Stocks 
et COE. oc necesenne 100.0 3,382,000 78.9 8,907,000 7,730,000 
Applachian......-...-- 93.8 620 ,000 66.9 1,824,000 1,227,000 
Ind., Illinois, Kentucky| 97.5 2,297,000 86.1 6,125,000 3,505,000 
Okla., Kans., Missouri.| 89.4 1,940, 67.2 3,667,000 3,938,000 
, | ere 91.9 3,923,000 75.4 7,953,000 9,002,000 
Louisiana-Arkansas ....| 98.3 1,171,000 63.9 2,272,000 2,327,000 
Rocky Mountain-.---..- 93.1 357,000 36.5 1,874,000 812,000 
(ek SE ae 98.8 3,340,000 53.8 |*13,829,000 98,860,000 
Total Lenk April 25..| 95.7 17,030,000 68.1 46,451,000 | 127,401,000 
Daily average. --.--.---- 2,432,900 
Total wok April 18..| 95.7 17,039,000 68.2 46,384,000 | 126,835,000 
Daily average..-.-....-. 2,434,100 
Total April 26 1930..| 95.6 18,897,000 76.7 \a53,713,000 |a136,389,000 
Daily average......... 2,699,600 
xTexas Gulf Coast... 100.0 2,935,000 79.2 6,820,000 6,546,000 
xLouisiana Gulf Coast__' 100.0 783 000 75.9 2.108,000 1,309, 





a Revised due to change in California. x Included above in table for week 
ended April 25 1931 oS their respective districts. 

y In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. *In California they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States—(stocks at refineries, water 
terminals and all sales distributing stations, inciuding products in transit thereto). 

Note.—Ali figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading ‘‘Gas and 
Fuel Oil Stocks.” 








Steel Entente on Continent of Europe Regulates 
Export Tonnage. 

Supplementing the information that the Continental Steel 
Entente, acting upon the suggestion of representatives of 
the Belgian-Luxemburg industries, agreed at its Paris 
meeting of March 26 to regulate the total export tonnage 
of the several member groups on the basis of an export 
tonnage program to be fixed periodically, Assistant Trade 
Commissioner Eugene A. Masuret, Paris, forwarded the 


following French trade advices to the Department of Com- 
merce, says the latter on April 22: 
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“It has been announced that the delegates of the various groups be- 
longing to the International Steel Entente had agreed to the principle of an 
export tonnage program. After long discussions which took place during the 
course of the last meetings, an agreement was therefore reached to establish 
a discrimination between the interior quota and the export quota. There 
remains to be fixed, in later meeting, the figure of the tonnage program 
which will be allowed each group. In view of the essential difference of the 
interior markets of the various groups, there will have to be determined in 
what measure there can be granted, according to the case, compensations 
under the heading of indemnification. 

“With regard to fines for exceeding the quota, the question remains on 
the order of the day more than before, because this regulating of the export 
market can be really efficacious only if excesses over quotas are punished 
by strong fines.’’ 








Copper Down to 92% Cents—Lead Sold One-Half Cent 
Lower—Zinc and Tin Decline. 


Influenced largely by continued weakness in securities, 
which suffered because of the dearth of favorable news from 
the business world, the market for non-ferrous metals gave 
@ poor account of itself in the last week, ‘‘Metal and Mineral 


Markets” reports, adding: 

Outstanding in price changes were a net decline of one-half cent per 
pound in lead and sales of copper at 9% cents. Export copper is down to 
9.80 cents. Zinc sold in good volume, but at further price concessions. 
Tin fell below 24 cents. Silver was fairly steady, though business was 
quiet throughout the week. 

Copper was offered quite generally in the last week on the basis of 9% 
Cents per pound, delivered Connecticut, though large producers were not 
inclined to participate in the sales until toward the close of the period. 
Yesterday there were sales at both 9% cents and 9% cents. Domestic sales 
were in fair volume, considering the general state of business. Foreign 
sales for the month to date total 20,000 long tons. 

Producers of lead hope to stimulate business at the 4-cent level to an 
extent sufficient to arrest the accumulation of supplies. It is too early 
yet to state how far these ends will be attained; certainly the first reduc- 
tions, to 4.35 and 4.25 cents, New York, did not tempt consumers, to enter 
the market, but the drop to the even figure resulted in a good volume of 
business on the first day that it was effective. 

Tin prices in the last two days have closely approached the 23% cent 
figure set in the middle of last December, which was the lowest since 1902, 
prompt Straits now being obtainable at 23% cents. Consumers have bought 
on a small scale as prices receded but the market has lacked any snap. 








Copper Nominally 934 to 9144 Cents Delivered—Export 
Copper Reduced. 


The following is from the ‘Wall Street Journal”’ of last 
night (May 1): 

Domestic consumers are out of the market, preferring to await develop- 
ments in copper and general industry before making further commitments. 
Consumers have refused copper at 9% cents delivered from a first-hand, and 
it is doubtful whether they would buy at lower price in their present frame 
of mind. Recent weakness in stocks on the New York Stock Exchange 
affected business seatiment so adversely that the recovery of Thursday has 
borne no fruit in face of further weakness in standard copper abroad. It is 
difficult to sell second-hand copper at 9% cents. 

* * 7 


Electrolytic copper for domestic shipment is nominally 9% to 9\% cents 
delivered to end of August. European destinations are at levels correspond- 
ing with 9.80 cents c. i. f. Hamburg, Havre and London. 


In referring in its April 30 issue to sales of copper at 934 
cents, the New York ‘‘Evening Post’’ of April 30 said: 


Some copper has been sold at 9% cents a pound, a new low price for the 
metal since about 1895, it was reported to-day. The previous low, 9%, was 
first touched last fall, the price returning to that level after several recoveries 
of a cent or two a pound. 


The price of copper for export was reduced on April 29 by 
the Copper Exporters, Ine. to 9.80 cents a pound—a reduc- 
tion of a quarter-cent a pound. 








Reduction in Price of Copper Wire by General Cable 
Corporation. 
According to the ‘“‘Wall Street Journal’’ of April 29, 
General Cable Corp. has reduced the price of bare copper 
wire, in carload lots, 144-cent to 1114 cents a pound. 


Anaconda Wire & Cable Co. Lowers Wire Prices. 


The following is from the ‘Wall Street Journal” of April 29: 


Anaconda Wire & Cable Co. has reduced prices %4-cent a pound on bare 
wire and %-cent on weatherproofed wire, bringing wire prices to basis of 
9% cents delivered for electrolytic copper. 














Lead Price at New Low. 


The New York “Times” of April 30 stated that the 
American Smelting & Refining Co. announced a reduction of 
10 points in the price of lead, making the new price 4 cents 
a pound, the lowest in the New York market since 1915. 








Zinc 3.35 Cents St. Louis—Lowest Since Nineties. 


From the ‘“‘Wall Street Journal” of April 30 we take the 
following: 


Zinc buying is small with prime western zinc 3.35 cents a pound East St. 
Louis, down 5 points and lowest price since the 90’s. Low for 1930 was 
3.95 cents and high 5.45. Low for 1929 was 5.45 and high 6.80 cents. Low 
for 1928 was 5.40 to 5.424 and high 6.35 cents. Low for 1927 was 5.60 
and for 1926 6.70 cents. 











Price of Scrap Steel in Chicago Territory Lower. 
In its May 1 issue the ‘‘Wall Street Journal’ reported the 
following from its Chicago bureau: 


Heavy melting steel scrap in Chicago territory is quoted at $9 to $9.50 a 
ton, off 25 cents from previous quotation. 





Cement Prices at New Low. 

Cement prices touched record low levels on April 30 in the 
central New York territory and in sections of Massachusetts, 
intensifying the downward movement that started early in 
the year. This is noted in the New York ‘Evening Post” 
of April 30, which also said: 

The new area affected was the up-State section westward from Little Falls 
to Rochester, where declines of more than 20 cents a barrel were reported. 

Talk was heard in the trade of aso-called price war and in seeking the 
limited business, manufacturers were said to have closed contracts with 
little or no profit. 

Production and marketing conditions in various industries were said to 
have been disturbed in the scramble for contracts. 


The recent drop in cement prices was referred to in our 
issue of April 25, page 3053. 





Lays Cement War to Three Causes—Price Cutting 
Due to Bids on Public Works and Home Building, 
Says Allen E. Beals—Production Also Factor. 


The following is from the New York ‘“‘Times”’ of April 27: 


Bidding on a vast amount of public works, the rising tide of private 
building construction in the metropolitan area of New York and some 
other parts of the country and the necessity felt by domestic Portland 
cement manufacturers of getting their lately enlarged plant capacities 
in reasonably full production are given by Allen E. Beals of Dow Ser- 
vice Reports as the three reasons for the price-cutting war in the cement 
industry. According to Mr. Beals, cement dealers and manufacturers 
arrived at a stalemate in a convention called recently for the purpose of 
amicably adjusting these trade problems and have apparently decided 
to fight it out in a price war. ° 

“Five cuts in price by manufacturers since Jan. 1, culminating in a 

20% cent cut by cement producers with plants located along the Hudson 
River, brought the battle last week into the camp of the building trade, 
which has been curious as to why some of this saving should not come 
to them,”’ Mr. Beals declares. ‘‘At this time reports are current that some 
mills have sold their product as low as a dollar a barrel, and where the 
fight is especially hot that low price has been shaded a quarter. This 
price, of course, refers to cement in paper, less all discounts. Current 
New York City and vicinity dealer-to-building contractor jobsite deliv- 
ery prices in cloth are $2.40 to $2.50 a barrel for average haul and quan- 
tity. On large orders, where deliveries are by easy truck haul, some con- 
tractors say they can get cement at $2.35 to $2.45 a barrel, and contrac- 
tors using concrete in barge load or railroad container or box carload 
quantities talk about being able to buy standard brands of domestic Port- 
land cement at $2.25 a barrel, with 25 cents off if they take it in paper 
bags. 
“It is the most vigorous price war that the cement industry has known 
in the last 15 years, but as far as the private building public is concerned 
it has little reason to expect that it will greatly affect present average 
building construction cost. 

“The saving that might normally accrue to them is being absorbed by 
the rising cost of other construction commodities. Furthermore, the con- 
ditions surrounding the building construction contractor when he made his 
low estimates for so-called starting jobs earlier this year were such that any 
price gain that the contractor can get from now on will probably go no 
further than him, unless, perchance he took his job on a cost-plus plan. 

“While the cause of this price war, which, coming at the end of a long 
period of general business depression, would seem to promise dangerous 
navigating for some, is considerably involved, it is traceable to dealer 
opposition to direct-to-consumer cement manufacturers’ sales.’’ 








Steel Output Shows Slight Decrease to 48%, According 
to the “Iron Age’’—Steel Scrap Price Again Drops. 
Developments in the iron and steel market are less uni- 
formly negative than in recent weeks and the sagging tend- 
ency of demand is less pronounced, although not yet halted, 
reports the ‘Iron Age” of April 30. Steel ingot output 
has shown slight improvement at Buffalo, Birmingham and 
and Chicago, but this gain has been more than offset by 
losses in the Pittsburgh and Valley districts, with the result 
that the average for the country at large has fallen from 
49% to a fraction above 48% of capacity, continues the 
*‘Age”’ which also states: 


Prices still have a weak tone, although actual declines are limited mainly 
to scrap. Heavy melting steel is off 25c. a ton at Chicago and there have 
been scattered reductions in other grades in most market centers. The 
“Tron Age’’ composite price for heavy melting scrap has declined from 
$10.75 to $10.67 a gross ton, the third recession in three weeks. 

Large prospective orders for fabricated structural steel again loom up 
as possible sustaining influences, and active negotiations for large tonnages 
of line pipe are encouraging, but the placing of actual contracts is exasper- 
atingly slow. Demand for reinforcing bars for both building and road 
construction is in good volume and there is a steady flow of steel to makers 
of accessory equipment, such as road graders and steam shovels. 

Further declines in specifications for automotive steel are reported, but 
short-range prospects for motor car production have improved. An April 
output of 330,000 cars in the United States and Canada now seems assured, 
and predictions of approximately the same total for May are more confident. 

Tin mill operations remain relatively high, at 75 to 80% of capacity, 
although they have failed to regain the slight losses of last week and may 
have passed the peak for the year. Thus far in 1931 shipments of tin plate 
have been only about 5% below those of 1930. 

Rail orders include 16,000 tons placed by the Great Northern with the 
Bethlehem Steel Corp., supplementing 9,000 tons purchased from the Colo- 
rado mill a week ago, 4,000 tons placed by the Seaboard Air Line with the 
Ensley mill and 3,000 tons bought by the Minneapolis & St. Louis at 
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Chicago. Despite these additions to mill backlogs, production of both 
rails and track accessories is slowly receding. 

New fabricated structural steel projects total 103,000 tons, including 
75,000 tons for a bridge at San Francisco on which bids will be opened June 
17. Inquiries reported since the first of the year aggregate 1,118,000 tons, 
compared with 525,000 tons for the corresponding period in 1930 and 636,- 
000 tons in 1929. Awards, at 13,000 tons, are the smallest for any week 
since the end of January. 

The only new break in finished steel prices is in cold-rolled strip, which 
has been sold at 2.15c. a lb., Pittsburgh, or $2 a ton below the recent 
market. Galvanized sheets are more generally available at 2.80c., Pitts- 
burgh, and the market on plates, shapes and bars is now commonly regarded 
as 1.65c., Pittsburgh, although there continue to be extensions of pro- 
tections at 1.60c. Sales at 1.70c. are limited to small, miscellaneous iots. 

The change in nomenclature of various finishes of sheets announced by 
the American Rolling Mill Co. last week is being studied by the industry 
and has already been adopted by several other manufacturers. Base prices 
on some of the finishes of sheets under the new classification have been 
made public. Pending an analysis of the effect of the change many sheet 
buyers are deferring action on orders. 

Pig iron demand is exceedingly light, with shipments showing a declining 
tendency and collections growing more difficult. The best showing in 
shipments is by Cleveland furnaces, whose April total will run slightly 
ahead of that for March, Chicago shipments barely exceed those of March, 
while Detroit deliveries, although now receding, are expected to show no 
loss for the entire month. 

The Steel Corporation’s earnings for the first quarter were disappointingly 
small. In the face of improved operations, gross income dropped to $19,- 
500,000 from $23,000,000 for the fourth quarter of 1930. Income available 
for common stock was a shade over 5c. a share against 27c, for the preceding 
three months. 

The ‘‘Iron Age’’ composite prices for finished steel and pig iron are un- 
changed at 2.128c. a lb. and $15.79 a ton respectively. A comparative 
table shows: 


Finished Steel. 

April 21 1931, 2.128¢e. a Lb. Based on steel bars, beams, tank plates 

CRD Wale Sv ccccessccscossd 2.1286¢. wire, rails, black pipe and sheets. 
GEG RIGGED O00. oss obictisdbasae 2.128c.} These products make 87% 


of the 
CU Fee Oo oo wa cddddcccccasd 2.242¢c.| United States output. 


Pig Iron. 


April 28 1931, $15.79 a Gross Ton. Based on average of basic fron at Valley 
$15. furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 

mingham, 


Low. 
Feb. 17 
Deo. 16 
Dec. 17 
July 24 
Nov. 1 
July 13 
July 7 


High. 
Jan. 6 
Jan. 7 
May 14 
Nov. 27 
Jan, 4 
Jan. 5 
Jan. 13 

Steel Scrap. 


April 28 1931, $10.67 a Gross Ton. Based on heavy melting steel quo- 
tations at Pittsburgh, Philadelphia 


and Chicago. 


High. 
Jan. 6 
Feb. 18 
Jan. 29 
Dec. 31 
Jan. 11 
Jan. 5 
Jan. 13 


One week ago $10.75 
One month ago 
One year ago 


Apr. 28 
Dec. 9 
Dec. 

July 2 
Nov, 22 
June 1 
May 6 


$10.67 
11.25 
14.08 
13.08 
13.08 
14.00 
15.08 


An analysis of current demand for steel according to its 
numerous classifications fails to disclose any important line 
which is not at a lower level than a week ago, says ‘‘Steel,”’ 
April 30, in its summary of iron and steel markets. Yet it is 
evident that the market is encountering increasing resistance 
in this downward tendency; the movement is less pronounced 
than it would be if certain underlying factors were not con- 
tinuing to assert themselves, chief of which is that industries 
are on a strictly consuming basis. ‘‘Steel’’ further goes on to 
Say: 

After five consecutive weeks of slowly declining operations the rate this 
week has risen fractionally to 49-50%, compared with 49% last week, and 
57% at the spring peak six weeks ago. Except for a 5-point rise at Buffalo, 
and a half point decline in eastern Pennsylvania, operations in all important 
producing districts are on the same plane as a week ago. 

Building construction and the automobile industry continue to be the 
main supports of the steel markets, with pipe and railroads still notable 
laggards. The former two, however, are retreating slowly. Except for 
further weakness in scrap, adjustments in foundry iron in eastern Pennsyl- 
vania and the more manifest softness in sheet bars, the price situation is 
unchanged. Barring a general reduction in wages, it still is believed that 
prices are near the bottom. 

Notwithstanding denials by the Ford Motor Co., reports of shrinkage 
in demand from that source persist in reliable quarters. Three times 
in April Chevrolet has expanded its steel requirements, and its production 
now is practically on a par with that of Ford. Other automobile manu- 
facturers are proceeding at a steady pace. The slowing down in Ford pro- 
duction is principally responsible for the moderation in the sum total of 
steel orders from the automobile industry. 

Fresh structural inquiry this week totals 35,000 tons, exclusive of 75,000 
tons of shapes and 28,000 tons of cable for the Golden Gate bridge at San 
Francisco, bids on which close June 17. After a lapse of months, New York 
is again buying subway steel, taking bids on 5,360 tons. Structural awards 
this week, at 25,000 tons, compare with 21,100 tons last week. For 1931 
to date structural awards total 756,597 tons; a year ago 571,555 tons. 

Pipe business includes 12,000 to 15,000 tons for Columbia Gas & Electric 
Corp., booked by National Tube Co., and 9,000 tons for the Ohio Oil Co., 
booked by A. O. Smith Corp. San Francisco opens bids May 6 on 35,000 
tons of pipe for its Hetch-Hetchy project. 

A preliminary estimate places the number of freight cars awarded in 
April as 750, compared with 2,166 in March. Five hundred cars are on 
active inquiry. 





Prices of cold rolled sheets under the new classification system have been 
announced by the American Rolling Mill Co. and several other makers 
which have adopted the plan. The prices in the main conform closely to 
present market levels on comparable grades, with some gages and qualities 
slightly higher and some slightly below existing levels. Autobody sheets 
are unchanged at 3.10c. for the base grade. Additional makers, including 
the American Sheet & Tin Plate Co., are reliably reported to be preparing 
to adopt similar classifications. 

Further curtailment of pig iron producton is indicated at Chicago 
and Pittsburgh, due to heavy furnace stocks. Some foundries are reported 
to be using a larger proportion of scrap than usual due to the relatively 
lower price of scrap than that of pig iron. In certain districts, consumers 
are permitting dealers to throw down scrap on mill yards, with the under- 
standing it is not bo be paid for until used. Furnace coke prices continue 
to soften, and demand from foundries is tapering. 

“Steel’s’’ composite this week is off 2 cents to $31.49, due mainly to a 
readjustment in pig iron prices in eastern Pennsylvania. The average 
for April was $31.59, 7 cents less than the average for March. 


Production of steel ingots in the week ended Monday 
April 27 is estimated at about 4814 % of capacity, compared 
with 49% in the preceding week and 50144 % two weeks ago, 
according to the ‘“‘Wall Street Journal,’’ April 29, which 
goes on to say: 


he United States Steel Corp. was down 1% to 50%, against 51% last 
week and 53% two weeks ago. Leading independents were about unchanged 
at a shade under 48%. Two weeks ago these companies were running 49%. 
At this time last year United States Steel was in excess of 80%, inde- 
pendents at 75% and the average was a shade over 77%. In 1929 the peak 
of production was being reached in the last week of April, with U. 8. Steel 
at 103% of theoretical capacity, independents around 99%, and the average 
nearly 101%. In the same period of 1928 U. 8. Steel was at 90%, inde- 
pendents 80%, and the average slightly over 84%. 








Anthracite Shipments During March 1931—Higher 
Than in Corresponding Month in 1930. 


Shipments of anthracite for the month of March 1931, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 3,787,583 gross tons. This is a de- 
crease as compared with shipments during the preceding 
month of February, of 534,217 tons, and when compared 
with the month of March 1930, shows an increase of 356,643 
tons. Shipments by originating carriers are as follows: 


Month of— March’31. Feb.’31. March’30. Feb. 
Reading Co 928,8 749,522 
Lehigh Valley RR 712,751 505,913 
Central RR. of N. J 309 ,466 
Del., Lack. & Western RR.- 589,196 


Pennsylvania RR 
Erie RR. 
N. Y., Ont. & Western Ry 


147,350 
Lehigh & New England RR 


189/024 
4,708,707 


121/011 
3,430,940 





3,787,583 4,321,800 








Output of Bituminous Coal Declines—Pennsylvania 
Anthracite Production Higher. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended April 18 1931, a total of 6,313,000 net tons of bitu- 
minous coal, 1,373,000 tons of Pennsylvania anthracite and 
24,700 tons of beehive coke, as compared with 8,103,000 
tons of bituminous coal, 818,000 tons of Pennsylvania 
anthracite and 67,700 tons of beehive coke in the cor- 
responding period last year and 6,784,000 tons of bituminous 
coal, 1,260,000 tons of Pennsylvania anthracite and 25,400 
tons of beehive coke in the week ended April 11 1931. 

During the calendar year to April 18 1931, the total 
production of bituminous coal amounted to 121,256,000 net 
tons, as against 146,177,000 tons in the calendar year to 
April 19 1930. The Bureau’s statement shows: 


BITUMINOUS COAL. 

Production of soft coal continues to decline. The total output during 
the week ended April 18, including lignite and coal coked at the mines, is 
estimated at 6,313,000 net tons. This is a decrease of 471,000 tons, or 
6.9%, from the preceding week, and sets a new low record for the year to 
date. Production during the week in 1930 corresponding with that of 
April 18 amounted to 8,103,000 tons. 

Estimated United States Production of Bituminous Coal (Net Tons). 


1931 
Cal. Year 








Week Ended— to Date. 
April 4 108,159,000 
Daily average 02, 
April 11_b 114,943 ,000 
Daily average 131 000 1,337 ,000 


heen HE a, 3 « canard 6.3 121'256,000 146°177 000 
Daily average ,052, 1,318,000 1,587 ,000 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to 
revision. 


The total production of soft coa] during the present calendar year to 
April 18 (approximately 92 working days) amounts to 121,256,000 net 
tons. Figures for corresponding periods in other recent calendar years 
are given below: 

146,177,000 net tons | 1928 148,744,000 net tons 
se 161,740,000 net tons | 1927 186,321,000 net tons 
140,585,000 net tons 

As already indicated by the revised figures above, the total production . 
of soft coal for the country as a whole during the week ended April 11 
1931, is estimated at 6,784,000 net tons. This is the lowest figure recorded 
for any week in 1931, and compared with the output in the preceding week, 
shows a decrease of 430,000 tons, or 6%. The following table apportions 
the tonnage by States and gives comparable figures for the other recent 
years: 


138;074;000 
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Estimated Weekly Production of Coal by States (Net Tons). Estimated Production of Pennsyleoania Anthracite (Net Tons). 
Week Ended——————_—- April 1923 1931 a, 

State— Apr. 11’31. Apr. 4’31. Apr. 12’30. Apr. 13’29. Average.a t Daily Daily 
Alabama - ---.--.- 246,000 264,000 307 ,000 39,000 412,000 Weck Ended— Week Avge Week Avge. 
Arkansas - - ---.-- 13, 15,000 13 ,000 3,000 21,000 | April 4______. 775.000 155.000 879,000 175.800 
Co Pirascee 78, 143 ,000 96 ,000 140,000 184,000 | April 11_-_----------.1,260.000 10000 1.041.000 173.500 
See sbeoane- 93. B07 00 = 887.000 = 788.000 1.471.000 | April 18------- _....-1,373;000 228,800 ~ "818,000 136,300 
ee vs Omit sty et +4 2 FS ei ryt +35 ono a Figures for 1930 revised slightly to insure comparability with 1931. 
# me sane 43 ,000 50,000 33 ,000 30,000 79,000 BEEHIVE COKE. 

~astern....-. 571.000 611,000 755,000 692,000 620,000 | Production of beehive coke during the week ended April 18 is estimated 

Western _..--- 139,000 177,000 157 ,000 196 ,000 188,000 at 24,700 net tons in comparison with 25,400 tons in the preceding week, 
een ------ 63.0 57 0 a Yt os a2 ne and 67,700 tons during the week in 1930 corresponding with that of April 
tain rs fags & By ‘000 59000 62.000 58000 59.000 18. The total production from Jan. 1 to April 18 amounts to 544,000 tons 
- pana wn we a 30,000 38,000 ry 00 rt ,000 42.098 as against 1,080,300 tons in 1930. This indicates a decrease during 1931, 
New Mexico---- 28,000 31,000 36 ,OOC 5,000 59, to date, of 536, tons, 6%. he f tions the 
North Dakota... 22/000 _26. 3'000 20000  _ 16,000 Fae eee ee Te, Se 
| Pe Reaapepestariae 368.000 3845000 407,000 365.000 766,000 | ™Baee by regions. 
Oklahoma. -_-_-_-- 24 000 35,000 30,000 33 ,000 49,000 Estimated Weekly Production of Beehive Coke (Net Tons). 
— (bitum.)- 1.807 a 1 oe a yd 2 528 000 3,531,000 Week Ended 1931. 1930. 
See ae ee RS BER | mein ApriSi b Apr-1 ie Apr19%0. 1 Da, to Dales 
ia amis 45.000 62.000 45.000 90000 70,000 | Penn., Ohio & W Va- 21,200 21,600 60,000 480,600 948,500 
Li. ae 186,000 185,000 203 ,000 215,000 249,000 | Tenn. and Virginia-. 2,900 3,100 5,800 48,300 90,200 
Washington----- 28.000 28.000 38,000 50.000 35,000 | Colo., Utah & Wash- 600 700 1,900 15,160 41,600 
West Virginia— 

Southern_b_.- 1,233,000 1,290,000 1,577,000 1,551,000 1,256,000 United States total 24,700 25,400 67 ,700 544,000 1,080,300 

Northern.c--- 483 ,000 476 000 589,000 614,000 778,000 . “3 z on 
Wyoming. --_--.-- 88,000 92,000 85,000 110,000 116,000 | Daily average.--.-- 4,117 4,233 11,283 5,849 11,616 
Other States_d-- 1,000 2,000 3,000 4,000 6,000 a Minus one day’s production first week in January to equalize number 

Total bitum’s. 6,784,000 7.214.000 8.257.000 8.399.000 10,836,000 of days in the two years. b Subject to revision. c Revised since last 
Penn. anthracite 1,260,000 775,000 1,041,000 1,100,000 1,974,000 | report. 





Total all coal_. 8,044,000 7,989,000 9,298,000 9,499,000 12.810,000 

a Average weekly rate for the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, and K.& M. c Rest of State, including 
Panhandle. d Figures are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended April 18 is estimated at 1,373,000 net tons. Compared 
with the output in the preceding week, this shows an increase of 113,000 
tons, or 9%. 





The total output of by-product coke for the 31 days of March amounted 
to 3,256,289 net tons, or 105,042 tons per day. This compares with a total 
of 2,897 ,866 tons in February, and an average of 103.495 tons for the 28 
days of the month. Beehive coke production during the month of March 
is estimated at 149,300 tons in comparison with 162,900 tons in February. 
The daily rate of output in March was 5,742 tons as against 6,788 tons in 
February. 

The total quantity of coal consumed in the production of coke during 
the month of March is estimaced at 4,901,600 net tons, of which 4,670,300 
tonsa was used in by-product ovens and 231,300 tons in beehive ovens. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 29, as reported 
by the Federal Reserve banks, was $924,000,000, a decrease 
of $41,000,000 compared with the preceding week and of 
$95,000,000 compared with the corresponding week in 1930. 
After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 


On April 29 total Reserve bank credit amounted to $936,000,000, an in- 
crease of $25,000,000 for the week. This increase corresponds with in- 
creases of $28,000,000 in member bank reserve balances and $13,000,000 in 
money in circulation, offset in part by increases of $8,000,000 in monetary 
gold stock and $5,000,000 in Treasury currency. 

Holdings of discounted bills increased $7,000,000 at the Federal Reserve 
Bank of San Francisco, $5,000,000 at Cleveland, $3,000,000 each at Boston 
and Philadelphia and $20,000,000 at all Federal Reserve banks. The 
System’s holdings of bills bought in open market increased $18,000,000, 
and of Treasury certificates and bills $5,000,000, while holdings of United 
States bonds declined $6,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board explanation of the changes, together with the defini- 
tion of the different items, was published in the May 31 1930 
issue of the “Chronicle,’’ on page 3797. 


The statement in full for the week ended April 29, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, page 3289 and 3290. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 29 1931 were as follows: 


Increase (+-) or Decrease (—) 





Apr. 4 1931. Apr. = 1931. Apr. * 1930. 

+ 20,000 ,000 —78,000,000 

+ 18,000,000 —40 ,000,000 

— 1,000,000 +68,000,000 

—13,000,000 — 20,000,000 

TOTAL RES’VE BANK CREDIT... 936,900,000 +25,000,000 —70 ,000,000 

Monetary gold stock............... 4,721,000,000 +*8,000,000 +231,000,000 
Treasury currency adjusted......._- 1,783,000,000 +5,000,000 —8,000, 

Money in circulation............... 4,625,000,000 *+ 13,000,000 + 149,000,000 

Member bank reserve balunces._.___ 2,408,000,000 +28,000,000 +23 ,000.000 

Unexpended capital funds, non-mem- 
PON Bie disiisccecodscce 408,000,000 —2,000,000 —18,000,000 


* April 22 figure revised. 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District 


- 


as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
Since Dee. 11 1930 the totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors 
on that date. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 
of $114,000,000, the total on April 29 1931 standing at 
$1,730,000,000. The present week’s decrease of $114,000,- 
000 follows a decrease of $5,000,000 last week and an in- 
crease of $27,000,000 in the preceding week. Loans “for 
own account” decreased during the week from $1,350,000,000 
to $1,286,000,000; loans “for account of out-of-town banks’’ 
decreased from $270,000,000 to $243,000,000, and “loans 
for account of others” from $224,000,000 to $219,000,000. 


CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Apr. a 1931. Apr. 22 1931. Apr. 30 1930. 




















Loans and investments—total........- 7,834,000,000 7,880,000,000 7,947,000,000 
ENE on Guaneondan oneusbuene 5,207,000,000 5,311,000,000 5,969,000,000 
Ce I ods caw cdtstetéein ce 3,003,000,000 3,063,000,000 3,511,000,000 
et is i cd ewes cnn danweed 2,204,000,000 2,248,000,000 2,458,000,000 
Investments—total................-- 2,627,000,000 2,569,000,000 1,977,000,000 
U. 8. Government securities.......- 1,445,000,000 1,393,000,000 1,112,000,000 
CORE CE. occ catinavtditindeanen 1,182,000,000 1,176,000,000 866,000,000 
Reserve with Federal Reserve Bank.... 833,000,000 793,000,000 782,000,000 
Ce Se WE cetccccocsdesssedsaconde 49,000,000 42,000,000 47,000,000 
Net demand deposits............----- 5,764,000,000 5,775,000,000 5,625,000,000 
a eo | eee ee 1,251,000,000 1,214,000,000 1,344,000,000 
Government deposits.............-... 55,000,000 73,000,000 33,000,000 
Tn CE... cctencgudabemnned 95,000,000 108,000,000 147,000,000 
a eee 1,160,000,000 1,144,000,000 1,030,000,000 
Borrowings from Federal Reserve Bank, -..-.--2 89... le 12,000,000 
Loans on secur, to brokers & dealers; 
TS GE GONE, 5 dccoqnnne comeceden 1,268,000,000 1,350,000,000 1,695,000, 
For account of out-of-town banks.... 243,000,000 270,000,000 1'183'000'000 
For account of others.............-. 219,000,000 224,000,000 1,397,000,000 
PO. cco ndacdcdccsssoctocueoeus 1,730,000,000 1,844,000,000 4,274,000,000 
Ce GN ou edidoaucoadeuas a 1,382,000,000 1,489,000,000 3,697,000,000 
GU GRRsw 6nsccccvesedcsciaceos 348,000,000 355,000,000 577,000,000 
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Chicago. of the World War, that is, on June 30 1914, the total was 
on ve Penny 
Apr. 29 1931. Apr.22 1931. Apr. 30 1930. | only $3,458,059,755. The following is the statement: 
$ $ $ 
Loans and investments—total__...._.- 2,011,000,000 2,005,000,000 1,863,000,000 
Qo Z39cze sBRS 5 
RE dah cn cndnntbsietnosada 1,341,000,000 1,358,000,000 1,492,000,.000| sf25z25 85 & Hwmeg Se ceive » 
Seseece PR oe oP at ie = 
OC} MAME. ccirccemecsunsecnsdeh 803,000,000 822,000,000 890,000,000 |" ®"" " "SBE Soop See oa SEs 22 
BOR enccocnpacesanennansnedute 538,000,000 536,000,000 601,000,000 | _eexeeyeZ& soeeee Ss ieee s =o 
ade t '— 7 Bee Se —~ > 
Investments—total.................- 670,000,000 647,000,000 372,000,000 | SS=S55 ie: at 11 gt a er: a = 
= S Fd OH ae A 2 
U. 8. Government securities......... 368,000,000 344,000,000 163,000,000 | —=—== + 
Other securities..............-.-... 302,000,000 303,000,000 209,000,000 | es nome | » i. s i. g 
Reserve with Federal Reserve Bank.... 190,000,000 177,000,000 192,000000| SS3S532 ||3\;3 4S¥E82 S388 > 
EE eerseenconnireinteclcasctbnc un 17,000,000 18,000,000 13,000,000| SS SS55 | & SucSkSr es ss 
> ce WORRwDHR RS oS es 
Net demand deposits...........--___. 1,215,000,000 1,198,000,000 1,258,000,000| #SSSaRa | 2) SS é = & BS FES8 = 
Fee Re ninoecocesscesanpases 697,000,000 697,000,000 538,000,000 | #2 A2R2NS ei gkeeoese $e Se | 
Government deposits...........------ 14,000,000 18,000,000 3,000,000 | 2 RA im & & S| SeSannco Sols ! 
(ee ee ee ree 184,000,000 170,000,000 116,000,000 |} « SBRBR & ; S 
PE cena ncatkeoutetoLinne 355,000,000 362,000,000 328,000,000 | = & & & & FA 3 : aes 1s ie a Q 
BPAaBASS. “| § See; is: S z 
Borrowing from Federal Reserve Bank-. 2,000,000 2,000,000 = __.----- buses wi el oe aa oo hae = = 
SaxSean |S Ssss8s: (3.8 | A 8 
Do tot eo | im Sesose: eh A “ae 
i) - Oe D> =) Q ' ' _- ' 
Complete Returns of the Member Banks of the Federal BSSSe%_| S S22 & ES Ee VBS say | 5 
Reserve System for the Preceding Week. ~wZBx2BE ee Se oikeia 3 
. EPSFaSe PSiirisiis: 1: Br [Sessa RLY 
As explained above, the statements for the New York and| skeaeze eli i iiit! | Bi Be 5 § Searls 
Chicago member banks are now given out on Thursday,| S2SE5S5S |Siitirir: tare - siz RE| 8 3 
simultaneously with the figures for the Reserve banks them-| Seee2eS Sli iti itt 3 Sis SaSes 
. . . ' ' ‘ ' ' ‘ ‘ ' ' ' -~ iS 
selves, and covering the same week, instead of being held} ~---.-.4 wersrreeet Fee § sf/k8 
. ee ae i eeeeee ERLE ht Eihs £24 8 tee @ eSaTe 
until the following Monday, before which time the statistics |} 225522 | Selisititl bid sete 2 g% i a 
covering the entire body of reporting member banks in 101 $2338 Pet rrrebet ties 38 : Bee) =| 5 
4: eooco l—] iS £- heer > ae oO e t—J 
cities cannot be got ready. SES823 PERS RSS SRS SS a Se = " 
In the following will be found the comments of the Federal |; | } coh i ae a a ee ee = 
e ° ' ' ' ' ' ' ' ‘ ' ' 
Reserve Board respecting the returns of the entire body of |}: 52a |Siiiiiiyi pth $ = oP es g 
reporting member banks of the Federal Reserve System for}! :} 228 |}@/iiitiii: $i! 8* 2858 sé iS 
° A ” . 8 <e & e et oo 3 Tae ee ea ba * 
this previous week, namely the week ended with the close of |! | | 3 gS miesr eget o£ ee ; . | 
business on April 22: ee > 
The Federal Reserve Board's condition statement of weekly reporting | © % & & 8 ra S| = | Bote ' 3 
member banks in leading cities on April 22 shows decreases for the week of | 5 =; <3 sm ts he eae Re os is 2, 
$64,000,000 in total loans and investments, $59,000,000 in net demand | 5 83 & & = 2i 5388 S 8 eas S. & 3 = 5 
deposits and $120,000,000 in Government deposits, and an increase of | 3 & & & & & ele SSe8e: i ! 2 
$54,000,000 in time deposits. NSAANw& P| am Om aa! | mi & a 
Loans on securities declined $21,000,000 at reporting banks in the PRESS > = aah 
Chicago district, $19,000,000 in the New York district, $9,000,000 inthe} E28SS2 2/8. 2288. See = x L 
Cleveland district, and $56,000,000 at all reporting banks. “All other” | bowen ee S| eseneee SBbRe = Sie 
loans declined $25,000,000 in the Boston district, $16,000,000 in the] 2235 S53 e|RSSeSn& =Sha = = a 
Philadelphia district, $11,000,000 in the Cleveland district, $7,000,000 in] PR#&23% 2i\|Seeeter BSrRe n 
the New York district and $63,000,000 at all reporting banks. =RauSe Si Sesser g 2S a) = 
Holdings of United States Government securities declined $22,000,000]! : -552 ||= , a an | ake 
in the New York district, $8,000,000 in the St. Louis district and $9,000,000]! | 332% S$i¢ 5 Be: Sasa S_ pest l|els 
at all reporting banks, and increased $19,000,000 in the Cleveland district.|: i BeBe IS/& f283: & Reke R258 s&i/ S| 5 
Holdings of other securities increased $33,000,000 in the New York district, |} | | -os & el Ne wos & : See esege eed OF 
gn me nr prc district, $7,000,000 in the Chicago district | | ' & s Py 8 <% 3 Ee 3 2 a 3 ’ e 3 z s + z | 
a ,000, at all reporting banks. —— S_ . 
Borrowings of weekly reporting member banks on April 22 aggregated | » ~ * . 2 S = o . bom bo a) S oe) = 
$21,000,000, the principal change for the week being an increase of $5,000,-| > 2N2S5 S| Set Sasu SEAS » ie es 
000 at the Federal Reserve Bank of New York. koekre ©\|sseseeee S382 § 19 3 
A summary of the principal assets and liabilities of weekly reporting | ° = “> % a Si SRSerres? 27225 | = 5 | & 
member banks, together with changes during the week and the year ending | & & S = = g = = = Fa % z a z & 3 = 3 | ; : - 
April 22 1931, follows: su = — —w | S 
Increase (+) or Decrease (—) ‘ os s an ae 
p eiatne thl. ts wo os oem, Ba. bots 
April 22 1931. April 15 1931. April | 1930. 888 See iSi/BS2BeE2ens ssee | 5 | 
Loans and investments—total. -..22,987,000,000 —64,000,000 +241,000,000 | » © S S iS & & | $ > 
PE eh al ae Re a a Se = 
Loans—total.........-.....---- 15,139,000,000 —119,000,000 —1,816,000,000 |} BSZERE | Zpr rrr ree eure  f ere 
S8sSsh Peli riitt pitt | geRESE 
On securities. .......-.----.-- 7,138,000,000 = —56,000,000 —1,188,000,00/ 333328 /S/i:iiiii fits | g *s & 
peek eh 4 9 BE 8,001,000,000 —63,000,000 —628,000,000 i ee Me ee ee ore a2 
Investmente—total............. 7,848,000,000 +55,000,000 +2,057,000,000 a Does not include gold bullion or foreign coin other than that held by the Treas- 





U. S. Government securities... 3,968,000,000 —9,000,000 +1,095,000,000 

Other securities. .............. 3,880,000,000 +64,000,000 +963,000,000 
Reserve with Federal Res’ve banks 1,790,000,000 + 22,000,000 + 63,000,000 
CR PE entantomussceccnns 4,000,000 +6,000,000 —7,000,000 
Net demand ersempes bAaesteenes 13,752,000,000 —59,000,000 +297,000,000 
Ti GINS, 25. Son nds nniins ,358,000,000 +54,000,000 +324,000,000 
Government yo Eek 275,000,000 —120,000,000 +167,000,000 
Tie Gs Bs oe cede sk 1,686,000,000 —1i118,000,000 +531,000,000 
Se CE we ic bebkiabetiicctien 3,680,000,000 -—218,000,000 +883,000,000 
Borrowings from Fed. Res. banks. 21,000,000 +2,000,000 — 37,000,000 








Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time, which 
are for March 31 1931, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$4,607,913,611, as against $4,620,413,509 Feb. 28 1931 
and $4,549,188,947 March 31 1930, and comparing with 
$5,698 214,612 on Oct. 31 1920. Just before the outbreak 


ury, Federal Reserve banks and Federal Reserve agents. Go'd held by Federal 
Reserve banks under earmark for foreign account is excluded, aud gold held abroad 
for Federal Reserve banks Is included. 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

¢ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

d This total includes $32,647,888 gold deposited for the redemption of Federal 
Reserve notes ($610,005 in process of redemption), $29,063,874 lawful money de- 
posited for the redemption of National bank notes ($16,389,871 in process of re- 
demption, including notes chargeable to the retirement fund), $1,350 lawful money 
deposited for the retirement of additional circulation (Act of May 30 ieee). and 
$10,769,802 lawful money deposited as a reserve for postal savings de) 

e includes money held by the Cubap agency of the Federa! Reserve ‘Dank ot 
Atlanta. 

{The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold heid in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held tn the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury: these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of « like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act. Federal Reserve banks 
must maintain a gold reserve of at least 40%, including the gold redemption fund 
which must be deposited with the United States Treasurer, against Federal Reserve 
notes in actual circulation. Lawful money has been deposited with the Treasurer 
of the United States for retirement of all outstanding Federal Reserve bank notes. 
National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. A 
5% fund is also maintained in lawful money with the Treasurer of the United States 
for the redemption of National bank notes secured by Government bonds. 








Gold and Silver Imported Into and Exported From the 
United States, by Countries in March 1931. 

The Bureau of Foreign and Domestic Commerce of the 

Department of Commerce at Washington has made public 





its monthly report (figures subject to revision), showing the 
importsjand exports of gold and silver into and from the 
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United States during the month of March 1931. The gold 
exports were only $25,687. The imports were $25,660,559, 
of which $11,601,084 came from Argentina, $4,032,200 
came from Mexico and $2,996,079 came from Colombia. Of 
the exports of the metal, $15,000 went to Hong Kong and 
$8,687 went to Canada. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO UNITED 
STATES BY COUNTRIES DURING THE MONTH OF MARCH 1931. 


] 


























GOLD. | SILVER. 
Tota! | Refined Bullion. | Total (Incl. Coin). 
Countrtes. | 

Exports. | Imports. | Exports. | Imports.| Exports. | Imports. 
| Dollars. | Dollars. | Ounces. | Ounces. | Dollars. | Dollars. 
Beigitum ......... ROD Secced ee | wesdaot ~ sepa aos 
a — 50,400 Dw  sesee~ 2,456) 14,600 
en ares 600 ee 14,751) 486 
Eien oan ws Pic vicepeesicl | a eae oo 2et Ces eae 
United Kingdom..| —-_._-- ee! ee ot... oo 
anada 8,687 921,900) 158,106; 969,876) 169,925) 406,452 
Pccciegl ossoee 7,090 |. etbeae | 26,000 
BEES ssesse| ccccce 20,131) D - mmucra iene 
Di Midcasth coases | 26,272 | 88,451 
Nicaragua....----| _..... | 37/494 | 5,814 
DP etketenel sseccon 1,500 idoawe ek eee | 3,682 
Mexico tito’ GEE” wasene 1,921,492 42,100, 1,053,169 
Trinidad & Tobago} -..-..- | 74,480) i ae re 
2 . Th > a Rapes | a aE D. Sapaeel 500) 333 
Dtbbitiseines!|, maces» io | Sebowe 135) 586 
Dominican,Repub.| -.---- Pt “éiweingl)- sume | geen wibvb~e 
Dutch West Indies} -..... ne ; Sieh | iebiicsy Laelia iE Per 
DP iiditencnst cencos 11,601,084) fre 300. saasee 
ithe cwul  sioawine Pt “sivesd! abaduehl® isaasdl - weue 
Dt Mubnitdaded enecn Dt “ebsieuk-. assaseil: ceiucent! wall 
PC cnden sh <nbmintie D- ‘tacinewl «»emeedioe denedn | 44,098 
DE cchescad “skpank 3,000,079) —«-_ wwwnne OU weaces 24 
EEeekbanecel <oneue Dt i edsesel  walnsd oneces 4,098 
Cttidcisssssal désekeu Dt secs! “sadihkel soabed 140,453 
DEES béesess|  ecsnne Me sisted <sstandpl-aseseaeh combed 
PEE dscists| ocniws fee ee eae Tae 
ected. “simonsl  nsiemae ie nee SOOSL, seseue 
British Malaya...| -.-..-. DG . sietke saestedl cabs Genwi 
Dt ibintidsul e«dsesal ”. shonen 3,693,543) ...... | 
Java & Madura...| -..... ie eRe CUMOEL sencnn 30,275 
OtherDutchE.Ind.|  ....-- Dt. -. thin... nabebdl  abbeitel owteue 
Hong Kong--.--.-- SECU SE ‘shenenk. cvesncl Seeneel edna 
Dthiinebtsasnt.. scanws [LO  “<tdwonl sebpect. wendanks pean 
Philippine Islands_| ------ Co =e ee eee eee 2,812 

New Zealand.....)  ...... oe) ee i. whwebh 
Ee 25,687\25,660,559| 7,462,016|3,319,037|2,322,664| 1,821,341 























Senator Pittman to Sail for China on May 16 to Study 
Causes of Depressed Trade With That Country— 
Hopes United States Will Take Leadership in 
Matter of International Conference on Silver. 


While it would be unfortunate if the United States failed 
to call an international conference to promote the monetary 
value of silver, Canada, China or any other government 
could take the initiative, Senator Pittman (Dem,), of 
Nevada, said in a statement made public April 25. The 
“United States Daily” of April 27, in thus reporting the 
Senator, continued: 


The Senate last February adopted a resolution requesting the President 
to call an international conference on silver. Senator Pittman said the 
President has not yet acted, and that there has been some opposition to 
such a conference because of the possible attempt of certain governments 
to include international debt settlements and other financial questions in 
the conference agenda. 

The statement made public on Senator Pittman’s behalf follows in 
full text: 

Senator Key Pittman, Chairman of the subcommittee of the Foreign 
Relations Committee on Commercial Relations with China, will sail from 
Seattle for China on May 16 to make further studies of the causes of 
the depressed condition of our trade with China and remedies that may be 
put in force to remove such depression. 

Senator Pittman, in reply to a question as to whether he had conferred 
with the President relative to what action he had taken or would take 
relative to the request of the Senate contained in Senate Resolution 442 
requesting the President to call or obtain an international conference for 
the purpose of agreeing with other governments, if possible, to suspend 
the policy and practice of melting up silver coins and disposing of them 
as bullion, and for the further purpose of agreeing, if possible, upon the 
status and use of silver as money, stated that he had not conferred with 
the President, as he had not received any invitation for a conference, and 
the matter now was entirely in the hands of the President. 

He stated that press dispatches had come to his notice, which, if author- 
ized, would indicate that the President is not proceeding to carry out 
the request of the Senate contained in the resolution, but that he had no 
personal confirmation with regard to the facts. 

He admitted that, from some quarters, there was opposition to the call 
by the President for fear that certain governments would attempt to 
enlarge the scope of the conference to include debt settlements and other 
financial questions. 

The Senator said further: 

Personally, I cannot see any sound justification for this timidity. If 
the President invited the governments of the world to a conference, as 
requested in the Senate resolution, he could properly and justifiably decline 
to extend the scope of the inquiry. 

There is hardly a doubt that substantially all governments except pos- 
sibly four or five would accept the President’s invitation without proposed 
changes in the agenda. There might and probably would be some com- 
mercial advantage to the United States over the governments refusing to 
participate. It is conceivable that treaties between the conferring powers 
could be initiated that would make very close commercial relations between 
such treaty powers, and remove many obstructions to trade and commerce 
between such countries. In fact, the situation would then so develop that 
no government could justify its absence from such a conference. 

While it would be unfortunate if our Government did not take the lead- 
ership in the matter, there is nothing to prevent any government from 
extending such an invitation. There has been considerable talk in Canada 
among its statesmen of the advisability of calling such a conference. China 








could very properly call such a conference. China is suffering more than 
any other country, although all silver-using countries are suffering from 
the unnatural depressed price of silver. 

Many supposedly well-informed business men in the United States have 
an idea that the depressed price of silver only affects the silver producer. 
They do not realize that it affects the purchasing power of over half of 
the people of the world and the commerce of every country. 

China is not embarrassed by the question of war debts, as she has none. 
She is not embarrassed by reason of the locking up of gold in the central 
banks of a few countries, because she has no gold to speak of and is not 
on a gold standard basis but on a purely silver basis. 

Personally, I know of no reason why the United States should not accept 
such an invitation, as it would unquestionably be to the interest of the 
United States to do so. Every government, in my opinion, would feel it 
to its business men and its commerce and trade to be present 
at such a conference. 


its duty 





Sir Josiah Stamp Sails for England Following Con- 
clusion of Inquiry by Royal Grain Commission 
into Canadian Grain Marketing Methods. 

Sir Josiah Stamp, the British economist, who arrived in 
New York on April 8, to head the Royal Grain Commission 
delegated to inquire into grain marketing methods in Can- 
ada, sailed from New York for England on April 29 on 
the steamer Mauretania. The hearings, as we indicated 
in our issue of April 18 (page 2874), opened in Winnipeg 
on April 15 and the proceedings of the first three days of 
the inquiry were referred to in the item indicated. The 
Commission, after hearings at Regina and Calgary, returned 
to Winnipeg where its final Canadian hearing was held on 
April 22. Later it visited Chicago; regarding its session 
at the latter city we quote the following Chicago dispatch 
April 24 to the New York “Times”: 

Chicago grain brokers and others told the Royal Grain Commission of 
Canada to-day their opinions as to the effect grain futures trading has 
upon the price to the farmer producer. 

The session was held behind closed doors, but Sir Josiah Stamp, Chair- 
man of the Commission, reported that some of the Chicago grain men 
were distinctly of the opinion that futures trading affected the price to 
the producer, giving the farmer a better price. 

He indicated that a report signed by himself and by Chief Justice W. 
Sanford Evans of Winnipeg and Chief Justice Frederick P. Brown of 
Regina, Sask., will be submitted to Ottawa when it is completed, prob- 
ably Monday in New York. 

Among those who conferred with the Commission were James O. Mur- 
ray, President of the Board of Trade, and John L. Brunnell, past President. 

As to the Chicago hearing we also take the following 


from the Chicago “Journal of Commerce” of April 25: 

Grain futures trading was defended here yesterday at the meeting of the 
Royal Grain Commission of Canada, Sir Josiah Stamp, financier, econo- 
mist and Chairman of the Commission, indicated at the noon recess. 

The meeting was behind closed doors, but Sir Josiah reported that 
Chicago grain men who appeared as witnesses maintained that futures 
trading not only was sound, but also resulted in a better price for the 
producer. 

Says Testimony Is Frank. 

Sir Josiah, who is Chairman of the London, Midland and Scottish Rail- 
way and President of the Bank of London, said in part: 

‘Naturally, they (grain operators) want to protect their interests by 
such statements, but their talks to-day were frankness itself. We dis- 
cussed views on the purpose of hedging and the movement of grain. Sub- 
ject to differences in market conditions, we have obtained in Chicago 
views that are comparable to those obtained in previous conferences of 
this kind in Winnipeg and Minneapolis.”’ 

Meeting Behind Closed Doors. 

Leading Chicago grain men testified before the Commission, which in 
addition to Sir Josiah is composed of Chief Justice J. P. Brown of Regina 
and W. Stanford Evans of Winnipeg. 

The first witness, L. N. Perrin, Chairman of the Business Conduct 
Committee of the Board of Trade, explained the manner in which his 
committee regulates the conduct of board members so as to assure con- 
formity to trading rules of the grain futures act. 

Others who appeared were John R. Mauff, of E. A. Pierce & Co.; James 
Norris, President of the Norris Grain Co.; E. L. Glaser, Chairman of 
Rosenbaum & Co., and Fred Uhlmann, President of the Uhlmann Grain Oo. 


From the Toronto “Globe” we take the following special 


advices from Ottawa April 26: 

Three things of especial interest to the grain-growers of Canada, and of 
considerable concern to business men selling in the Prairie market, are 
the report of the Royal Commission, headed by Sir Josiah Stamp; the 
conference of grain exporting countries, to be held in London in May, 
and presided over by Hon. G. Howard Ferguson, and the adjourned Empire 
Economic Conference, scheduled for Ottawa in August. Upon the con- 
clusions of these bodies may depend to some extent the marketing of 
Canadian grain, and the prices to be obtained by the growers. 

The findings of the Royal Commission will be in the hands of Premier 
Bennett within the next fortnight, and, while it is not to be expected 
that speculative trading in grain will be entirely condemned as injurious 
to the farmer, it is conceivable that certain recommendations will be made 
regarding legislation for the correction of abuses which have developed 
in connection with the Winnipeg Grain Exchange. 

* * 


Prospects of Quota. 

As to the Empire Economie Conference and the proposed wheat quota, 
which is being explored as one of the solutions of Canada’s economic 
troubles, grain growers are warned not to bank too much on the quota. If 
Britain does agree to take, say 35% of her imports requirements from 
Canada, it will be at the world price, and not at some special price that 
will provide a premium for Canadian wheat. Britain will not buy wheat 
from Canada if it is to cost more than wheat from Australia or Argentina 
or even Russia. Moreover, if Canadian wheat displaces Russian wheat in 
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the British market, Canada will have to meet the competition of that 
Russian wheat in some other market of Europe. The trade in grain is 
an international trade, and prices are dictated by supply and demand. 
When there is a world surplus it is impossible for the exporting coun- 
tries to dictate the price. Canada’s growers will have to accept the world 
price, quota or no quota. 

Meanwhile the Dominion Government has arranged with Governments 
of the Prairie Provinces to supply seed grain to farmers who have neither 
seed nor credit. It is not, however, a gift, but a loan which must be 
repaid. In the event of a loss, the Dominion Government will assume 50% 
and the Provinces and the municipalities 25% each. There is one fly in the 
ointment: Some of the municipalities in the burnt-out districts of the West 
are in a semi-bankrupt condition, and hesitant about assuming financial 
obligations. As the seed is being distributed through the municipalities, 
this attitude is proving embarrassing to some farmers. 


At Winnipeg on April 15 overnment control of trad- 
ing in grain futures loomed prominently as a discussion 
topic at the session of the Royal Commission inquiry into 
the effect of futures trading on the price of grain. A 
Canadian Press dispatch to the Toronto “Globe” from which 
we quote, also said in part: 

Commissioner clashed with Commissioner on extent of the inquiry’s 
scope, and Commissioner argued with counsel on a legal point of the 
Canada Grain Act. 

For three hours Dr. James E. Boyle, Cornell University’s nationally 
known expert on rural economy, outlined to the Commission his views. 
He supported the futures market as fulfilling a service to the grain trade 
and increasing the price to the producer. The only other witnesses of the 
day—a Canadian economist, a miller and a farmer—also supported the 
futures system. 

“Bad Man’? Somewhere? 

Chief Justice J. T. Brown of Saskatchewan, appointed to the Com- 
mission by Prairie Governments, came into passing conflict with Commis- 
sioner W. Sanford Evans, grain trade appointee. Commissioner Brown was 
interrupted when he expressed a feeling on the part of the Western farmer 
that there is a ‘“‘bad man’’ lurking in the grain exchange outside of the 
“bull”? and the ‘“‘bear.” 

‘What do you mean by grain exchange?’’ interjected Commissioner 
Evans. “The grain exchange does not control the futures market. Are you 
not going beyond the scope of this Commission to inquire into the effect 
of futures trading ?’’ 

Sir Josiah Stamp, world-famed British economist, and head of the Com- 
mission, intervened. “I think that if in the actual happening of futures 
trading there is scrme ingredient which makes it injurious to the producer, 
we must pursue that ingredient,’? he said. ‘I would agree with Chief 
Justice Brown, but caution him not to go beyond futures trading in his 
questions. I do not believe he has done so.” 

* * * 

Commissioner Brown engaged in a brief verbal duel with Isaac Pitblado, 
K. ©., counsel for the Winnipeg Grain Exchange, on a Grain Act provision. 
The Commissioner believed that elevator men were forced to accept garin 
at all times from farmers, if offered at the market price. Mr. Pitblado 
differed, and the matter was passed by. Reference to the official cash- 
purchase ticket would indicate that Mr. Pitblado was correct. 


Extend Board Duties. 


Suggestions that the duties of the three-man Oanadian Board of Grain 
Commissioners might be extended to include some type of supervision over 
futures trading was expressed by Commissioner Brown in his question- 
ing of Dr. Boyle. He asked whether selling and buying of the great 
prairie crop might not well be overlooked by the men who supervise the 
movement of hundreds of millions of bushels of grain from harvest field to 
seaboard. 


Details of the hearing on April 16 at Winnipeg as given 
in Canadian Press accounts in the Montreal “Gazette” are 


quoted in part as follows: 

Some grain exchange members like to see a “wild” market, Sir Josiah 
learned to-day after questioning George E. Cathcart, large-scale specu- 
lator, in his characteristically deft and clear-thinking style. Mr. Cath- 
cart, appearing for the second time before the Commission explained to 
the Commission the use of “‘bids’’ and “‘offers,’’ which are privileges granted 
in a half-hour period after the market closes, to sell or buy the following 
day at stipulated prices below or above the market close of the current day. 


Privileges Remove Risk. 


Mr. Cathcart said that these privileges served to protect exporters who 
might be offering a great deal of grain overnight, against fluctuations 
the following day; they also would protect a trader who was “long” 
against a sudden drop. The speculator-witness believed that “bids”? and 
“offers’’ widened the market, and improved prices by their removal of risk. 

“If the grain market continued overnight, which God forbid, you wouldn’t 
have any need for privileges?”’ asked Sir Josiah. 

‘‘No,’? agreed Mr. Cathcart. 

“Do you ever have privileges of this type extending for a week, say, 
instead of overnight only?” 

‘Yes, and for two weeks, and rarely for longer periods.”’ 

“You have said that privileges have been organized only a very few 
months under the supervision of the grain exchange,’”’ said Sir Josiah, re- 
ferring to the ruling whereby privileges are limited to a half-hour instead 
of being allowed during market hours. ‘“‘Why was that done?” 

“Well, some of the grain exchange members opposed privileges because 
it limited fluctuation ?”’ 

“Is that not a virtue? Futures trading has been referred to as advan- 
tageous because it limits fluctuation.” 

“Yes, but some grain-exchange members like to see a wild market.” 

“‘Ah, thank you,” said Sir Josiah. 

Mr. Cathcart discounted the suggestion from the chairman that trad- 
ing in privileges in the afternoon might determine the finish of the 
market the following day. But he admitted, after questioning, that if 
the market price went through the stipulated privilege quotation toward 
the close of the market, the rush of privilege transactions might stop a 
break at the end of the day. 

“Ts the public impression that the gambling element is added to by 
privileges erroneous?” asked Sir Josiah. 

“Yes, I think so. I do not know what gambling is except what I have 
seen in the dictionary, and I have never seen gambling in that sense 








on the grain exchange.” (The Oxford dictionary defines gambling as a 
“risky undertaking or attempt.’’) 

“I have almost come to the conclusion that there is no such thing as 
= since I have been sitting on this Commission,’ commented Sir 
osiah., 

Only four other witnesses were heard during the day’s session, which 
terminated in mid-afternoon when no further witnesses were forthcoming. 
Sir Rodmond P. Roblin, Premier of Manitoba from 1900 to 1915, and 
W. L. Parrish, both with experience in the grain trade since before the 
introduction of futures in 1904 at Winnipeg, spoke at the afternoon 
session. In the morning A. ©. Reid, elevator man, and F. O. Fowler, 
Manager of the Winnipeg Clearing House, testified. 

New data was added by Mr. Reid, Assistant Manager of the Western 
Elevator Company, to the estimate by James A. Richardson, prominent 
grain man, that non-pool farmers hold about half of their grain unpro- 
tected by hedges. Mr. Richardson’s testimony had indicated that only 
one-quarter of the west’s grain is hedged, since none of the pool wheat, 
roughly half of the crop, is protected by futures sales. 

Quoting the monthly figures of 20 elevator firms, which handled 76,- 
434,205 bushels of the 115,054,448-bushel non-pool portion of the 1929-80 
crop, Mr. Reid indicated that at the end of 1929, only three-quarters of the 
total receipts were hedged. This would mean three-eighths of the aggre- 
gate, including pool wheat, which had been delivered to elevators. In 
addition stands the undelivered wheat on the farm, which, presumably, is 
mostly unhedged. 

Support of the futures market as cutting down handling cost by re- 
ducing risks was expressed by Sir Rodmond, P. Roblin, Mr. Parrish, and 
Mr. Fowler. Sir Rodmond and Mr. Parrish believed a far smaller pro- 
portion of the grain’s value—difference extending to 10 or 16 cents per 
bushel—was returned to the farmer before the advent of the futures sys- 
tem. Sir Rodmond, oddly enough, in 1908 passing legislation placing the 
Grain Exchange under the supervision of the Court of King’s Bench, 
and the Exchange cancelled its charter, reorganizing as a voluntary 
association. 

Mr. Fowler believed the futures system the only way of handling grain 
economically and efficiently, and did not think that any form of insurance 
could be obtained as cheaply as the futures service. 


The April 17 hearing was held at Regina and as to this 


the Toronto “Globe” in Canadian Press advices said: 

Canada’s Wheat Pool threw down the gauntlet to-day before the Royal 
Commission on Grain Futures and avowed willingness to accept challenges 
of the grain trade to lay bare facts and figures relevant to the probe. 
But Sir Josiah Stamp, Commission Chairman, stepped between the duelling 
parties and quelled a threatening fray. 

For the first time since the Commission, appointed by the Dominion 
Government, opened its sessions five days ago, Sir Josiah indicated that 
internal matters of the Pool will not be drawn into the inquiry. His ruling 
to-day followed a near-clash between Commissioner W. Sanford Evans, 
grain trade nominee, and Col. 0. M. Biggar, K. ©., counsel for the Wheat 
Pool. 

Commissioner Evans halted John Millar, producer witness, of Indian 
Head, Sask., when he referred to publicity from grain firms forecasting 
trend of the market. The Commissioner asked whether similar Wheat 
Pool propaganda should not be produced. 


Accepts Challenge. 


“The Pool is perfectly willing to accept the challenge that has been 
advanced from time to time,’”’ announced Col. Biggar, jumping to his feet, 
“if the Commission considers its remit extends to include this matter.” 

“Do you object to putting in evidence in full in a matter on which it 
has been put in on one side?” questioned Commissioner Evans. 

“T am not objecting,” answered Col. Biggar, who had not previously 
entered into examination of witnesses. Turning to Sir Josiah, he added: 
“T ask only the Commissioner’s ruling on the question.” 

“IT do my best to keep witnesses—and my colleagues—within the remit 
of the inquiry,’”’ commented Sir Josiah, “but sometimes I cannot prevent 
witnesses’ or counsel’s feet being pushed into the Pool.” 

“But I think the witness should not be pushed into the Pool,” interjected 
Col. Biggar. 

“T do not want to know what the Pool does or does not do as a policy,” 
ruled Sir Josiah, “but do not try to frighten me. If we go into the Pool 
we will all go in together.” 


Siz Oppose System. 


Eleven witnesses testified during the hurried session, which terminated 
only in time to allow the Commissioners to catch the train west to 
Calgary, where a sitting is to be held to-morrow. All of to-day’s witnesses 
were producers of grain, six opposing the futures system and five favoring 
the plan at least in some way. 

Seventy million dollars was taken out of Saskatchewan in 1929 by 
speculative grain losses, estimated A. F. Sproule, of Lafleche, Sask. 
Speaking as a producer, though he is a Pool director, Mr. Sproule said 
he had made a personal survey of the matter and deducted 25% for pos- 
sible errors. The $70,000,000, he said, went to protect the grain trade. 

Saskatchewan—or some such pioneering area—must take the first step 
toward some new plan to eliminate futures, believed Mr. Sproule. He 
referred presumably to the 100% Pool plan in Saskatchewan and its pos- 
sible extension to a national and international basis. 

Asked his attitude toward a world-wide insurance system to cover the 
risk of handling, instead of futures, Mr. Sproule remarked that all organi- 
zations provide a sinking fund and he thought the plan would be on a 
similar business basis. 

A touch of levity was added to the hearing by the jovial evidence of 
78-year-old George Langley, one-time Minister of Public Works for Saskat- 
chewan and former President of the Saskatchewan Co-operative Elevator 
Company. Pioneer politician and grain man, Mr. Langley claimed futures 
trading was abused “like drink.” 

“But drink always goes down,” put in Sir Josiah. 

“Oh, no, sir. Sometimes it comes up as well,’’ was the response. 


Government Supervision. 


The Grain Exchange should be a public body properly incorporated 
under Government supervision, believed Mr. Langley. He thought Govern- 
ment interference should be used if necessary, but not meddling—and he 
hoped some plan of marketing would be worked out to make futures 
unnecessary. 

A distinctly demoralizing effect has been noted from futures trade, Mr. 
Langley considered, saying that dealing in futures has degenerated into a 
“pure gambling affair.” 
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Commissioner Evans intervened, at Mr. Langley’s suggestion that the 
Grain Exchange thrived on futures trading, and asked: “Do you not know 
that the exchange is a non-profit-making organization?” 

“Now, Mr. Evans,” the veteran farmer answered, “if you would give 
evidence we would learn something.” 

Speculation in futures is “‘criminal and should be prohibited by law,’ 
contended A. J. Macauley, President of United Farmers of Canada (Saskat- 
chewan Section). Claiming he represented a membership of 30,000 farmers 
in the Province, Mr. Macauley said: ‘“‘Agriculture cannot be allowed any 
longer to rest on the whim of a gambling public.” 


From the Montreal “Gazette’ we take the following 
(Canadian Press) from Calgary April 19: 


Searching inquiry into wheat-pool and grain-trade systems of marketing 
Oanada’s grain crop to determine which returns the greater price to the 
producer is sought by James R. Murray, prominent Canadian grain man. 
Vice-President and General Manager of Alberta Pacific Grain Company, 
Mr. Murray testified Saturday (April 18) before the Royal Commission 
inquiring into the effect of grain-futures trading on the price received by 
the producer. 

Existing suspicion among farmers on the prairies that the options sys- 
tem works to their disadvantage would be greatly allayed by such a 
probe, Mr. Murray told the Commission headed by Sir Josiah Stamp. He 
claimed that agrarian unrest was the result of a definite and specific 
campaign to put the grain exchange out of business. Almost equal shares 
of the Canadian crop are marketed by grain-trade and pool, the co- 
operative organization spurning use of “‘hedging”’ or futures sold to pro- 
tect cash purchases. 

“I would welcome a whole-hearted investigation into the grain trade 
which would at the same time investigate the machinery of the organiza- 
tion which says the 100% pool would get us more money for our grain,” 
stated Mr. Murray, following reference by farmer witnesses to ‘“‘mystery’’ 
of grain exchange dealings. Under the proposed 100% pool plan, the 
Canadian crop would be marketed through one organization and grain 
exchanges would be abolished. 

Of the ten witnesses at Calgary, only Mr. Murray and John Gillespie, 
pioneer Edmonton elevator-system operator, supported futures trading. 
The others, all farmers, considered the system detrimental to the producer. 

Speculation Costly. 

Most prominent of farmer testimony was offered by Norman F. Priestly, 
Vice-President of United Farmers’ of Alberta, powerful 18,000-member 
organization. He contended that speculation in grain had cost Alberta, 
rural and urban, $100,000,000 to $150,000,000 in the year ending June, 
1930, an estimate based on a survey by pool men. His opposition to 
futures trading was based, he said, on the secrecy regarding transactions ; 
the facilities for manipulation of the market and the temptation offered 
to farmers to gamble in options. 

Inauguration of a futures market at Winnipeg on the basis of Vancouver 
delivery as a means of aiding Alberta farmers in getting a better grain- 
price was suggested by Mr. Gillespie. He believed that the present Winni- 
peg quotas, on the basis of head-of-lakes delivery, worked a hardship on 
Alberta producers in view of the seasonal fluctuation of one to six cents 
between Winnipeg and Vancouver futures due to varying transport condi- 
tions. Two-thirds or more of Alberta grain, he mentioned, is shipped to 
the Pacific coast and a Vancouver-basis option would permit handlers a 
wider margin, of which a portion would go back to the producer. 

Pool practices in entering the wheat futures market ‘on three occa- 
sions to attempt to stabilize dropping prices” entered into discussion when 
Isaac Pitblado, K. C., grain-exchange counsel, questioned Mr. Priestly, who 
refused to admit that the pool move was speculation. Mr. Pitblado ‘sought 
to indicate an inconsistency in the attitude of the U. F. A. men, pool 
members, opposing speculation while the pool dabbled in futures. 








War Debts Cause Crisis, Says Dr. Luther, President of 
German Reichsbank—Blames Them for Faulty Dis- 
tribution of the World’s Gold—Says Remedy Is 
Needed—Calls Reparation Payments One of Im- 


portant Factors in World Depression—Report of 
Bank. 


“Not the gold standard as such but a faulty distribution 
of gold over the world is the chief cause of the world 
economic depression,”” Dr. Hans Luther, President of the 
Reichsbank, told stockholders at their annual metting in 
Berlin on April 29. A cablegram to the New York “Times” 
from which we quote went on to say: 


- “This faulty distribution is the result of political events,’ he said. 

The concentration of gold at a few points is caused by the reparations 
annuities and the international war debt payments. Political payments 
form a constantly disruptive element in normal international economic 
relations.”’ 

Creditor countries, he continued, instead of accepting payment in terms 
of increased imports, or even reinvesting the annuities in Germany in the 
form of long-term credits, continue to accept payment only in gold. 
France, he said, is the chief offender in this respect, though there have 
been signs of an improved understanding of the problem in Paris recently. 

“In a period when the world in general, but particularly Germany, needs 
long-term credits,” he said, “not only is capital withdrawn from Germany 
in the form of reparation annuities, but hindrances, partly political and 
partly of some other nature, are put in the way to keep these funds from 
finding their way back into Germany as invested capital. Thus a goodly 
portion of the world’s monetary supply is stripped and sterilized of its 
natural function and allowed to accumulate and remain idle in German 
centers.”’ 

Whereas in 1913 the per capita gold in Germany was 64 marks, now 
it is only 36 marks, while at the same time the figure for France rose 
from 150 marks to 214 and for the United States from 86 to 161. he 
explained. He added that the Bank for International Settlements "was 
still unable to carry out the function of extending credits to Germany. 

Referring to the September elections of last year and the resultant foreign 
uneasiness which led to the withdrawal of large sums of short-term credits 
from Germany, Dr. Luther said that the Reichsbank’s holdings of gold 
and securities were still about $250,000,000 below the high point of last 
year and only $50,000,000 better than at the end of the period of with- 
drawals. 





—— 


Despite these difficulties the Reichsbank again will declare a 12% 
dividend, he said. Furthermore, the bank intends to issue $60,000,000 
worth of treasury bills in conjunction with the Ministry of Finance te 
cover the State’s cash requirements for month-end settlements in May 
and June. 

Following Minister of Finance Dietrich’s recent discussion of repara- 
tions, Dr. Luther’s words to-day are causing political observers to wonder 
whether the problem is about to be re-opened. However, Chancellor 
Bruening so far has given no sign of departing from his announced in- 


tention of clearing up domestic financial problems before tackling repara- 
tions again. 





In Associated Press accounts from Berlin on April 29 
Dr. Luther was reported as saying that the Reichsbank’s 
billion-mark decline in foreign bills, “a result of last Sep- 
tember’s election,” has not yet been recovered, but he ex- 
pressed the opinion that recent widespread discussion of 
the gold problem had put the finger on the sore spot of the 
world’s depression. In part we also quote as follows from 
the Associated Press cablegrams: 


Per capita gold holdings in France he said, increased from 150 to 214 
marks between 1913 and 1931; in the United States from 86 to 161, 
while in England they decreased from 93 to 66 and in Germany from 64 
to 36. 

Annual Report of Bank. 


The annual report and balance sheet of the Reichsbank showed a total 
turnover in 1930 of 861,807,000 marks, compared with 911,471,000 marks 
in 1929. A mark has a present exchange value of slightly less than 24 cents. 

As a consequence of reduction in interest rates as well as a decline in 
turnover, the gross profit of the bank dropped from 170,000,000 in 1929 
to 127,000,000 in 1930, which, after reduction of 87,000,000 for expendi- 
tures, compared with 144,000,000 in 1929, leaves a net profit of 40,000,- 
000 marks ($10,000,000). 

The net profit last year was 25,500,000 marks ($6,375,000). A 12% 
dividend amounting to 18,000,000 marks will be paid this year, while 
another 18,000,000 marks will be handed over to the Reich; 4,000,000 
marks will go to the reserve fund. 

The report is the first for which the new Chancellor, Hans Luther, is 
responsible, and it states its satisfaction that the Reichsbank is thus able 
to prove all doubts of the stability of the reichsmark unfounded. It adds 
that the Government’s determination to carry out its reform program 
already has improved the economic situation, such improvement being 
essential for an effective bank policy. 





Reichsbank Continues 12% Dividend. 


The following from Berlin is from the “Wall Street Jour- 
nal” of April 29: 


Reichsbank has declared a dividend of 12% for 1930, unchanged from 
previous year. The bank reports for year ended December 31 1930, gross 
profits of Rm. 127,083,000, against Rm. 170,268,000 in 1929. After 
deducting expenses of Rm. 87,032,000, against Rm. 88,971,000 in 1929 
and making no provision for extraordinary reserves, against Rm. 55,708,- 
000 in 1929, bank reported net profit of Rm. 40,051,000 in 1930, which 
compares with Rm. 25,589,000 in 1929. Rm. 4,005,000 was carried to 
reserves as against Rm. 5,118,000 in previous year. Common dividend 
absorbs Rm. 18,000,000, compared with Rm. 14,735,000 in 1929. Divi- 
dend of Rm. 18,034,000 was paid to Reich, as against Rm. 5,324,000 in 
year before. 

The reduction in gross profits for last year was caused by the lower 
discount rate, but because of large reserves created in earlier years to 
facilitate dividend distribution in lean years, it is probable that dividend 
will be unchanged for 1931. About 20% of the Reichsbank’s capital is 
owned by foreigners. Report states that last year has proved again the 
stability of the mark exchange. 








New European Bank to Issue International Mortgages— 
Floats First Loan—$5,600,000 Issue Taken Up in 
Paris, Amsterdam, Zurich and Stockholm—To Use 
Sum in Mortgages—Known as Compagnie Centrale 
des Prets Fonciers. 


The first loan of the new International Mortgage Bank, 
the Compagnie Centrale des Prets Fonciers, sponsored by 
French interests, has been floated with complete success, 
said a Paris cablegram April 29 to the New York “‘Times’”’ 
which went on to say: 


The offering of 140,000,000 francs [$5,600,000] in Paris, Zurich, Stock- 
holm and Amsterdam was completed to-day with the issuance in the latter 
city of the 10,000,000 francs |$400,000] share allotted to a Dutch syndicate. 

Of the total amount 80,000,000 francs [$3,200,000] has been placed with 
French banks and investors by a group headed by Lazard Freres and includ- 
ing the Societe Generale and Banque Nationale de Credit. Swedish and 
Swiss consortiums have absorbed 25,000,000 francs ($1,000,000) each. 

An official of Lazard Freres said to-day that the public had shown an 
unusually strong interest in the issue and that the participating bankers 
were greatly encouraged in regard to further bonds which will be offered 
by the new institution in the near future. 


Formed to Ease Credit Situation. 

The International Mortgage Bank was formed at Amsterdam last Octo- 
ber under the name Compagnie Centrale des Prets Fonciers. Its head- 
quarters are in Amsterdam. An impressive list of European banks and 
several American financial institutions are associated with the project. 

The organization of the bank was decided upon after a lengthy study 
of the present credit situation and the pressing need for extension of loans 
to developing countries whose lack of capital was one of the contributing 
causes to the slow economic recovery of Europe. The bank plans to operate 
in such widely separated places as Argentina, Bulgaria, Canada, Chile, 
Finland, Greece, Japan, Poland, Morocco and Yugoslavia. 

It is assumed that the bank will issue a series of international mort- 
gage bonds in those markets where there exists an embarrassing excess 
of liquid external resources, namely, France and Switaerland, and thus 
contribute to the flow of French and Swiss capital to the countries where 
financial aid is likely to assist in reviving business. 
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A company with a similar object in view was organized last month at 
Basle under the title International Mortgage Bank. Leading banks and 
financial houses in Germany, Switzerland and France participated. Amer- 
ican participation was represented by the Chase National Bank of New 
York and Lee, Higginson & Co. of France. 

Tke fact that the Basle organization comprises a number of banking 
firms which are also participating in the Amsterdam undertaking has led 
to the belief that the two companies will work in close co-operation. 

The Amsterdam bank's obligations have been issued at 97, bear 544% 
interest and are redeemable in 35 years. The company reserves the right 
to call the bonds after the first year. The Dutch allotment sold at 94.75. 

The actual management of the bank is in the hands of a director and a 
committee of direction consisting of five members. Its capital is fixed at 
10,000,000 florins [$4.020,000 at par] and is entirely subscribed. 

The French loan market has been further stimulated by the issuance 
of a series of colonial development bonds, the last of which was author- 
ized by a decree of yesterday's date. Under the terms of the latter, the 
Government of Indo-China may now issue the first increment of 200,000,000 
francs |$8.000,000] of a loan which eventually will total 1,375,000,000 
frances [$55,000,000!. 

Other French colonial loans recently authorized are 215,000,000 francs 
[$8,600,000] for French West Africa, 220,000,000 francs |$8,800,000] for 
French Equatorial Africa, 10,000,000 frances [$400,000] for Cameroons and 
27,000,000 francs [$1,080,000] for Togoland. The proceeds of these loans 
are expected to bring numerous orders to French industries. 





German Investments Show Large Increase—Out of 
$10,000,000,000 Between 1924 and 1928, Only a Third 
Came from Abroad. 


Under date of April 25 a cablegram from Berlin to the 
New York ‘“‘Times’”’ said: 


On the ground of extensive statistical material gathered in order to deter- 
mine the development of German national wealth and the extent of economic 
recovery in terms of investments, the Institute of Business Cycle Research 
announces that between 1924, when with the stabilization of the currency 
the period of reconstruction began, and 1928, the last year of comparative 
prosperity, approximately $10,000,000,000 was invested in Germany by all 
branches of industry. trade and agriculture to expand and reorganize plants 
and equipment and to fill up stocks. 

Only $3,000,000,009. or one-third came from abroad, notably from the 
United States. while $7,000,000,000 was supplied by German sources and 
therefore, represents a net growth of invested national capital within these 
five vears, it is asserted. 

By far the greatest part of these funds—roughly 23 %—was used for ex- 
pansion of industrial production apparatus and reorganization and ration- 
alization of production and distribution. The cheif beneficiaries of the in- 
dustrial investments were the chocolate, cigarette, artificial silk, photo- 
graphic and cosmetic industries. 

The rest went in this order: The public enterprises, such as social in- 
stitutions for administrative equipment; building trades, retail trade trans- 


portation, utilities and relatively small quotas to agriculture and wholesale 
trade. 





Plan for International Mortgage Bank in Europe— 
United States To Be Represented. 


Plans for the establishment of an International Mortgage 
Bank with the purpose of operating in the field of European 
credits on real property by taking over mortgage bonds and 
subsequently granting mortgage loans, were recently decided 
upon by an international group of bankers representing fi- 
nancial institutions in the United States, England, France, 
Sweden, Germany and Switzerland, says information from 
Consul H. Merle Cochran, Vasel, made public by the De- 


partment of Commerce, on April 24. The Department also 
said: 

It is understood, however, that the immediate purpose of the bank is to 
utilize available capital for the handling of real estate mortgages and bonds 
secured by such mertgages in Germany. 

The official communique of the organization anticipates that the new 
institution will facilitate the needed international distribution of capital 
which has become inactive in recent years, by the granting of long term 
credits, it is said. 

The share capital of the bank is fixed at 25,000,000 Swiss francs, of 
which 5,000,000 is paid up and future funds will be raised through a bond 
issue which will be limited to ten times the paid up capital, the report 
states. (Swiss franc equals approximately $0.1930.) 

Dr. Rudolf Miescher. a member of the Swiss National Council was se- 
lected as President of the bank and Dr. Adolf Johr and Mr. Armand Dreyfus 
both of Zurich were chosen as vice-presidents. The additional 28 members 
of the board of directors were apportioned as follows: 13 Swiss, 7 Germans, 
3 Swedish, 3 French, 1 English and 1 American. 








Chancellor Snowden of Great Britain Balances Budget 
Without New Tax Sources—Plans Land Levy by 
1933—Recalls $100,000,000 Funds from New York— 
$50,000,000 Gained by Advancing Income Tax Date 
—Gasoline Tax Raised. 

A proposal to levy a tax of one penny in the pound ster- 
ling (about 2c. in $5) on land values featured the annual 
budget presented to the British Parliament on April 27 by 
Philip Snowden, Chancellor of the Exchequer. The pro- 
posed tax, if ratified by Parliament, said the London corre- 
spondent of the New York “Times”, cannot become effective 
within two years, as preliminary valuation must be made 
on all land holdings. In its further report of the Chancel- 
lor’s proposals the cablegram to the “Times” said: 

No New Taz Immediately. 


Aside from this provision for a future date, Mr. Snowden’s budget to-day | 
suggests no new form of taxation, and he plans to take care of the present | 
deficit by the simplest device in the financial history of Great Britain. | 





The budget’s two major totals show estimated expenditures for the fiscal 
year ending next April of $4,016,830,000, and estimated revenue, based on 
the present system of taxation, at $3,830,000,000, leaving a deficit of 
$186,830,000. The only existing tax which will be increased is that on 
gasoline, which, beginning to-morrow, will be 12 instead of eight cents a 
gallon. That increase is calculated to make up $37,500,000 of the 
shortage. 

An additional $50,000,000 is going to be acquired for this year’s needs 
from the income tax, not by increasing the rate but by changing the 
periods in which payments must be made. The present rule is for the 
collection of half the income tax in January and half in July. The new 
rule is to collect three-fourths in January and the remaining fourth in 
July. 

That is going to bring the extra quarter of the tax into the Treasury 
next January, within the current fiscal year, instead of leaving it over 
for July 1932, which falls in another period for which the nation has to 
budget. In doing this Mr. Snowden frankly admits he expects next year 
is going to be more prosperous. 


Will Remove Fund in New York. 


The third part of his process to balance accounts is to remove $100,- 
000,000 owned by Great Britain in New York for use in London as an 
addition to current receipts. This will still leave in America $65,000,000 
of the British fund which has been in New York since the war to buy 
dollars at the most favorable rate in anticipation of the payments of 
England’s debt to the United States. 

These three amounts, from the American fund, from the added gaso- 
line tax, and from part of what would normally be next year’s income tax, 
total $187,500,000, or $670,000 more than the Chancellor of the Exchequer 
needs to make up the shortage. 

The only surprise in the budget was the fact that it did not impose 
increased taxes on tobacco and beer. 

The whole House of Commons showed keen interest in the performance 
of Mr. Snowden, who has just come through two months of serious illness 
and a major surgical operation. All the way from his house in Downing 
Street to the Parliament buildings the route was lined with crowds eager 
to cheer the man who is regarded by the whole country as the pluckiest 
member of the Socialist Cabinet. 


Cheered by All Parties. 


Members of all parties gave him an ovation as he hobbled to the 
Treasury bench. Among those waiting in the crowded gallery of the 
House of Commons to hear his annual budget speech were Ambassador 
Dawes, Senator Dwight W. Morrow of New Jersey, and Montagu Norman, 
Governor of the Bank of England. 

There was no indication in Mr. Snowden’s voice or manner of the dan- 
gerous physical struggle he had just won. At the end of his hour’s state- 
ment, Premier MacDonald stretched out both arms to help the Chancellor 
of the Exchequer back into his seat, but it was more a gesture of friendly 
solicitude than needed aid. 

Neville Chamberlain for the Conservatives and David Lloyd George 
for the Liberals responded with sympathetic congratulations to Mr. Snowden 
on his achievement, but the real budget debate will not begin until to- 
morrow. When Mr. Chamberlain arose there was a shout, “We want 
Winston,’’ from the Labor back benches, which was intended as a taunt 
for Winston Churchill because he has been relegated to the rear by his 
leader, Stanley Baldwin, who assigned Mr. Chamberlain to conduct the 
budget fight for the Tories. 

But it will not be much of a fight for there is nothing to oppose. 


Tories Can’t Find Fault. 


The Conservatives, now relieved by the certainty that there is to be no 
increase in income taxes or super-taxes, can find no fault with the budget 
except, of course, that it does not provide for their policy of a protective 
tariff, which Mr. Snowden bitterly denounced in his speech. ‘ 

The only real adverse criticism of the budget comes from the extreme 
Left members of Mr. Snowden’s own party, who think he should have 
increased the taxes on big incomes and resent his demands for economizing 
on the State’s social services. 

But this economy is a vital part of Mr. Snowden’s whole scheme. He 
admitted he had made no provision for possible additions to the existing 
estimates of departmental expenditures. If any such are necessary, he is 
hoping to find funds for them from what the Government is planning to 
save. He is also figuring the enormous cost of employment insurance 
is going to be decreased by the improvement of industry, which will also 
increase the revenue from the income tax. 


Snowden’s Budget Analysis. 


After summarizing the situation for the year just ending, Mr. Snowden 
drew his financial picture of the next 12 months. His figures are here 
translated into doilars: 

“I estimate the total yield of inland revenue duties for the current 
year,” he said, “‘at $2,185,000,000, consisting of $1,240,000,000 income 
tax, $360,000,000 surtax, $450,000,000 death duties, $120,000,000 stamp 
duties, and $15,000,000 for remaining items. 

“The yield of the income tax last year was $1,280,000,000. Normally, I 
could have looked forward to an additional $15,000,000 from the full 
effect of last year’s increase of the rate and also for a more normal 
growth. But the fall of profits in 1930, in consequence of the world 
depression in trade, has, of course, affected very adversely the prospects 
of the income tax yield this year. 

“Other inland revenue duties call for no special comment except that 
I might observe that the yield of stamp duties last year was the lowest 
since 1921, and in looking for $120,000,000 in the current year I am 
counting on some recovery in Stock Exchange activity, the slump of which 
vas mainly responsible for last year’s fall. 

“The consumption of alcoholic liquors fell last year, and I estimate 
for a further fall this year in the revenue on spirits and wine. The 
fall in the consumption of alcoholic liquor seems now to be a permanent 
tendency of social life, and from the point of view of national social 
well-being it is to be heartily welcomed, however inconvenient it may be 
for the exchequer. Other items of revenue show little variation from 
last year. 

Estimates of Receipts. 


“TI put the exchequer share of the motor vehicle duty at $25,000,000; 
post office net receipts, $61,000,000; crown lands, $6,500,000; receipts 
from sundry loans, $167,500,000, and miscellaneous revenue, $175,000,000. 
The estimates of revenue which I so far have given amount to $3,810,- 
000,000 and are nearly $10,000,000 above the actual yield of the corre- 
sponding items last year, though $55,000,000 below the estimate of 
iast year. 
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“The revenue last year was fortified by the addition of $80,000,000 
from the rating relief suspense account. From this source only $20,000,000 
is available this year, and nothing in future years. The addition of 
this $20,000,000 gives me a grand total of $3,8230,000,000 of revenue 
for the current year. 

“On the expenditure side, the estimate of supply services amounts to 
$2,195,080,000. In view of the appointment of the economy committee 
I trust the actual expenditure will fall considerably below these estimates. 
Out of the fixed debt charge of $1,775,000,000 I must allow $1,514,500,000 
for interest and management of the debt, leaving $260,500,000 available 
for the sinking fund, which is mainly a contractual obligation. 

“The figure for interest and management of the debt is higher than 
the actual results last year, but I cannot confidently rely upon the con- 
tinuance of the extreme cheapness of Treasury bills and the low encash- 
ment of savings certificates. Payments to Northern Ireland add $31,- 
750,000 and miscellaneous consolidated fund charges add $15,000,000. 

“I reach a total of estimated expenditure of $4,016,830,000. This, 
when compared with the estimated revenue of $3,830,000,000, leaves a 
gap to be bridged of $186,830,000. 

“I now return to the problem of finding the necessary additiona] revenue 
to cover the estimated deficit of $186,830,000. My task.is exceptionally 
hard since the great depression in world trade has produced a budget 
problem and that is essentially the strongest obstacle to any increase in 
taxation. 

Condemns Tariff Proposal. 

“The party opposite would find an easy solution of the problem by the 
imposition of duties upon everything. From these duties the sum of 
$250,000,000 to $590,000,000 yearly would fall into the lap of the 
exchequer as a gift from Providence like the Israelites’ manna fell from 
Heaven. We are asked by this proposal for a revenue tariff to go back 
to the pernicious taxation methods of a century ago, which was described 
by William Pitt when he said there is a way in which you can tax thé 
last rag from the back, the last bite from the mouth, that is, by putting 
taxes upon a Jarge number of articles in general use. 

“TI shall never be a party to such a thing. A tax which would reduce 
the consuming power of the masses of the people, apart from all other 
considerations, must be harmful to trade. I desire to avoid, if possible, 
all forms of taxation which, whether from the economic or psychological 
point of view, would have a depressing effect on industry and might retard 
recovery in trade and employment. 

“It is obvious I shall have to propose additions to taxation, but the 
problem is largely a temporary one. I regard this budget, like the war 
budget, as dealing with a temporary emergency and justifying temporary 
measures. Revival of trade, when it comes, will be followed by an expan- 
sion of revenue and by a reduction on the expenditure side of the account 
in respect to unemployment. In the midst of this wide economic blizzard, 
more severe than our generation has ever known, I feel justified in seek- 
ing, as the lesser of two evils, relief by the means of non-recurrent 
revenues and temporary expedients. 

“Unfortunately, the depredations of my predecessors have left few hen- 
roosts to rob. There are, however, two resources I can legitimately call 
to my assistance as expedients in-this time of unparalleled stringency. 
There exists what is known as the exchange account, which represents 
the sum of $165,000,000 advanced during the war and utilized by the 
treasury in purchasing foreign exchange to finance the payments of our 
obligations abroad. 

“This is not an account to which expenditure is finally charged, but is 
in the nature of a revolving fund which has enabled us to buy foreign 
exchange under favorable conditions in advance of the date upon which 
we had to make payments. Down to recent date, no possibility existed of 
reducing the amount below $165,000,000, but new circumstances which 
have modified the situation arise from the Hague agreement and the 
establishment of the Bank for International Settlements. 


New System Provides Dollars. 

“Previously we received payment of reparations installments of the 
Franch and Italian war debts in sterling, but we now have ben able 
to arrange that these sums shall be placed to our credit in the Bank for 
International Settlements in dollars, which we can utilize in making pay- 
ments on our foreign debt. These arrangements have been working for 
a year quite satisfactorily. 

“It does not follow that the exchange account can be dispensed with 
altogether. The dates on which we receive dollars from abroad do not 
match exactly the dates on which we require to use them, and it would be, 
moreover, imprudent to rely exclusively upon one source of supply. But 
there is no doubt that the size of the account is excessive for present 
or future needs, and without injury to the public interests it can be 
reduced by $100,000,000. I thus am in a position to increase the miscel- 
laneous receipts for this year by that amount.” 

Referring to the record for the year just closed, Mr. Snowden said the 
apparent deficit of $115,000,000 was misleading, especially in foreign 
opinion, because, according to the budget practice of some other countries, 


England might have credited herself with a surplus last year on the 
strength of her reduction of her debt by $217,500,000. 

“It says much for the soundness of our financial position,” he added, 
“that in a year of unparalleled depression we not only have been able 
to pay our way but to make such a substantial reduction in our debt. 
I do not intend to make detailed comparisons with the budgets of foreign 


countries, but I would be much surprised to learn there was any other 
country, however skyscraping its tariff walls may be, which can show an 
equally good result in such a period of world-wide disaster.” 





London ‘‘Times” Assails Chancellor Snowden’s Plan 
to Bring Back $100,000,000 from New York as 


*‘Unwarrantable Risk”, Regarded as Damage to 
Credit. 


The following London cablegram, April 
New York “Times”: 

The London “Times”, referring editorially to Philip Snowden’s plan to 
bring $100,000,000 back from New York, will say to-morrow: ‘To raid 
the dollar exchange reserve to the tune of over £20,000,000 is to exercise 
to that extent a damaging effect on the credit of the ccuntry. In view 
of the economic position of Germany, it is to run an unwarrantable risk. 
The anticipation of the income tax by which the payer will be liable for 
a year and a quarter’s tax in one year is even worse.” 

The newspaper thinks the relief of the taxpayer at not having the rate 
increased is going to be short-lived. 
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“The figures prove only too plainly,’ adds the “Times”, “that the 
taxpayer at best is in the position of the patient who has escaped for the 
moment the more painful attentions of the dentist only to leave the real 
business of the operation to the next visit.’’ 








Bank for International Settlements May Get $100,000,- 
000 Funds Which Great Britain Is to Withdraw 
from New York. 


From the New York “Times” of April 28 we take the 


following : 

The utilization of $100,000,000 of the British Treasury’s dollar balances 
in New York, which Chancellor of the Exchequer Snowden plans as a 
measure to bridge the gap between the estimated expenditures for the 
financial year 1931-32 and the Treasury’s revenues, is not expected to 
result in any actual withdrawal of funds from this market. 

Bankers here had no definite information on the subject, but remarked 
that the dispatches from abroad covering Mr. Snowden’s speech indicated 
that the Bank for International Settlements would be employed to arrange 
the transaction. In such matters, it was said, it would be the practice 
for the world bank to take over for its own account the dollar balances 
which the British Treasury wishes to employ. 

It is quite possible, bankers said, that the Bank for International Settle- 
ments might have some other correspondent desirous of acquiring New 
York balances to which it could transfer the funds. In any case the 
world bank has to acquire dollar balances from time to time for use in 
connection with war-debt payments. 

British Treasury balances in this market would presumably be in the 
form of liquid short-term investments such as bankers’ bills and United 
States Government securities or on deposit with various banking institu- 
tions. The precise location and extent of such balances are never ascer- 
tainable, since banks make a particular point of never disclosing the affairs 
of foreign governments which are their clients. All important foreign 
governments and foreign central banks maintain substantial balances in 
New York. 








Manager of Bank of Belgium in Report to World 
Chamber Asks Wider Listing of World Securities 
—Says This Would Aid Flow of Capital. 


Freer circulation of securities throughout the world through 
wider listing of selected foreign securities by all exchanges as 
a step to facilitate the flow of capital was urged in a report 
prepared by Paul Van Zeeland, manager of the National 
Bank of Belgium, and made public at Washington on 
April 23 by the American section of the International 
Chamber of Commerce. In reporting this the New York 
“‘Times”’ said: 

The report will be submitted for discussion at the congress of the Inter- 
national Chamber to be held here beginning May 4. 

Mr. Van Zeeland agreed that precautions must be taken, if such a plan 
were carried out, to protect national savings against dishonest manoeuvres. 

‘‘Even in the case of securities listed after careful selection,’’ the report 
said, “it is necessary to choose a time when economic conditions are 
favorable. 

“But all these reservations cannot prevent the conclusion that it is to 
the public interest to favor such listings,’’ he goes on. ‘‘A comparative 
inquiry into the technical conditions on the various markets would doubt- 
less show that immediate progress could be made by an understanding, 
easy to reach between the business interests.”’ 

Mr. Zeeland pointed out that one of the many ways in which capita! 
could pass from one country to another was by the transfer of international 
securities, and argued that the regulations of exchange would be more 
effectively accomplished if there was a large circulation of securities on 
many markets. 

‘But in this case, more even than in any other,’’ the report says, ‘‘it 
is important that the movement of funds, or, in other words, the transfers 
of securities, shall be as rapid and as easy as possible. All formalities that 
are not absolutely indispensable complicate the mechanism and prevent it 
from giving it best results. a 

‘‘Moreover, it is not enough to suppress these obstacies to the free cir- 
culation of securities; it is necessary to seek means of facilitating it, and 
among such means the problem of rationalization, creation and develop- 
ment of futures markets deserves thorough consideration.” 





Loan from France to Polish Railways Ratified by Polish 
Parliament. 
Associated Press advices from Warsaw, April 27 said: 


The Senate to-day ratified the $40,000,000 French railway loan, which 
was approved by the Cabinet and the lower house last week. 

The President, thereupon, declared the extraordinary session of parlia- 
ment ended. 











American Capital Leads Foreign Investments in Poland 
—More Polish Capital Likewise in United States 
Than in Any Other Country. 

The United States held the lead in foreign capital invest- 
ments in Poland at the end of 1930 with France and German 
ranking second and third respectively, according to official 
Polish statistics forwarded to the Commerce Department by 
Commercial Attache Clayton Lane at Warsaw. The De- 
partment in announcing this April 24 added: 


Foreign capital investments in Poland on Dec. 31 1930, totaled $1,159,- 
000,000, of which $413,142,000 was from the United States. France was 
next with $175,000,000 followed by Germany with $136,098,000 and Great 
Britain with $105,468,000. Theremainder is distributed among the follow- 
ing nations, in order: Belgium, Switzerland, Austria, Netherlands, Sweden 
Italy and Czechoslovakia. 

Polish capital invested abroad amounted to approximately $166,500,000, 
of which total $43,535,000, was in the United States, $30,070,000 in Great 
Britain and $24,572,000 in Germany. Next in order were Switzerland, 
Czechoslovakia, France, Austria, Netherlands, Sweden, Belgium and Italy. 
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Arabs Deny Parleys With British on Loan. 


Under date of April 25 a wireless message from Jerusalem 
to the New York “Times” said: 


Strong denials were issued today by the Arab Executive Office concern- 
ing the British Colonial Office’s statement telegraphed here from London 
that the Arabs are negotiating with Palestine authorities in Jerusalem 
over the details of the proposed development loan. 

“We are not and will not negotiate with the British Government as long 
as it will not accept the conditions submitted to the High Commissioner 
after the last executive conference—namely, the abrogation of the Balfour 
Declaration and the Palestine mandate,’’ declares a manifesto. 

Meraat Alsherk, an Arab Christian paper, says tonight that the Arabs 
are determined not to take the $12,500,000 loan which Great Britain 
offers if the fundamental political conditions remain unchanged. 








Nanking Government Sets Up Economic Council— 
Adopts Fiscal Plan Urged by Minister Soong. 


A eablezram as follows from Shanghai, China, April 15, 
is taken from the New York ‘““Times”’: 


Finance Minister T. V. Soong’s plan for the creation of a supreme 
economic council was adopted today at Nanking at a meeting of the Central 
Political Council. The Economic Council, responsible to the Executive 
Yuan, will initiate governmental plans and co-ordinate those submitted 
to it which directly or indirectly require the use of government funds. 

The body is to consist of the President and Vice-President of the Executive 
Yuan, the Ministers of Finance, Communication, Railways and Educa- 
tion, the chairman of the reconstruction commission and 11 others selected 
by the ex-officio members. The President and Vice-President of the 
Executive Yuan will hold the same positions on the Economic Council. 

The action is a step toward the budgetry control asked for in Mr. Soong’s 
last annual report. 








Drop in Argentine Exchange—Committee Appointed 
by Bank of Nation to Supervise Rediscount Opera- 
tions. 


According to a cablegram from Buenos Aires April 27 
to the New York “Times” a rediscount committee was 
appointed on that day by the Bank of the Nation to super- 
vise rediscount operations under a decree of Saturday 
April 25 authorizing the bank to rediscount commercial 
paper up to a total of 200,000,000 pesos ($85,000,000 at 
par). The cablegram also said: 


The committee is composed of Juan B. Migaaquy, a prominent financier; 
Ezequiel Ramos Mexia, a banker and railroad director; Guellermo Padilla, 
President of the Buenos Aires Stock Exchange, and Luis Duhau, a cattle- 
man, who, as President of the Argentine Rural Society, coined the society's 
famous slogan, ‘‘Buy from those who buy from us.”’ 


From the same cablegram we also quote as follows: 


Peso exchange suffered a further brusque decline to-day, closing at 31.19 
American cents per paper peso with $100 quoted at 141.05 gold pesos. 
Saturday's quotation was 31.85 cents, with $100 worth 138.15 gold pesos. 

To-day’s quotation represents a drop of almost 10 gold pesos per $100 
from last Monday’s quotation of 131.70. To-day’s quotation is the same 
as on Jan. 10, three days before the peso touched the low record of 150 
gold pesos for $100, which led the provisional government to authorize the 
Bank of the Nation to export gold to peg the exchange rate. It required 
six weeks for the bank to work the exchange rate from 150 to 126 gold pesos 
for $100, and in the two weeks since the artificial support was withdrawn, 
the peso had dropped back almost to where it was. 


Withdrawal of support of the peso was noted in our issue 
of a week ago, page 3061. In a ecablegram April 26 from 
Buenos Aires, the ‘‘Times’’ had the following to say regarding 
the decree: 


Bankers and business men look for a material improvement in the Argen- 
tine currency and credit situation to follow the inauguration of a redis- 
count system by the Bank of the Nation, as authorized by the provisional 
government in a decree issued Saturday night in response to an insistent 
appeal from banks and business organizations. 

The decree authorizes the Bank of the Nation to rediscount commercial 
paper with the Caja de Conversion (gold conversion office) up to 200,- 
000,000 paper pesos ($84,920,000 at par). The gold conversion office will 
issue paper currency against paper so discounted and the government 
bank will in turn rediscount the paper of private banks. 

Paper currency to the total of 90,000,000 pesos ($38,214,000) is also to 
be issued against gold which has been deposited in Argentine legations 
abroad, and it is expected that this total of 290,000,000 pesos ($123,134,- 
000) will amply take care of the country’s currency requirements. 

Reserve Situation Is Strong. 

Argentina’s paper currency is issued at the rate of 2,727 paper pesos 
for each gold peso deposited in the Caja de Conversion. The gold stock 
of this office and in the Argentine legations abroad Saturday night was 
378,566,985 gold pesos, worth 96.5 American centseach. Against this there 
has been issued paper currency to the value of 860,369,420 paper pesos 
($365,133 ,696). 

Several small issues of currency outstanding when the gold conver- 
sion office was established bring the total of paper circulation to 1,153,- 
397,742 paper pesos (3489.502,001). Argentina’s gold reserve Saturday, 
therefore, represented a 74.5% backing for the paper currency io circulation. 

The Minister of Finance issued a statement explaining the rediscount 
decree, in which he said the issuance of the entire 200,000,000 pesos ($84,- 
880,000) which had been fixed as a limit for rediscount would reduce the 
gold reserve to 64.1%, which would still be much in excess of the 40% 
reserve required by Argentine law. 

Foreign bankers specializing in foreign exchange are of the opinion 
that Argentina’s gold reserve cculd safely be reduced to 50% without 
endangering the currency. 

Export of Gold Is Blamed. 

The decree authorizing the rediscount of commercial paper sets forth 

that the currency has been unusually restricted by the recent export of 


gold to control the exchange rate, resulting in a stringency just at the 
time large funds were required for crop moving. 


states that rediscount is not to be used for increasing business opera- 


tions or undertaking new operations, but is intended solely to assist the 
banks in carrying frozen credits and to prevent bankruptcy and liquida- 
tion of firms whose credit is perfectly good, but which cannot raise ready 
cash during the present depressed conditions, especially in the grain markets. 

The failure of last year’s crops and the low prices obtained for this 
year’s make it impossible for the farmers to pay their bills, and the stores 
which have extended credit to them in turn cannot pay the wholesalers 
and importers. The rediscount plan is designed primarily to ease this 
situation. 

The prices of all grains fell off last week from their already unsatisfac- 
torily low levels. Last week's price for new corn and barley barely covered 
production costs. 

Trading in national and provincial bonds was sluggish during the week. 
All prices declined slightly. There was almost no trading in the shares 
of private corporations. 

Peso Exchange Fluctuates. 

Peso exchange fluctuated widely during the week, which was the second 
week since the removal of the artificial support of the exchange market by 
the Bank of the Nation. The paper peso was worth 32.4 American cents 
on Monday, with gold pesos quoted at 131.7 for $100. Quotations fluc- 
tuated over a wide margin daily, but always with a downward tendency. 
Exchange closed Saturday with the paper peso worth 31.85 cents and gold 
Pesos quoted at 138.15 for $100. 

For the 40 days ended April 15, $100 were quoted at 126.30 gold pesos, 
which made the paper peso worth 34.5 cents. Par is 42.46 cents for the 
paper peso. 








Funds on Hand to Meet Brazilian Interest Payments. 


It was announced yesterday (May 1) that Dillon, Read & 
Co., as fiscal agents of the United States of Brazil, have the 
funds in hand to meet the payment of interest coupons due 
June 1 1931 attached to the outstanding United States of 
Brazil 30-year 7% gold bonds due 1952 and the outstanding 
20-year 8% gold bonds due 1941, and to meet the June 1 1931 
sinking fund requirements for both of these issues. 








Bolivia Acts to Ease Financial Pressure—Government 
Asks Congress to Pass Four Bills, Criticized as 
Giving “Financial Dictatorship.” 


According to a La Paz ecablegram April 25 to the New 
York ‘Times’ the Salamanca Government has taken its 
first steps to alleviate the economic crisis by proposing 
four financial bills to Congress. The cablegram added: 


The first, after showing the present circulation of currency, which 
dropped from 45,000,000 pesos in bank notes in 1929 to 29,0000,000, 
aside from 6,000,000 pesos in silver and nickel coins without gold backing, 
notes a depreciation in value of the coins and provides penalties for refusal 
to accept them at face value. 

The second proposes a 50% 
in certain municipal revenues. 

The third proposes reform of laws regulating the present status of the 
Central Bank, in which the State is the principal shareholder. The 
present law provides that under no condition shall the Government’s 
credit exceed 35% of the bank’s total capital and reserves, considering 
as governmental credits municipal and private debts obtained with the 
guarantee of State bonds. At present the Government's credit has reached 
the limit specified, and the proposed reform would alter this to provide 
that only direct governmental obligations be taken into consideration, 
thus permitting the Government to contract a new internal loan. 

The fourth measure would grant authorization to the Government to 
make further reductions in all budget items, referring to salaries and even 
to elimination of items. 

Sone of the four bills satisfies public opinion, as none really lessens the 
economic stress. Some press comment is quite adverse, particularly as 
the authorization asked for new reductions in public expenditure, which, 
it is argued, would mean almost a financial dictatorship. 


participation by the National Government 








Bermuda Plans Cruise Tax—Levy of $12,500 a Day 
Voted by Parliament as Hotel Protection. 


A eablegram as follows from Hamilton, Bermuda, April 28 
is from the New York “Times’’: 

After a two-hour debate to-day Parliament voted, 16 to 15, to approve 
the recommendations of the Trade Development Board to lay a pro- 
hibitive tax on ‘‘cruises to nowhere”’ and similar cruises making Bermuda 
the only port of call from the United States, and to send a mesage to the 
Governor requesting that legislation be prepared to give effect to the 
measure. 

The tax was fixed at £2,500 ($12,500) for the first day and £2,000 for 
each succeeding day or part of a day. ; 

A hotter fight is expected when the actual bill is introduced later. Sup- 
porters of the bill argued that the cruises constituted unfair competition 
with hotels and the regular steamship lines. The opponents contended 
that the tax cut off immediate revenue and imperiled future good-will. 





Brazil Reported as Having Fined National City Bank. 

A wireless message from Sao Paulo (Brazil) April 23 
to the New York ‘“Times’”’ said: 

The Rio de Janeiro branch of the National City Bank of New York is 
among a score of foreign and Brazilian banks fined by the Provisional 
Government on a charge of irregularities in the use of tax stamps. The 
banks are accused of using a single stamp to cover several deposits instead 
of one stamp for each deposit. They are expected to appeal. 





Loan to Yugoslavia Approved by Paris—French Cabinet 
Sanctions $40,000,000 Credit’s Terms in Principle 
and Signing Is Due Soon. 


Under the above head the New York ‘‘Times”’ of April 29 





The decree specifically | 


published the following from its Paris correspondent, April 
28: 
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The general policy of French finance in making large loans abroad run ' 
parallel with important political considerations is accepted by international 
banking circles as having had a large influence upon the favorable turn 
taken this week by the negotiations for the 1,000,000,000 francs ($40,000,- 
000) loan to Yugoslavia. 

Less than two weeks ago it was disclosed that the conversations had 
reached a deadlock over the question on the refusal of Yugoslavia to ac- 
knowledge its 54% share of the apportioned pre-war Ottoman debt. 
In official quarters it was then admitted that the prospects for the loan 
appeared very slight. 

This week, however, the situation has improved with remarkable speed 
and it is understood that the Council of Ministers at its meeting to-day ap- 
proved in principle the terms of the loan. 


Bankers Confer. 
PA meeting of all the interested bankers, including M. Shverlyuga, the 
Jugosliav Finance Minister, was held later in the day to consider certain 
conditions still outstanding. ‘These were not revealed, but it is quite 
likely that an accord fixing the terms of the loan will be signed within the 
next week or ten days. 

Political observers, in commenting upon the rapidity with which an ap- 
parently hopeless deadlock has been turned into an imminent success, 
are strongly inclined to the view that the consummation of the loan will be 
another weapon in the hands of Aristide Briand when he presents his counter- 
proposition to the Austro-German customs union on May 15 at Geneva. 

Although a consortium of private French banks will extend the money, 
the Bank of France, in collaboration with Government finance officials, 
has been in close touch with the negotiations, and the loan could not be 
issued without the full approval of the Government. 

It is also recalled that the recent announcement of a French loan of 
$50,000,000 to Czechoslovakia was advanced by many weeks, and in this 
instance as well those familiar with the intimate connection between 
French politics and finance believe that the fortunate political effect of 
such an announcement was in the minds of the banking group arrange- 
ing the loan. 

Effect of Loans. 

It will thus be seen that when the French Foreign Minister begins definite 
negotiations for a broad European economic pact to replace the more 
limited one projected by Germany he will have the moral and political 
support represented by four large loans to France’s chief European support- 
ers—Poland, Rumania, Jugoslavia and Czechoslovakia—with all of which 
this country enjoys close treaty bonds. 

According to reliable information the actual amount of the loan to 
Yugoslavia may exceed $40,000,000 by $10,000,000. The money, it is said 
here, will be used to stabilize the dinar. 

In some quarters it is suggested that the Government and bankers are 
anxious to press the loan to a conclusion before the resumption of Parlia- 
ment on May, 7; so that certain members, notably Senator Dominquie 
Delahaye of the Department of Maine-et-Louire, may be discouraged 
in their efforts to delay the loan. 

Mr. Delahaye has already served notice upon Pierre Etienne Flandin, 
the Finance Minister, that he intends to question him regarding the al- 
legation that the Yugoslav Government has chosen the Parliamentary 
recess to negotiate the final details of the loan. 

The Senator has also declared that the Yugoslav Government, despite all 
endeavors to induce it to meet its engagements, has not paid in gold francs 
various loans already issued, and he has asked that the pending loan be 
withheld until the Yugoslavs agree to pay the coupons in gold francs under 
the terms of a decision of the International Court at The Hague in July 
1929. 








Bonds of Uruguay Retired Through Sinking Fund. 

Haligarten & Co., and Halsey, Stuart & Co., Inc., fiseal 
agents for the Republic of Uruguay 6% external sinking 
fund gold bonds, dated May 1 1926, due May 1 1960, 
announce that the Republic of Uruguay has tendered to 
them, for retirement through the sinking fund, $228,000 
principal amount of bonds, leaving $28,192,500 par value of 
bonds outstanding. 





Uruguayan Minister at Washington Says Payments on 
Uruguay’s Dollar Bonds Will Be Paid in Full. 


J. Varela, Uruguayan Minister at Washington, has made 
the following statement in response to inquiries by the fiscal 
agents concerning dispatches of the Associated Press relative 
Uruguayan debt policy: 

‘This legation is authorized by the Uruguayan Government to state that 
full payments on the Uruguayan dollar bonds will be made as heretofore 
punctually in complete fulfillment of the respective contracts in regard to 
principal, interest and sinking fund. No modificagion is or has been con- 
templated. Any modification of sinking funds payments in Europe will 
be made only in accord with foreign representatives. If no agreement is 
reached sinking fund payments will be made in full.” 








New South Wales Unable to Pay Interest Due in 


New York on Indebtedness—Commonwealth to 
Meet Payments. 


from the New York ‘‘Times”’ the following cablezgram from 
Canberra, Australia April 28: 


J.T. Lang, the extremist Premier of New South Wales's Laborite State 
Government, has again defaulted on the State’s international debt, this 
time—the second occasion within two months—extending the scope of the 
repudiation to New York as well as London. 

The Cominonwealth Government, however, will meet these interest 
payments promptly as they fall due under the financial agreement whereby 
the Commonwealth Government guarantees the debts of States to foreign 
bondholders. 

Mr. Lang's second default was announced by Prime Minister J. H. 
Scullin in the Commonwealth Parliament this afternoon. 

“Mr. Lang has told me,” said Mr. Scullin, ‘‘that the State is unable to 
meet the interest due in the next few days to private bondholders in London 
and New York, but would provide $190,000 to meet the interest, due on 
debentures owned by the Commonwealth Bank.” 

Up to May 1 the balance due by New South Wales to the Common- 
wealth will be roughly $7,950,000. The interest payments fall due on 
Friday on the New South Wales 5% % debentures, 1922-32,-and on New 
South Wales 544% and 6% inscribed stocks. The amount of the interest 
is $3.250.000. 

The Laborite members of the Commonwealth Parliament, who returned 
here from Sydney, assert that important developments are occurring 
in the New South Wales Labor party, and they predict the early downfall 
of J. T. Lang and the reconstruction of the State Labor Ministry. They 
declared that eighteen Labor members, representing the rural constitu- 
encies of the State Parliament, are ready to make a stand against Mr. Lang 
as soon as they receive a lead. 


The ‘“‘Times”’ with reference to the Australian issues, said: 


Only Two Issues Offered Here. 

Only two New South Wales issues have been offered in this country, 
one of the $24,369,500 thirty-year 5% externa] sinking fund gold bonds, 
dated Feb. 1 1927, and with interest payable on Feb. 1 and Aug. 1: the 
second of $24,517,000 5% external sinking fund gold bonds, due April 1 
1958, and dated April 1 1927, with interest due April 1 and Oct.1. Interest 
on both these issues payable so far this year has been paid. 

Bankers were skeptical about any other issues of New South Wales 
being widely held in this country as these two are the only ones in which 
interest and principal are payable in United States currency. Issues pay- 
able in foreign currency, at places outside the country are not regarded 
as being a paying investment. The interest on the two issues publicly 
offered here are paid by the Equitable Trust Co. of New York as fiscal 
agents. 





Australian House of Representatives Passes Bill Em- 
powering Government to Use Bank’s Gold Reserve 
to Meet Commonwealth’s Liabilities Abroad. 


Associated Press advices from Canberra, Australia, state 
that the Commonwealth Bank Act Amendment, empower- 
ing the Government to use the Bank’s gold reserve to meet 
Australia’s liabilities abroad, was passed on April 27 in the 
House of Representatives. The press cablegrams also said: 


Adoption of the measure followed a speech by Premier Scullin in which he 
favored the move as a means of saving Australia from a default in interest 
payments. The bill provides that such reserves as are withdrawn shall be 
replaced by Government securities. 

Premier Scullin said he had been advised it would be impossible to renew 
or to reissue £5,000,000 (about $25,000,000) in Treasury bilis which are 
falling due in London on June 30, and that the only way to avoid default was 
to draw on the provisions of the amendment for the gold shipment. 

The measure now goes to the Senate. 





Absorption of New South Wales Savings Bank Provided 


for in Bill Passed by Australian House and Senate. 

Under date of April 28, Associated Press accounts from 
Sydney, New South Wales, stated: 

The new South Wales Government Bank Amendment Bill to-day passed 
all stages in both Houses and becomes a law immediately. 

The bill provides for absorption of the New South Wales Savings Bank, 
which was closed last week, by the Commonwealth Savings Bank. Pre~ 
mier Lang said that depositors would be fully guaranteed by the Govern- 
ment against any loss. 

The closing of the Bank of New South Wales was noted 
in our issue of April 25, page 3063. 








Protest Against Australian Interest Tax. 
The following Melbourne advices are from the ‘Wall 


Street Journal” of April 25: 

A strong protest is being made over the proposal of E. G. Theodore, 
Federal Treasurer of the Commonwealth, for a bill providing for a tax of 
$1 on every $5 of interest on all Commonwealth State loans in Australia. 

At Loan Council meeting the matter of overdrafts was discussed for 
States of New South Wales, Victoria and West Australia with Westminster 
Bank, Ltd., London, amounting to $25,000,000. Mir. Theodore surprised 
the meeting by suggesting the advisability of raising the loan to $60,000,000. 





Premier Scullin of the Commonwealth of Australia, an- 
nounced on April 26 that J. T. Lang, Premier of the State 
of New South Wales, had advised him that the New South 
Wales Government would be unable to meet the interest 
payments due to private bondholders in New York and 
London within the next few days. The Associated Press 
accounts from Canberra, in reporting this added that Premier 
Scullin said that the Commonwealth Government would 
make the payments. With the failure of New South Wales to 
pay the interest on its bonds due to British holders the 
Commonwealth acted to meet the interest. This was re- 
ferred to in these columns April 4, page 2487; April 11, page 
2690 and April 18, page 2874. Regarding the default by 
~-w South Wales on interest due in New York we quote 





Analysis of Conditions in Australia Prepared by Insti- 
tute of International Finances Sponsored by 
Investment Bankers Association of America. 

A new analysis of conditions in Australia. 
present to American bankers, investors and exporters a 
compact and comprehensive view of the situation in that 
|‘ Commonwealth, has been prepared by the economists of the 

Institute of International Finance at New York University. 
This is the second analysis of the credit position of Australia 
that has been made by the institute, which is sponsored by 
the Investment Bankers Association of America. In view 
of the world-wide attention that has been focused on Aus- 
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tralia by financial, political and industrial conditions in the 
Commonwealth, the institute’s new study is timely. The 
Analysis, which is primarily the work of Dr. Mareus Nadler 
and Dr. John T. Madden, assembles factual material from 
seventeen authoritative Government and business sources in 
Australia, Europe and the United States. It portrays the 
interplay of economic and political factors, such as tariff 
laws, balance of trade, exchange rates, wages, commodity 
prices and purchasing power, the analysis being reinforced 
with numerous tables on agricultural and industrial pro- 
duction, public debt, foreign trade, and budgetary facts. 








Report that National City Bank of New York Plans 
$20,000,000 Loan to Czechoslovakia Denied— 
$50,000,000 Loan Reported Arranged in Paris. 


The following is from the New York ‘Evening Post’’ of 
April 30: 

Reports that the Government of Czechoslovakia will supplement the 
$50,000,000 credit arranged with banking groups in Paris last week with a 
$20,000,000 loan from an American banking group headed by the National 
City Bank were denied by officials of the latter company to-day. It is 
believed that if there are negotiations at a later date it will be for a private 
banking transaction in view of the present poor market for foreign securities 
here. 

The $50,000,000 issue arranged in Paris was at 95 for 54% bonds. 
The issue will be floated in the second half of May with France taking 
$30,000,000; England, Switzerland, Holland and Sweden, $15,000,000, 
and Czechoslovakia the remainder. 


The last named loan was referred to in our issue of April 25, 
page 3057. 








Australian Public Debt Three Times as Large as in 1914. 


The total public debt of the Australian Commonwealth 
and State Governments combined, amounted to £1,119,- 
000 ,000, at the end of 1930, as compared with £1,101,000,000 
in 1929 and was over three times as large as the total of 
£339,000,000 in 1914, according to compilation of official 
Australian figures by the Commerce Department’s Finance 
and Investment Division. In reporting this April 24 the 
Department makes the following observation 


In translating these amounts into U. 8S. dollar terms, it should be noted 
that while the Australian pound’s par value is approximately $4.46 the 
current rate is about 30% lower, a depreciation which would now show the 
foreign debt as a larger burden in Australian pounds than indicated by its 
nominal] value. 

In the further advices regarding the debt, the Depart- 
ment says: 

Of the increase over 1914 of £780,000,000, the larger part— £431 ,000,000 
—was borrowed in Australia. Whereas, in 1914, two-thirds of the total 
represented external debt and one-third, internal—in 1930 the proportion 
of external debt had increased to almost half the total. 

The proportion of the Commonwealth to the total (7—governments) 
debt, has increased tremendously due to the World War. In June 1914, 
the Commonwealth debt was only £19,000,000, while the States’ debts 
totaled £320,000,000. At the end of 1930, the debt of the Common- 
wealth was precisely half the size of the six States’ debts, the former having 
since 1919 increased much more rapidly than the latter. 

The enormous increase in the Commonwealth Government’s debt since 
1914 has been caused chiefly by borrowings for war purposes. In 1914 
there was, of course, no war debt. By 1919 the Commonwealth's debt had 
mounted from £19,000,000 to £308,000,000, of which £280,000,000 (90%) 
was war debt. During the following 11% years, the war debt increased to 
£316,000,000, subsequently receding to slightly above the 1919 figure 
but showing no net decline. Commonwealth debt for other purposes also 
has in the same interval increased. The increase is due largely to borrow- 
ings for public works and other purposes. Such loans, which accounted 
for all of the £19,000,000 Federal debt in 1914, stood at £92,000,000 last 
December. Despite the large increase, the debt incurred for works is 
Small as compared to the war debt. 

The distribution of the Federal debt according to place of maturity 
shows over 55% of the £373,000,000 to be payable in Australia and 45% 
abroad. The domestic Commonwealth debt represented about four- 
fifths of the total in 1914, and, in 1919, over two-thirds of the total. Its 
decline since 1919 to only 55% has been due not to the slight shrinkage 
in amount, but to the rapid growth, since 1919, of the oversea borrowings. 

The £92,000,000 of war debt owed abroad is composed chiefly of loans 
made by the British Government. This portion is said to total £81,000,000 
while the remaining £11,000,000 are privately held. 

The internal debt of the six States has grown more rapidly than the 
external, the increases of each category since 1914 being 252% and 127%, 
respectively. Unlike the Commonwealth debt, which is now principally 
domestic, the States’ debt is principally external. This condition has in 
both cases been true throughout the entire period since 1914, but the 
proportion of externa] debt has declined from 70% in 1914 and about 
64% in 1919 to about 55% in 1930. s 








Australian Loan Council Urges Cut in Interest— Wants 
Rates Reduced by Banks—To Confer on $60,000,000 
Borrowing. 

The Commonwealth Loan Council at Melbourne, Australia 
according to Canadian Press advices on April 26 passed 


the New York ‘‘Times,’”’ the Canadian Press advices further 
said: 

The Council empowered E. G. Theodore, its chairman, to confer with 
Sir Robert Gibson, Chairman of the Commonwealth Bank, on the question 
of raising a loan of $60,000,000 in Australia. Requisitions of Victoria, 
Queensland and West Australia for special loans were in the meantime 
deferred. 

After expressing the opinion that Australia should aim at securing a 
balanced budget by July 30 1934, the Loan Council appointed a committee 
consisting of Sir James Mitchell, Premier of West Australia; J. P. Jones, 
Acting Treasurer of Victoria, and L. L. Hill, Premier of South Australia, 
to survey the future position in regard to the Government's budget and 
determine the probable result of present and future economies. The Com- 
mittee will report to the Council by the third week in May as to what 
future steps should be taken. Economists and other experts will be con- 
sulted by the Commission. 

W. H. Barnes, Treasurer of Queensland, said that State would not be 
willing to join in the endeavor to balance the budget by July, 1934, because 
of the absence of Mr. Theodore from the Committee. Information which 
the Commission was seeking could be supplied only after a conference of 
Queensland’s own officers, he declared. 








Additions to Staff of Federal Land Bank and Federal 
Intermediate Credit Bank of Spokane, Wash. 
E. M. Ehrhardt, President of the Federal Land Bank and 
the Federal Intermediate Credit Bank of Spokane, Wash., 
recently announced several additions to the staff of the 
two institutions. L. A. Smith, accountant in the offices of 
Kinman & Morris, Inc., has been named Assistant Auditor 
of the Land Bank. Mr. Smith was in South America 
several years with the Anaconda Copper Co. as chief clerk 
of the Andes Copper Co. H. V. Lindberg, for 10 years 
with the Spokane & Eastern Trust Co., and H. M. Stevens, 
Vice-President of the First National Bank of Lakeview, 
Ore., have both been added to the collection department of 
the Land Bank. Fred P. Hahn has been added to the staff 
of the Credit Bank. Mr. Hahn worked for the former City 
National Bank for the Spokane & Eastern Trust Co. Mr. 
Ehrhardt attended a recent conference of Presidents of 
Land and Credit Banks with the Federal Farm Loan Board. 








Legal Opinion on Liability of Federal Land Banks. 

Some discussion having arisen as to the exact terms of 
the liability of the Federal Land Banks on the bonds of 
each other, the managers of the Investment Group, Alex. 
Brown & Sons, the National City Co., Harris, Forbes & Co., 
Lee, Higginson & Co., Guaranty Co. of New York, and 
Brown Brothers Harrimon & Co., released for publication 
on April 27 a legal opinion recently received from Hughes 
Schurman & Dwight of New York. In releasing the 
opinion, the bankers stated the question was largely an 
academic one, but they thought it would be of interest to 
investors in Federal Land Bank bonds. 

The opinion points out that Congress provided in the Act 
that each Farm Loan bond issued by any Federal Land 
Bank “shall contain in the face thereof a certificate signed 
by the Farm Loan Commissioner to the effect that all 
Federal Land Banks are liable for the payment of each 
bond”. After citing the various provisions of the Federal 
Farm Loan Act of 1916, the opinion reads, in part, as 
follows: 


“The above quoted language preceding the word ‘‘provided’ defines the 
liability of the banks to the bondholders. It imposes upon each Federal 
Land Bank, in addition to the primary liability upon its own bonds, an 
absolute liability with respect to the bonds of every other Federal Land 
Bank. In the case of the intcrest coupons, the liability is for the full 
amount of such coupons and arises immediately on presentation of such 
coupons following default by the issuing bank. It is a joint and several 
liability of all the banks to the bondholder for such coupons. In the case 
of the principal of the bonds, the liability is for the full amount of any 
deficit remaining unpaid after liquidation of the defaulting bank and 
distribution of its assets, and it arises immediately upon such liquidation 
and distribution, and like the liability upon the coupons, it is a joint 
and several liability to the bondholder by all the banks for the entire 
deficit.”’ 


The opinion further points out the provisions of the 
Farm Loan Act requiring an assessment for losses, if any, 
amongst the banks, is merely a matter of internal adjust- 
ment, “and is of no concern to the bondholder, to whom all 
the banks are indiscriminately liable both for defaulted 
interest and for any deficit upon principal’. 

The firm of Hughes, Schurman & Dwight has been the 
counsel for the Federal Land Bank group since the incep- 
tion of the Federal Land Bank system. At the time of the 
first issue of Federal Land Bank bonds, an opinion was 





resolutions expressing the opinion that present interest rates 
should be reduced and reeording the desire to have the Com- 
monwealth Bank Board confer with trading and savings 
banks with a view to fixing uniform rates for fixed deposits, 
bank loans, savings bank deposits and loans. As given in 





; rendered by Charles E. Hughes, then in the general practice 
| of the law, now Chief Justice of the Supreme Court, up- 
| holding the constitutionality of the Farm Loan Act. 

| The Supreme Court later sustained the constitutionality 
of the Act and the exemption of Federal Land Bank bonds 
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from taxation. 
stated: 

“In view of the fact that the 12 Federal Land Banks were created by 
the United States Government, practically all the original stock being 
purchased by the Government, and the public interest being represented 
on the boards of directors of each and every bank by three directors 
appointed by the Federal Farm Loan Board, the opinion voices what 


appears to be in substance an academic though legally interesting 
question.” 


They called attention to the fact that Mr. Mellon, Secre- 
tary of the Treasury, who is ex-officio Chairman of the 
Farm Loan Board, in a letter of recent date, stated: “The 
bonds issued by the Federal Land Banks constitute a sound 
tax-free security and investors should not be disturbed by 
false or misleading information. The achievements and 
service of the system have demonstrated its fundamental 
soundness and usefulness.” 


The bankers, in releasing the opinion, 








More Than 80% of Loans of Federal Land Banks Out- 
standing Made Since 1922 According to Survey of 
**Land Bank Bonds” by National City Co. 

More than 80% of the first mortgage loans of the 12 
Federal Land Banks now outstanding were made since 
1922, after the deflation of farm land values had made 
considerable progress, while less than 7% date from the 
two years of maximum inflation, 1920-21, the National 
City Co. declares in a survey of “Land Bank Bonds’, just 
completed in anticipation of increased demands upon the 
system. The survey notes that one of the chief reasons for 
the indifference of the investing public toward land bank 
bonds has been the great deflation that has occurred in 
land values during the last 10 years, Actually, the total 
extent of the decline in the last eight years has been less 
than during 1921-22, since which time more than four-fifths 
of the outstanding loans have been arranged. The survey 
also remarks upon the operation of amortization payments 
in obviating the effect of inflated values on the earlier 
loans. The company also says: 


This attitude on the part of the investing public and the general con- 
ditions in the money market have affected unfavorably the market for new 
land bank issues in the past two or three years. Fortunately, however, 
the applications by farmers for loans during the period also decreased, so 
that the Land Banks have had no difficulty in meeting the demands upon 
them from the proceeds of repayments upon existing loans. During the 
past few months, however, the trend has been reversed and there has been 
a considerable increase in applications for loans. 

The survey analyzes the difference in scope and opera- 
tions of the Federal Land Banks and the Joint Stock Banks, 
the former constituting a national system while the latter 
are in the nature of private institutions, limited to the 
State where organized and one contiguous State. Loans 
of the Federal Land Banks, limited to $25,000 to any indi- 
vidual, are made through National Farm Loan Associations 
with group endorsement, these associations owning over 
98% of the Land Banks’ stock. Loans by the Joint Stock 
Land Banks are limited to $50,000 to any one individual, 
are made direct to the farmer and without group endorse- 
ment and their stock is held by private investors. Federal 
Land Banks are liable for one another’s bonds under the 
conditions specified in the Farm Loan Act, while no joint 
liability exists in the case of Joint Stock Land Bank bonds. 

Uninformed criticism based on the extent of delinquency 
in payments by borrowers and of real estate assumed by 
the banks under foreclosure is refuted by the survey. The 
consolidated statement of the 12 Federal Land Banks as 
of Dec. 31 1930, it is pointed out, showed net mortgage 
loans of $1,189,604,000, of which only $2,166,000, or 
18/100ths of 1% was in arrears. Including interest and 
deducting partial payments and reserves, the net balance 
of installments, it is added, represented only 0.3% of total 
report assets. Delinquent installments, says the company, 
are also relatively small in the cases of the 48 Joint Stock 
Land Banks, the net carrying value, based on a consolidated 
statement compiled from their individual reports, amount- 
ing, after deducting partial payments and reserves to only 
0.3% of total assets. It is further said that net carrying 
value of delinquent installments, real estate owned and 
sheriffs’ certificates amounted in the case of the Federal 
Land Banks to $23,948,000, or 1.84% of their total assets. 
while for the Joint Stock Land Banks this percentage was 
3.80%. The survey concludes: 


“The important place in which Land Bank System has established itself 
in financing agriculture, and its past record in the face of adverse con- 
ditions have demonstrated the security offered to investors and justify 


a far greater confidence in all bonds of the Federal Land Banks than now ' 





exists. Moreover, they are strong arguments against the indiscriminate 
disfavor with which many investors regard the bonds of the Joint Stock 
Land Banks. Undoubtedly, the reputation of the latter as a class has 
been injured by the fact that three banks were placed in receivership 
in 1927, but the public must realize that each of these institutions should 
be judged on its own merits and that the sound and well managed banks 
have no liability in connection with the failure or shortcomings of the 
others.” 








Commodity Loans of Federal Intermediate Credit 
Banks Rise to $93,000,000—Compare With 32,000,- 
000 in 1929 Says Charles R. Dunn, Fiscal Agent. 


The twelve Federal Intermediate Credit Banks increased 
their commodity loans during 1930 to $93,000,000 as com- 
pared with $32,000,000 in 1929, according to figures made 
public April 28 by Charles R. Dunn, fiscal agent. In a 
statement accompanying his report, Mr. Dunn calls atten- 
tion to the fact that although the Banks can make com- 
modity loans on agricultural products approved by the 
Federal Farm Loan Board not to exceed, by law, 75%, the 
percentage by actual practice does not run beyond 65%. 
He also points out that ample provisions are made in the 
loan agreement to protect the banks against declines in 
prices, and that the business now on the books of the Inter- 
mediate banks is based on the low market value of agricul- 
tural products. Mr. Dunn says: 


“The discounting of farmers’ notes from Agricultural Credit Corpora- 
tions, Livestock Loan Corporations and National or State Banks also in- 
creased in 1930 over the previous year. These agencies must in the first 
instance have the proper capital structure before the Federal Intermediate 
Credit Banks can do business with them, and in addition to the endorse- 
ment of the discounting agency, except in the case of National or State 
Banks, collateral security to at least 144 times the value of the discounts 
is required. As a further protection it is the practice of the Federal Inter- 
mediate Credit Banks to insist that the corporations invest a certain amount 
of their capital in highly liquid securities which are deposited with the 
banks as additional security against discounts. 

“The Federal Intermediate Credit Banks make loans or discounts for 
an intermediate period and the business on their books at the present time 
has been based on the low market value of agricultural products. All of 
the capital of these banks is subscribed to by the U. 8. Treasury and as 
only $30,000,000 has been paid in there is still $30,000,000 available which 
can be called at any time on 30 days’ notice.’’ 








B. C. Powell, of National Advisory Loan Committee of 
Department of Agriculture, Sees Agricultural 
Credit Corporations as Adjuncts to Banks. 


B. C. Powell, of Secretary Hyde’s National Advisory 
Loan Committee, speaking on April 28 before the Louisiana 
Bankers’ Association at Biloxi, Miss., said that agricultural 
credit corporations are important supplements to local 
banks and ‘‘will foster a sounder agriculture and in a sounder 
banking situation.’”’ He said a sound program of economic 
development requires credit and frequently a type of loan 
which the country banks, with their limited resources, can 
not supply. As relief in such communities he recommended 
the credit corporation which brings funds to the farmers from 
outside and makes them better customers for the banks. 
The recent increase from 2% to 3% in the spread on loans 
by credit corporations permitted by the Federal Farm Loan 
Board was given as a reason why bankers should renew 
their interest in these organizations. “But any banker,’’ 
he said, ‘‘who looks at this problem primarily from the stand- 
point of the immediate earnings from such a corporation has 
seen only a very small part of the possibilities.”” He went 
on to say: 


“The operation of an Agricultural Credit Corporation as a supplement to 
local credit facilities will enable a country bank to maintain a more profit- 
able loan and investment policy which will increase the prosperity of the 
community. It will result in a higher level of deposits and the position of 
the bank is fortified. 

“The additional spread permitted by the Farm Loan Board will mate- 
rially increase the earning power of credit corporations, and where overhead 
costs are kept at a reasonable level, I see no reason why an investment in 
the capital stock of a credit corporation should not prove a profitable 
investment, purely from the standpoint of the return on the invested 
capital. 

There is also the additional possibility of increasing earnings by concen- 
trating on the more desirable’ type of conservative loans in order to obtain 
a higher ratio of rediscount. The law authorizes the Federal Inter- 
mediate Credit Banks to rediscount loans for credit corporations to a 
maximum of 10 times the unimpaired paid-in capital and surplus. Asa 
matter of practice, the usual ratio is approximately 5to 7. If the manage- 
ment of these corporations has been satisfactory and a high class of loans 
is submitted for rediscount, a higher ratio has been permitted by the Inter- 
mediate Credit Banks. 

“As a banker, it has been my observation that most losses to country 
banks were incurred as a result of loans made in periods when there was a 
surplus of loanable funds. Loan policies become too liberal in years when 
there is a generous increase in the deposits, and a policy of restriction that 
is too severe is often adopted when deposits decline greatly. 

‘“‘Where a credit corporation is operated as an adjunct to a country 
bank, it is possible when funds are plentiful to carry loans, previously re- 
discounted with the Intermediate Credit Bank, as earning assets of the 
local bank. When local funds begin to be scarce, these loans again can be 
rediscounted. This would provide a more even supply of funds for the 
bank’s customers. Such a policy, in the long run, will mean a sounder farm 
program and a sounder investment policy for the local bank. The credit 
corporation will bring funds into the community at times when funds are 
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customers withdraw their deposits for 
This tends to equalize, from season to season, the volume 


ordinarily flowing away as bank 
crop production. 
of deposits. 


“The possibilities for organizing an Agricultural Credit Corporation as a 
supplement to local credit facilities were never more favorable than now, 
with the funds made available by Congress and loaned by the United 
States Department of Agriculture at the rate of 34%.” 








$332,419 Loaned by Secretary Hyde’s National Advisory 


Committee to 16 Farm Credit Companies in 11 
States. . 


Secretary Hyde’s National Advisory Loan Committee 
approved on April 25 a loan of $5,689 to 21 individuals for 
the purchase of stock in the Alabama Agricultural Credit 
Corporation, Montgomery, Ala. The Committee has now 
approved loans totaling $332,419 to 189 stockholders in 16 
credit companies in 11 States. The Department of Agri- 
eulture made public on April 25 the following complete list 
of the credit corporations, members of which have received 
loans from the $10,000,000 fund tentatively set aside for 
the purpose: 

Amt.of Loans No. of 





Corporation— Approved. Loans. 
Blytheville Cotton Finance Corp., Blytheville, Ark. $10,500 8 
Andalusia Credit Corp., Andalusia, Ala..._._._..__ 30,000 3 
Planters Agricultural Credit Corp., Memphis, Tenn. 37,500 1 
Tri-State Credit Corp., Memphis, Tenn....______- 12,500 2 
North Missouri Agricultural Credit Corp., Trenton, 

BES 6 bd rend tre scbd ak lath dinnd eee 25,000 25 
Pemiscot Agricultural Credit Corp., Caruthersville, 

WONG Sirk PES dn bidihenla pe weld badidua dilewewbewe 17,500 4 
Madison Co. Agricultural Credit Corp., Canton, 

Pi ntencionachmnwbine wes Bota oe Se 8,500 10 
Louisiana Delta Discount Corp., Tallulah, La._-_-- 21,000 16 
Hutson Agricultural Credit Corp., Newport, Ark._- 40,000 55 
DeWitt Farmers Credit Corp., DeWitt, Ark.____- 15,000 1 
Dillon Agricultural Loan Association, Dillon, 8. C. 2,930 20 
Memphis Cotton Discount Corp., Memphis, Tenn. 17,500 4 
Wool Growers’ Service Corp., Yakima, Wash._-.-_-- 58,000 10 
Mitchell Co. Agr. Credit Corp., Colorado,. Tex._-_- 8,300 4 
Deschutes Valley Loan Corp., Redmond, Ore.___- 22,500 5 
Alabama Agricultural Credit Corp., Montgomery, 

Bvt tleniindadydtiwed baits, iil see 5,689 21 

$332,419 189 








Department of Agriculture Expects Farm Credit 
Agencies to Prove Permanent—Policy as to Loans 
from Federal Fund of $20,000,000 for Purchase of 
Stock in Agricultural Credit Corporations. 


According to the Department of Agriculture at Wash- 
ington, farmers, bankers and business men may anticipate 
permanent improvement in the farm credit situation as a 
consequence of the emergency credit legislation enacted 


by the last Congress. Under date of April 24, the Depart- 
ment went on to say: 


The third emergency act to aid farmers provided a fund of $20,000,000 
for agricultural rehabilitation and for loans to individuals to buy stock 
in Agricultural Credit Corps. Agricultural Credit Corps. are not new 
credit agencies, but the stimulation of these agencies by loans from the 
emergency fund is new, and it is from this feature of the legislation that 
American farmers—and incidentally bankers and business men—stand to 
reap the most permanent rewards, according to a pamphlet, entitled ‘‘New 
Credit for Farmers’’, just published by the United States Department of 
Agriculture. 

“In general,’ says M. S. Eisenhower, Director of Information of the 
Department, ‘‘the individual farmer obtains his credit from his own country 
bank. In a sense the country banker and the farmer are partners. Both 
are interested in the economic welfare of a specific community. To achieve 
the full benefits contemplated under the new funds available for agricul- 
tural credit corporations the country banker and the farmer, as well as 
business men in general, become partners.’’ 

Reviewing the legislation providing $20,000,000 for rehabilitation and 
stock purdiase loans, and the allocation by the Secretary of Agriculture 
of $10,000,000 for the latter purposes, the pamphlet says the fund pre- 
sented to the Departenent ‘‘a real opportunity to benefit permanently many 
of the agricultural areas that lack capital’’. 

“Loans made for the purpose of aiding Agricultural Credit Corps., live- 
stock and loan associations, and like organizations are not intended to 
finance farm operations directly. Rather, the fundamental purpose is to 
supplement the local credit facilities through the organization of financial 
institutions. These, in turn, lend money to farmers for farm operations. 
Loans from the Federal grant are made to individuals to purchase stock of 
Agricultural Credit Corps. Such corporations, if in good condition and 
under good management, can rediscount notes with the Federal Inter- 
mediate Credit Banks. The usual ratio of discounts permitted is five to 
seven times the unimpaired capital and surplus. In this way the Govern- 
ment grant renders a service to farmers many times greater than it could 
if the money were loaned direct to farmers. 

“For example: Suppose that an Agricultural Credit Corp. in one of 
the drouth-stricken States has been operating on a capital of $25,000. It 
has made all the loans it can. Additional local funds cannot be obtained. 
Suppose now the Government lends to responsible business men, bankers, 
and farmers an additional $25,000 to buy stock in the credit corporation. 
This increases the capital to $50,000 and makes it possible for the Agri- 
cultural Credit Corp. to discount with a Federal Intermediate Credit Bank 
a total of approximately $350,000 in notes, instead of $175,000, as was 
the case before the Government made its loans for the purchase of 
stock.”’ 

The author explains that loans need not be made for purchase of stock 
in existing corporations, but may be made to aid in the organization of 
new corporations. He says: ‘‘New corporations should immediately be 
organized wherever a real need exists for them. Responsible business men, 





bankers, and farmers should survey conditions to determine the need. Is 
the local banking situation such that additional credit facilities would 
be beneficial? Can farmers in the area furnish a quality of paper that 
the Intermediate Credit Bank will discount? Will a sufficiently large 
number of loans be made to justify setting up a corporation? If the 
answer to these three questions is in the affirmative, it is pretty certain 
that the community could be benefited almost immediately by taking advan- 
tage of the Federal loans for the purchase of stock in Agricultural Credit 
Corps.” 

The pamphlet emphasizes repeatedly that ‘“‘the Federal Government will 
lend money to individuals to purchase stock only in ithe event that suf- 
ficient local capital is subscribed to insure local responsibility and good 
management” and that each application will be judged on this basis. 

Mr. Eisenhower has included brief sections intended to answer the 
questions of bankers, business men, and farmers, suggesting the benefits 
each may anticipate, and the part each group should expect to assume 
in organization or expansion of these agencies. It outlines the steps in 
organization of credit corporations and in obtaining Federal loans for 
stock purchases. It may be obtained by applying to the Office of Informa- 
tion, United States Department of Agriculture, Washington, D. OC. 








Period for Applying for Drouth Relief Loan Expires in 
All But Four States. 


April 30 was the last day for applications for loans to 
drouth sufferers in 18 out of the 22 States ravaged by last 
year’s dry spell, says Associated Press accounts from Wash- 
ington on that date, which added: 


Applications for loans from the $57,000,000 emergency fund of Congress 
must be dated to-day in all States except Pennsylvania, Montana, Oregon 
and Washington, where the time limit bas been extended until May 15. 

Another fund of $10,000,000 will be available until next fall, at least, 
for the purchase of stock in agricultural credit corporations. Crop pro- 
duction, farm rehabilitation and storm State loans up to April 28 totaled 
$42,809,210. 








Period Within Which Applications May Be Made for 
Loans to Finance Agricultural Credit Corporations 

ME to Be Extended to Fall, According to Secretary of 
Agriculture Hyde. 


The period for making loans to finance Agricultural Credit 
Corporations from the $10,000,000 Federal fund set aside 
for that purpose will be extended at least until fall, and will 
not end April 30 as is the case with crop production loans, 
the Secretary of Agriculture, Arthur M. Hyde, stated orally 
April 24. The “United States Daily’ from which we quote 
also said: 


The following information also was made available at the Department 
of Agriculture: 

The $10,000,000 fund is part of a $20,000,000 appropriation made by 
Congress for loans to finance credit corporations and for loans directly to 
farmers for “agricultural rehabilitation’, including food for the farm 
family. Exercising the discretion granted in the appropriating act, Secre- 
tary Hyde fixed April 30 as the final date for loans for agricultural re- 
habilitation and for loans from two other funds, one of $45,000,000 and one 
of $2,000,000, both to finance crop production in storm and drouth areas. 

Secretary Hyde's decision disposes of the suggestion which had been 
made in some quarters that the appropriation might not be available for 
use after the end of the present fiscal year June 30. A recent statement 
by the Department shows that between $300,000 and $400,000 has been 
loaned from the fund for credit corporations. 








Argentina to Have Three Delegates at International 
Wheat Conference in London. 


A eablegram as follows from Buenos Aires April 28 ap- 
peared in the New York “Times”: 

Argentina will have three delegates at the international wheat conference 
in London next month, namely, Tomas Carlos Miguens, Counselor of the 


Embassy in London, and Carlos Brebbia, permanent delegate to the 
International Institute of Agriculture in Rome. 





Federal Farm Board Impeded in Selling Its Wheat— 
Price Cutting Has Kept Sales Down to 8,000,000 
Bushels, Chicago Reports Indicate. 


Facing an international buyers’ market in grains, the 
complications of price cutting and rumors that vast storage 
stocks of American wheat might be “dumped” in European 
markets, the Federal Farm Board’s Stabilization Corp. on 
April 27 found difficulty in the disposal of its surplus holdings 
of wheat in seaboard ports. We quote from a Chicago 
dispatch to the New York ‘‘Times” April 27 which also 
stated: 


Since the Farm Board’s announcement on Feb. 26 that it would sell its 
exportable wheat, described as of ‘“‘high milling qualities,’’ in foreign markets 
at prevailing prices, to the amount of 35,000,000 bushels, an estimatea 
8,000,000 bushels has been the extent of its sales, according to loca) officials. 

George 8. Milnor, President of the Grain Stabilization Corporation, stated 
to-day that he was confident that the entire 35,000,000 bushels of grain 
which the Corporation is holding at American seaboard points would be 
sold by July 1. 

Canadian exporters have reported the sale of 25,000,000 bushels of hard 
winter wheat for export in the last four weeks. American export reports 
credit the shipment of but 3,000,000 bushels from the vast stocks on hand 
here in the same period. 

Of the Farm Board’s Stabilization Corporation holdings, which, with 
final deliveries next Friday, are estimated to total about 250,000,000 
bushels purchased with Federal funds to aid farm relief, its durum wheat 
is said to meet the most willing customers. The governmental agency is 
reported to have shipped 1,250,000 bushels of it from Duluth to Montreal, 
presumably for European consumption. 
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Despite the declaration by Chairman Stone of the Farm Borrd recently 


that no American wheat would be ‘‘dumped’’ in world markets, persistent 
rumors say that no other outlet exists for the Jarge holdings in this country. 
Lowered commodity and financial quotations are said by foreign corre- 
spondents to operate against purchase of the Farm Board wheat abro-d. 





W. L. Harding Former Governor of lowa Urges Federa! 
Farm Board to Store Part of 1930 Wheat Holdings 
Against Shortage. 


The Federal Farm Board would do a sensible thing if 
it stored that part of the 1930 wheat crop controlled by the 
Stabilization Corporation until there was a shortage, W. L. 
Harding, former Governor of Iowa, said on April 25 while 
discussing the farm problem and its aspects in the 1932 
campaign. A Washington dispatch to the New York 
“Times” in reporting this also said: 

Mr. Harding came here from a tour of Western States te confer with 
Senator L. J. Dickinson, Chairman of the Republican National Commit- 
tee’s Agricultural Advisory Committee, and Robert H. Lucas, Executive 
Director, in reference to the party’s program to defend the Farm Board 
and tariff in the Western States. 

“There is no reason for the American people to be disturbed over the 
record of the Farm Board,” he said. ‘‘It has carried on well in most un- 
favorable circumstances. The co-operatives are doing well and are so 
recognized by the farmers. The purchase of wheat by the Stabilization 
Corporation has turned out well and there is no reason to be alarmed 
because the Government controls through this corporation more than 
250,000,000 bushels.” 

He declared it was no crime to store food against a scarcity. 








Corn Canners Institute—Recommends Reduction of 
25% in Acreage to Aid Inventory Situation. 


From its Chicago bureau the ‘“‘Wall Street Journa!’’ of 
April 28 reported the following: 


The Corn Canners Institute has recommended to all canners in the United 
States that 1931 acreage be reduced 25% from a year ago in view of the fact 
that present substantial stocks of canned goods are being forced on the 
market considerably below production cost, because of the unfavorable 
credit situation. Consumption of canned foods has fallen off materially 
and little improvement in present conditions is in sight, the institute added. 

Illinois canning companies report definite curtailment of operations rang- 
ing up to 20%, with a material reduction in acreage including practically 
all products. 

Individual cases of increased production appear unlikely in the face of 
present sentiment in the industry, as the majority of canners appear to 
realize the necessity for adjusting production this year to materially lower 
levels. 





Argentine Bank of Nation Will Aid Corn Farmers— 
To Lend 21 Cents per Bushel. 


A cablegram as follows from Buenos Aires April 29 is 
taken from the New York ‘‘Times”’: 


In an effort to assist corn farmers through the difficult situation created by 
unusually low prices the Bank of the Nation has decided to lend them 2.5 
pesos per hundred kilograms of corn shelled and in sacks ready for exporta- 
tion. The loan is equivalent to 21 American cents per bushel and is 65% 
of the present selling price, which is equivalent to 32 American cents per 
bushel. 

Early in March the bank advanced to farmers 1.5 pesos per 100 kilo- 
grams, which was equivalent to about 12.5 cents per bushel, but this has 
proven insufficient. The Minister of Agriculture to-day addressed a procla- 
mation to rural landlords urging them to reduce their rents, pointing out 
that rental accounts for 25 to 30% of farmers’ costs, that present rentals 
were established when grain prices were double the prices of to-day and that 
landlords should be willing to contribute their share toward solving the 
country’s present critical economic depression by accepting lower rentals. 
Provisional President Uriburu made a similar appeal to landlords some time 
ago but they paid no attention to him. 





Germany to Reduce High Duty on Wheat—Cabinet 
Believes Nation Can Absorb 20,000,000 Bushels of 
Cheap Foreign Product. 


A reduction of about 50 cents a bushel in the duty on 
wheat will be decreed by the Cabinet, it was learned on April 
28, said a Berlin cablegram on that date to the New York 
“Times” from which we also quote as follows: 


Stocks of domestic wheat and rye have reached a low level, so the Govern- 
ment believes Germany can absorb about 20,000,000 bushels of cheap foreign 
wheat without endangering the nation’s agriculture. 

A rigid control over importations under the reduced duty will be exercised, 
Hamburg and Bremen being designated as the receiving ports because 
none of the Southeastern European States are believed to be in a position 
to export wheat. 

The present wheat duty of about $1.62 a bushel enabled German agrar- 
ians to unload most of their huge rye reserves. The millers and bakers 
threaten to boost the retail prices of flour and bread in view of the coming 
wheat shortage. 

While the demands of Socialists and trade unions for a lowering of tariffs 
on foodstuffs are largely responsible for the Government's action, the fact 
that the United States and Canada are prepared to unload surplus stocks 
also has influenced the Government’s decision to lower the duty in connec- 
tion with its price-levelling program. 





Russian Soviet Spring Sowing Reported as Far Behind 
Program—Moscow Paper Says Work in Caucasus 
and Ukraine Must Be Speeded at All Costs. 

From Moscow April 29 advices to the New York ‘““Times”’ 
said: 

The newspaper “‘Pravda,”’ organ of the Communist party, to-day voices 
alarm over the progress of spring sowing, which it asserts is ‘‘quite unsatis- 








factory’ and ‘“‘must be improved at all costs." According to the plan, early 
sowing was to be finished by the ist of May in the North Caucasus and the 
Ukraine, but only 23.8% of the plan had been accomplished in the Caucasus 
and only 10.4% in the Ukraine. 

The reports on cotton sowing in Central Asia also show, according to 
‘“Pravda,”’ “especially noticeable weakness.’’ These figures apply to the 
“socialized sector’’—State and collective farms—but ‘Pravda’ adds that the 
situation is considerably worse regarding the individual farmers. For 
instance, on the Middle Volga. where Individual holdings compose about 
50% of the rotal area, only 10° of the sowing has been accomplished. 

Sowing in the south was delayed by cold weather, but if the program is 
to be carried out the present daily rate must be increased about three- 
fold, and the coming weeks doubtless will witness a big drive for that pur- 
pose. The condition of winter grain is satisfactory and the present warm 
weather diminishes the risk of damage every day. 





National Agricultural Credit Bank of Mexico. 
From the ‘‘Wall Street Journal’’ of April 28 we take the 
following from Mexico City: 


National Agricultural Credit Bank and its branches show a deficit of $4,- 
388,535 in their latest consolidated balance sheet. The bank began business 
a few years ago with a capital of 21,000,000 pesos, while present capital 
is less than 17,000,000 pesos. 








North Deletaéatana Wheat Growers’ Association 
Severs Connections With Federal Farm Board. 


From the Chicago “Journal of Commerce” we take the 
following from Grand Forks, North Dakota, April 22: 

The North Dakota-Montana Wheat Growers’ Association yesterday charged 
the Federal Farm Board with efforts to ‘‘destroy us”, and definitely 
broke with the Government group. 

George E. Duis, President of the Association, in a statement declared 
that his organization would return to its old methods of marketing, after 
expressing criticism of the Farm Board’s methods. 

Will “Go Alone’. 

He asserted North Dakota-Montana group had severed ‘“‘all connections 
with the Farm Board” and henceforth would go it alone, and that it might 
start legal action to recover $62,805 in claims which it had made 
against the Board. 

In his statement, Mr. Duis said: 

“The Farm Board set itself up as preferred creditors and, instead of 
helping a co-operative with a long and honorable record which was the 
intent of the entire structure of the Agricultural Marketing Act, they, 
the Federal Farm Board, with their unethical, bureaucratic handling of 
Government and other money, have done about everything that could be 
done to destroy us. 

Enough of Relief. 

“If the farm relief is to be what the Federal Farm Board has handed 
agriculture through their co-operatives to date, it is certain that members 
of the North Dakota-Montana Wheat Growers’ Association have had all of 
that kind of relief they want and are ready to go back to their own 
methods of marketing as they did for a number of years without the 
‘assistance’ of the Farm Board.’’ 


In its April 22 issue, the Minneapolis “Journal” said, in 
part: 

The North Dakota-Montana Wheat Growers’ Association, one of the 
co-operatives organized under the grain marketing plans of the Federal 
Farm Board, is understood to have been denied the services of the 
Minneapolis grain exchange on account of its financial condition. 

Main offices of the Association are at Grand Forks, but offices and 
an elevator are maintained in Minneapolis. Officials of the Minneapolis 
office, while acknowledging that the report is “‘probably true’, would make 
no comment on it. 

George Duis, of Grand Forks, is the President of the Association. 
was re-elected as one of the directors of the Farmers’ 
Corp. at its recent meeting in Chicago. 

To-day, however, Duis announced at Grand Forks that his organization 
is “severing all connections with the Federal Farm Board’’. He said the 
Association has claims of $62,805 against the Farm Board and may start 
legal action. The Farmers’ National Grain Corp. is ‘‘detrimental to 
co-operative marketing”, a statement said. 

Reports have been current for several weeks that the wheat growers’ 
association was meeting with difficulties, due to the fact that the advances 
had been made to the farmers on their wheat crop on a rather liberal scale 
and that carrying charges had taxed the finances of the Association. 

A direct loan had been made to the Association by the Farm Board 
on 4,000,000 bushels of wheat. The Association has a maximum loan of 
$300,000 with the Farmers’ National Grain Corp., and much of it is under- 
stood to be unpaid. It was reported in Washington a short time ago 
that further loans to the Association would not be made. 

The Farm Board is understood to have made an audit of the books of 
the Association recently. 

The Farmers’ National is understood to have financed the overhead of 
the Association to the extent of $7,000 in March, but will not continue 
further with this help, Eastern dispatches say. 


He 
National Grain 








Germans to Try to Keep Price of Bread Stable. 

Efforts are being made in Germany to keep the price of 
bread stable, according to a report from Consul Raymond 
H. Geist, Berlin, made public on April 24 by the Department 
of Commerce. The Department says: 

Recently three parties in the Committee on Economic Affairs in the 
Reichstag—the Centrist, Folksparty, and the Staatsparty—have commonly 
brought forward a bill which would keep the cost of bread from rising 
over the average price which prevailed in the five largest German States 
during the past six months, the report states. 

Under provisions in the bill the Government is further empowered to 
make changes in the agricultural tariffs, but not in those governing 
industrial products, and this is to be done only with the approval of the 
Federal Council (Reichsrat). 

All proposed changes respecting economic and commercial treaties shall 
be laid before the Reichstag, and shall not be referred to the Federal 
Council. 
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The Government is also obligated under this proposed law to see that | 
the food cost index shall not remain longer than three months over 133, 
and if so, to bring it down by lowering customs duties on foodstuffs. 
It is further stipulated in this motion that the mandate to change customs 
duties on agricultural products shall remain in force only as long as the 
Bruening Government is in power. 








Belgians Fear Our Grain—Huge Sale by Federal Farm 
Board Would Upset Market, Says Brussels Paper. 


From the New York “Times” we quote the following 
Brussels cablegram, April 24: 

The Antwerp “Neptune” asks to-night whether the sale of the immense 
stocks of grain accumulated by the United States Farm Board would not 
disorganize the European market. The paper expects 275,000,000 bushels 
will be thrown on the market at half of the cost before July 1. 

American grain was stored instead of being sold in small quantities, 
while Canada, Argentina and Russia took the opportunity to sell their 
grain, often below the market prices, the paper says. France and other 
countries have protected themselves against an invasion of American grain 
by laws limiting imports, it points out, but if the United States suddenly 
lowered the prices of accumulated stecks a grave danger to European 
markets might result. 








Berlin Market Unaffected by Report Federal Farm 


Board Would Sell Wheat Holdings. 

The following, from Berlin, April 24, is from the New 
York “Times”: 

The Berlin produce market has not reacted to the report, since denied, 
that the Federal Farm Board intended to realize on its stock of wheat. 
Owing to the German import duty of 25 marke a ton, such a policy 
would not affect German prices. 

The market, however, considers that accelerated selling by the Board 
would have been justified as European wheat stocks are relatively low 
and European prices in the preceding week have risen materially. 

The trade press comments that the only sufferers from such a plan 
would be Canada, Argentina and the Danubian countries, as nearly all 
grain-importing European countries now effectively protect their farmers 
by duties and compulsion to mill native grain. 














Grain Crop Alarms Brazil—Farmers Fear Bumper 
Harvest May Glut the Market. 

The following Sao Paulo (Brazil) cablegram, April 23, 
is from the New York “Times”: 

The record grain crop now awaiting harvesting in the State of Sao 
Paulo is causing alarm among growers, who fear grain production will 
develop into a situation similar to the coffee problems. 

It is estimated that this year’s crop is 15,000,000 sacks of rice, corn 
and wheat, greatest in history. 

It is reported that measures will be taken to limit future crops, to 
reduce the cost of transportation from the interior to the coast, and to 
facilitate exportation to foreign markets. 








Annual Dues of Chicago Stock Exchange Lowered. 

The annual dues of members of the Chicago Stock Ex- 
change for the fiseal vear starting May 1 will be $400 instead 
of $650, the Exchange announced on April 22. 








W. G. Moorhead & Co., Chicago, Suspended from 
Chicago Board of Trade. 
Under date of April 21 a dispatch from Chicago by the 
Associated Press said: 


W.G. Moorhead & Co. were to-day (April 21) suspended from trading 
on the Board of Trade because of inability to meet obligations. 








Chicago Stock Exchange Establishes Fund To Retire 
Employees at Age of 65 Years. 
Announcement was made on April 23 of the 
of a fund by the Chieago Stock Exchange 
Exchange employees will be paid a retiring salary at the 
age of 65. Under the plan the employee at the age of 65 
would receive a retiring salary of 2% of his average annual 
salary for the last 10 years of service multiplied by the 
number of years in service. To be eligible to participate 
the employee must have been with the Exchange at least 
10 years. Announcement was made last November of a 
group life insurance policy for Exchange employees. 


establishment 
out of which 








New York Cocoa Exchange Moves to 92 Beaver Street. 
The New York Cocoa Exchange moved into its new 
quarters at 92 Beaver St. on Monday, April 27. The 





Exchange has been located at 124 Water St. since its 
opening on Oct. 1 1925. A reference to the new quarters 
appeared in our issue of April 4, page 2498. 





Otis & Co. Segregate Their Investment from Their 
Stock Exchange Commission Business—Latter to 
be Handled by E. A. Pierce & Co.—Cyrus S. Eaton 
Retires from Management of Continental Shares, 
Inc. 


A realignment of the financial interests of Cyrus S. Eaton, 
Cleveland capitalist, who gained prominence in opposing , 


the $1,000,000,000 merger of the Bethlehem Steel Corpora- 
tion and the Youngstown Sheet and Tube Company, was 
announced last Sunday night. Simultaneously with the 
announcement that Mr. Eaton had resigned as Chairman 
of Continental Shares, Inc., one of the largest investment 
trusts in the country, and that this orgainization had severed 
relations with the New York Stock Exchange firm of Otis 
& Co., it was disclosed that the Otis concern had transferred 
its commission brokerage business to E. A. Pierce & Co. 
The effect of these shifts is to eliminate the Eaton interests 
from the management of Continental Shares and to split 
the extensive business of Otis & Co., Mr. Eaton’s Stock 
Exchange house, into two pieces, with its stock brokerage 
activities turned over to Pierce & Co. Otis & Co. continues 
as a Stock Exchange house, retaining its memberships in 
that institution, but it will operate hereafter as an invest- 
ment business. Otis & Co., in which Mr. Eaton was one of 


the moving spirits, made the following announcement: 

“Otis & Co., having decided to segregate their investment from their 
commission business, have entered into an arrangement whereby their 
Stock Exchange transactions will be handled through E. A. Pierce & Co., 
the accounts of the related customers to be carried directly by E. A. Pierce 
& Co. Otis & Co. will continue as members of the New York and other 
Stock Exchanges and maintain, generally speaking, all their present 
offices, acting in so far as commission transactions are concerned as repre- 
sentatives of E. A. Pierce & Co. This status will enable clients of such 
offices to have uninterrupted contact with Otis & Co.’s personnel with 
whom they have hitherto dealt. 

“The standing of E. A. Pierce & Co. in the financial community and 
their widespread connections as members of most of the leading security 
and commodity exchanges of this country and Canada are such as to insure 
to customers the safe, efficient and agreeable treatment of their accounts.” 

The upheaval in Continental Shares involved the election 
of the heads of four leading Cleveland banks to the director- 
ate, in succession to Mr. Eaton and his associates. The 
retiring members, besides Mr. Eaton, were: W. R. Burwell, 
President of Continental Shares; M. J. Mandelbaum and 
Philip Wick of Wick & Co. The new directors are W. M. 
Baldwin, President of the Union Trust Co.; Harris Creech, 
President of the Cleveland Trust Co.; J. Arthur House, 
President of the Guardian Trust Co., and C. E. Sullivan, 
Chairman of the Central United National Bank. The 
Cleveland banks represented by these new directors have 
apparently acquired control of Continental Shares. The 
four new directors, together with George T. Bishop, J. A. 
Hadden and H. B. Stewart, who were elected to the board 
a few months ago, now constitute the full directorate. 

The announcement on behalf of Continental Shares is 
given in our department devoted to Corporate and Invest- 
ment News on a subsequent page, see page 3367. 

The New York ‘“Times’’ in discussing the rise of Mr. 
Eaton had the following to say in its issue of April 27: 

Mr. Eaton, known as one of the most aggressive and successful capitalists 
in the Middle West, first came into national prominence by his opposition 
to the Bethlehem Steel-Youngstown Sheet & Tube merger. He carried 
his fight into the courts and one of the bitterest and costliest litigations 
in history followed. ‘The expense of the suit has been estimated at be- 
tween $2,000,000 and $3,000,000. Judge David G. Jenkins of the Com- 
mon Pleas Court of Mahoning County, Ohio, before whom the suit was 
tried, handed down a decision on Dec. 28 enjoining the proposed con- 
solidation. An appeal was taken later and is now pending. For some 
months it has been rumored that Youngstown Sheet & Tube was to be 
merged with Republic Steel, which Mr. Eaton formed. 

Mr. Eaton is 48 years old, having been born in 1883 in Pugwash, a 
fishing village on the Nova Scotia coast. He came to the United States 
when he was 19, locating in Cleveland. He became interested in bank- 
ing and in public utilities in which he made a huge fortune. He joined 
the financial house of Otis & Co. 15 years ago. 

Minority interests in Continental Shares obtained an injunction in 
March to prevent the holding of a meeting of stockholders. It was charged 
jn the suit that Mr. Eaton and other officers had made improper use of 
the trust’s assets in mergers and other operations. Because of pending 
litigation the annual meeting, scheduled for March 23, was adjourned. 





West & Co., Philadelphia, Placed in Receivership. 

The Philadelphia brokerage house of West & Co., members 
of the New York and Philadelphia Stock Exchanges and 
other leading trade bodies, on Monday of this week, April 27 
was placed in the hands of receivers by Judge W. H. Kirk- 
patrick in the United States District Court in Philadelphia. 
The receivership followed an announcement by the firm 
earlier in the day that it was unable to meet its obligations, 
which resulted in its suspension by the New York and 
Philadelphia Stock Exchanges. John Arthur Brown, an 
attorney, was appointed receiver by the Court under a 
bond of $100,000. The Philadelphia “Ledger” of April 28, 
from which the preceding matter is taken, went on to say 
in part: 

The receivership petition was filed by Charles I. Thompson, a member 
of the law firm of Ballard, Spahr, Andrews & Ingersoll, counsel for West 
& Co., for the purpose of protecting the firm’s assets. No schedule of 
assets and liabilities was filed with the Court. William W. Hepburn, 


a member of the firm, in a separate petition requesting the appointment 


of a receiver, gave the assets as $3,000,000. He made no estimate as to 
the total of the liabilities. 
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West & Co. were interested in a number of securities in which Pynchon 
& Co. of New York, whose insolvency was announced Friday (April 24), 
were active. 

Announcement’”of the firm’s suspension from the New 
York Stock Exchange was made by President Richard 
Whitney from the rostrum of the Exchange at 11:03 o’clock 
Monday morning, after the company had notified the Ex- 
change it was unable to meet its obligations. Partners in 
the firm are as follows: William West (special partner), 
Harry C. Thayer, William W. Watson Jr., J. West Rulon 
Cooper, Hugh R. Partridge, Samuel Cochran Finnell, 
Charles Sheridan, Bryce Blynn, William W. Hepburn, 
Thomas G. Stockhausen (floor member of the Exchange), 
W. Knowlton Hoag, Edward C. Cassard, Elmer E. Roden- 
bough (special partner), Grenville D. Montgomery (special 
partner) and Howard W. Hunter (special partner). In 
addition to its Philadelphia office at 1616 Walnut Street, and 
its New York office at 63 Wall Street, the firm maintained 
branches in Baltimore, Boston, Buffalo, N. Y.. Manchester, 
N.H., Atlanta, Ga., San Francisco, and the following cities 
in the State of Pennsylvania: Allentown, Altoona, Harris- 
burg, Johnstown, Lancaster, Pottsville, Reading, Scranton, 
Wilkes-Barre, Williamsport and York. 


Following the suspension of the firm from the New York 
and Philadelphia Stock Exchanges, a statement was issued 
by the Philadelphia office of the company, which read: 


This morning at 11 o’clock we informed the Stock Exchanges that, due 
to our present inability to meet our obligations, we felt it our duty to our 
customers and other creditors to suspend business. This we have done. 
We shall co-operate in every way with our customers and other creditors 
to work out the best possible results in their interests. 


In its account of the failure, the New York ‘‘Times’”’ of 
Tuesday, April 28, said in part: 


The suspended firm of West & Co. is understood to have obligations ap- 
proximating $5,000,000. The firm engaged principally in a commission 
business, but has occasionally participated in underwriting syndicates. 
Suspension automatically followed the firm’s notification to the Exchange 
of its difficulties and was announced from the rostrum of the Exchange 
by President Richard Whitney at 11:03 o'clock. 

West & Co. was said to have been interested in some of the securities 
sponsored by Pynchon & Co. and was associated with Pynchon in under- 
writing operations among public utility and amusement enterprises. For 
this reason Wall Street looked upon the West suspension as a repurcussion 
of the Pynchon closing. 

The operations of West & Co. were relatively small compared to those of 
Pynchon. It was largely a Philadelphia house and made its headquarters 
_ Gee Gee Sy te 

The firm was 30 years old, having been formed in 1901 as Henry & 
West. The name of West & Co. was taken in 1917. The firm held a 
membership in the New York Curb and that exchange followed the example 
of the Stock Exchange in announcing its suspension. Mr. Cassard was 
the firm’s floor member on the Curb. $ 

William West, a special partner and senior member of the firm, long 
has been prominent in Philadelphia. He is a director in a number of 
enterprises. 

West & Co. was an active member of Distributors Group, Inc., sponsors 
and National distributors of North American Trust Shares. William W. 
Watson Jr. is President of Distributors’ Group. West & Co. owns ap- 
proximately 15% of the stcck. 

Distributors’ Group yesterday issued the following statement; 

‘‘West & Co. are not indebted to Distributors’ Group, Inc., in any way, 
either directly or indirectly, nor is Distributors’ Group, Inc., indebted to 
that firm, 

“West & Co. have been but one of a large number of stockholders, in- 
cluding many important investment houses and affiliates of prominent 
banks scattered throughout the United States, Canada, England and 
Continental Europe. The stock ownership of any one house represents a 
decided minority interest, and, in the case of West & Co., their stock hold- 
ing represented less than 15% of the outstanding shares of Distributors’ 
Group, Inc.” 

The wholesale distribution functions of the suspended firm for the 
trust distributors were assumel by the home office of Distributors’ Group 
here yesterday (April 27). 

Although West & Co. has participated in many large banking groups 
which have brought out important issues during recent years, only on a 
comparatively few occasions has the firm headed its own syndicates. 
Early this month West & Co. was associated with a group headed by 
Harris, Forbes & Co., which marketed a new issue of $4,000,000 Atlanta 
Gas Co. notes. 

Last year West & Co. was associated with Pynchon & Co. in the offering 
of 433,000 shares of General Theatres Equipment, Inc., common stock 
at a price of 48%. In 1928, West & Co. headed syndicates which offered 
bonds, debentures and preferred stock of the Standard Telephone Co. 

The stock market was unsettled by the news of the West suspension, but 
not as much as it was by the Pynchon suspension last Friday. Stocks 
in which the firm had no interest were under pressure before the announce- 
ment was made and a long list of issues went into new low ground for the 
year. There was no acute weakness in the stocks in which the West firm 
was interested and the weakness elsewhere was ascribed to ‘frightened 
selling.’’ There had been rumors of an impending suspension, and Wall 
Street was not surprised when the Exchange made its announcement. 
Later in the day the market steadied somewhat and the closing disclosed 
only a dozen or so wide breaks. 


The “Times” in its issue of Thursday, April 30, stated that 
formation of a committee of creditors and customers of 
West & Co. was announced the previous day by Ralph F. 
Colin of Rosenberg, Goldmark & Colin, counsel for the firm. 
The committee, it was said, will investigate the possibility 
of having another firm acquire the accounts of West & Co. 
Its Chairman is Frank M. Hardt, Vice-President of the 
Fidelity-Philadelphia Trust Co. of Philadelphia. We quote 
the ‘“‘Times”’ furthermore as follows: 


| late yesterday afternoon (April 27). 


Lybrand, Ross Brothers & Montgomery, accountants, have begun an 
audit of West & Co.’s books with a view to immediate preparation of a 
settlement of the firm’s affairs, according to Mr. Colin. He said he could 
give no estimate of the firm’s liabilities at this time. 

With Mr. Hardt on the committee are Archibald Barklie, Edgar C. 
Felton, Gustave A. Heckscher, Edgar Scott and Walter S. Thompson, all 
of Philadelphia. 

Mr. Hardt issued a statement here through Mr. Colin outlining the 
plans of the committee. 

‘‘My investigation of the affairs of the failed firm,” said Mr. Hardt, 
“indicates that it is of the utmost importance that the customers of West 
& Co. should act as a unit with a view, if possible, of working out some 
arrangement whereby through the medium of another house taking over 
the customers’ accounts or otherwise, a settlement and disposition of this 
matter be made, avoiding the almost endless litigations and delays that 
are usually the result of brokerage failures. 

“With this end in view, our committee is to-day (April 29) sending out 
communications to all creditors and customers of the firm asking them to 
place their claims in our hands. 

‘‘Needless to say, no plan of adjustment or consolidation will be ac- 
cepted by us in behalf of any customer without the express approval of the 
customer. 

‘‘Neither I nor the Fidelity Philadelphia Trust Co. has any direct inter- 
est in this matter, as neither myself nor the company is a creditor or cus- 
tomer of West & Co.”’ 








Pynchon & Co. Failure—Irving Trust Co. Appointed 
Receiver—Injunction Suit Against Firm Filed in 
Supreme Court—Attorney-General Begins Investi- 
gation. 


Further referring to the affairs of the brokerage house of 
Pynchon & Co., which on Friday of last week (April 24) was 
suspended from the New York Stock Exchange for insol- 
vency, the Irving Trust Co. of this city was appointed re- 
ceiver in bankruptcy for the firm by Judge John M. Wilson 
in the Federal Court on Saturday, April 25. The New 
York ‘Herald Tribune”’ in reporting this furthermore said, 
in part: 

Efforts are being made by the 22 partners of the firm in collaboration 
with the law firm of White & Case and leading bankers to prepare a plan 
for the reorganization of the company, it was learned yesterday (April 25). 
A committee is being formed and an announcement as to its plans may be 


made to-morrow. The committee, if it is formed, will work in co-operation 
with Stock Exchange officials. 


Firm Has Year to Reorganize. 

No statement as to the exact total of assets and liabilities involved was 
forthcoming yesterday from the firm, but the total is expected to be from 
$40,000,000 vo $50,000,000. It was learned that no changes in control of 
companies in whose securities Pynchon & Co. were interested will result 
from the default of the firm. 

According to the rules of the Stock Exchange, a suspended firm has one 
year in which to submit its plans for reinstatement for the approval of 
Exchange authorities. This time may be extended by special request, it 
was pointed out. All plans of reorganization are subject to final veto or 
approval of the Stock Exchange. 


In its issue of Tuesday, April 28, the New York ‘‘Times’”’ 
stated that an injunction suit against the failed firm and the 
Chemical Bank & Trust Co., on the ground that the brokers 
had a check certified a few minutes before suspending busi- 
ness on April 24, was filed in the Supreme Court on Monday 
of this week, April 27, by Lamborn Hutchings & Co., a 
Stock Exchange firm, in which the plaintiff demanded the 
return of 100 shares of stock of the A. M. Byers Co. andthe 
check for $20,600. The plaintiff also asks that the de- 
fendants be restrained from cashing the check or disposing 
of the stock. The paper mentioned, continuing, said: 


The complaint alleges that on the day of the Pynchon suspension the 
plaintiff got an order from a Chicago brokerage firm to deliver 200 shares 
of A. M. Byers Co. stock and 200 shares of J. I. Case & Co. for the account 
of the Chicago brokers to Pynchon & Co. The plaintiff says it had on 
hand only 100 shares of the Byers stock, and for that reason at 2.05 p. m. 
on April 24 its messenger delivered the stock and a check for $20,600, 
representing the market value of the balance of the stock, to the cashier's 
window in the Pynchon office. While the messenger was waiting for the 
Pynchon company’s receipt it is alleged that the suspension was announced 
at 2.20 p. m. 

The plaintiff asserts that upon receiving word of the suspension notice 
was sent at once to the Chemical Bank & Trust Co. to stop payment on 
the check, but the plaintiff was advised that the check had just been certi- 
fied. The complaint says that under the Stock Exchange rules ‘‘there 
should be a simultaneous exchange of transactions”’ in a deal of this nature. 
It was the duty of the Pynchon firm to deliver its check at once upon re- 
ceiving the plaintiff's stock and check, and that under the circumstances 
the plaintiff never passed title to either the stock or check. 

Accountants for the Irving Trust Co., as receiver, began yesterday 
(April 27) an audit of the books of Pynchon & Co. Members of the firm 
said that they had received no formal notification from the State Attorney- 
General’s office as to the latter’s announced investigation to determine if 
the Pynchon books showed that any sections of the Martin law had been 
violated. One member said that a further announcement of the firm's 
affairs might be made within a few days. The members of the firm have 
conferred with bankers as to a possible reorganization. 

The Attorney-General’s investigation of the Pynchon failure was begun 
It is under the direction of Assistant 
Attorney-General Paul J. McCauley. George M. Pynchon was questioned 
for about 40 minutes by Mr. McCauley in the State Office Building at 
80 Centre Street. 











Creditors and Customers of Lorenzo E. Anderson & 
Co., St. Louis, Being Paid in Full. 

The Reorganization Investment Co., which took over all 

but a small part of the affairs of the defunct New York Stock 
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Exchange firm of Lorenzo E. Anderson & Co. of St. Louis | 
on Feb. 26 last for the purpose of liquidating the assets at | 


full value, has disbursed 90% of the amount of the claims 
to date, exclusive of the subordinated claims which a group 
of prominent St. Louisans volunteered to postpone. The 
St. Louis ““Globe-Democrat”’ of Apr. 17, from which we have 
quoted above, went on to say: 


While the exact amount could not be learned, it is believed the total dis- 
bursements, representing settlement in full for the vast majority of former 
L. E. Anderson & Co. customers, approximate $6,000,000 in cash and 
securities. 

It was stated by C. D. P. Hamilton, in charge of the company, that 
virtually all remaining claims, with the exception of the postponed ac- 
counts, will be settled by May 1, or shortly thereafter. 

A peculiir turn of affairs in so far as those customers are concerned whose 
securities had been sold out arbitrarily directly after the failure of L. E. 
Anderson & Co., is that in most instances by receiving the cash proceeds 
they receive more than would be represented by the market value of their 
respective securities. 

At the time this collateral selling was going on, during the three of four 
days following Jan. 21, the Dow-Jones industrial stock average was above 
168. The average closed yesterday at a fraction above 162. 

During the three or four weeks following the failure and subsequent 
selling, stock prices advanced considerably, and many of the creditors, 
although agreeing to accept the amount of cash proceeds in cases where 
some of their stock had been sold, were bemoaning their ill fortune in that 
they would have to expend additional sums in order to replace their holdings 
at subsequently higher market prices. 

The market has slumped off greatly since then, and while Hamilton de- 
clined to mention particular accounts, he stated there were several instances 
of Westinghouse Electric having been sold at the then market price of around 
$90 the share, while today it can be replaced at around $76 to $77 the share; 
Standard Oil of New Jersey sold at around $47, whereas its prevalent mar- 
ket at present is between $42 and $43. Other issues sold out included 
Key Boiler on the local exchange at 18}4 and now being freely offered at 
that price; United States Steel at $140 and now quoted between $132 and 

133. 
» Some of the creditors in this category, however, he explained, had securi- 
ties which are still above the level at which they were sold, such as Radio, 
which was sold at an average of slightly better than $13, whereas it is still 
above $20 at present, although the great majority of cases actually resulted 
in disbursement of cash amounts in excess of the present market values 
of the pertinent securities. 

These securities had been sold, as was previously brought out, as a result 
of failure of the brokerage firm to meet the call for loans at banks where 
they had been posted as collateral. But not all such stock had been un- 
loaded, however, with the result that original holders received a propor- 
tionate settlement in securities and cash. 

The subordinated accounts, amounting to about $2.300,000, are held by 
a group including Hamilton, Frank Rand, Chairman of the board of the 
International Shoe Co., and a number of his associates, who agreed to 
leave their claims stand until the last, and also put up an additional 
$2,000,000 in order to give customers of the brokerage settlement in full. 
It is generally understood their share, aggregating $4,300,900, will be tied 
up for some time, as the readily marketable stocks have been sold, leaving 
securities with exceedingly narrow markets under present circumstances 
or otherwise in the form of frozen assets. 


The issue of the paper mentioned, Apr. 23, stated that 
Mr. Hamilton had declared the previous day he was vir- 
tually certain all but one claimant would eventually join in 
the reorganization plan. We quote from this paper, in 


part, as follows: 

“Fifteen claimants refused to come in with us after the plan was approved 
by Circuit Judge Hartmann,’’ he said. “Since then all but four have 
joined us, and I have every reason to believe three of those will do so soon.”’ 

The reorganization company has already paid 90% of the claims in full, 
exclusive of the subordinated claims which a group of prominent St. Louisans 
volunteered to postpone. 

The payments, representing settlement in full for the vast majority of 
former Anderson customers, approximate $6,000,000 in casn and securities. 

Hamilton, who with Rodowe Abeken acted as receivers for the brokerage 
firm for a short while after its suspension from the New York Stock Ex- 
change January 22, testified yesterday before Special Master Conway Elder 
in connection with the claims of R. Morton Moss, which amount to about 
$180,000 and are much the largest of the claims of those who declined to 
enter the liquidation plan. He asserted the Reorganization Investment 
Co. still stood ready to admit his claims into the liquidating plan. 

Hamilton reviewed the efforts made by the partners of the brokerage 
firm and a group of its customers, of whom he was the largest, to avert 
receivership and suspension from the securities exchanges. 

“We didn’t give up hope until five o’clock in the morning of the day 
the receivers were appointed,’’ he said. ‘‘At that hour we ended an all- 
night conference with representatives of the New York brokerage firm of 
BE. A. Pierce & Co. Mr. Pierce declared he couldn’t take over the firm as 
we had hoped. We made a last desperate appeal to some St. Louis brokers 
who had expressed interest, but failed there, too.’’ 

He said Pierce later made offers to take over portions of the assets of the 
company, but, as Hamilton described it, ‘‘There wasn’t much in the way 
of securities left by then but skim milk and sour milk.’”’ 

Bankers, who had co-operated with efforts to put the firm on a sound 
footing by withholding for several days sale of securities held as collateral, 
dumped a large part of the most desirable issues on the stock market the 
instant the market opened Jan. 22. 

However, the liquidating firm is operating in such manner as to realize 
a maximum from the ‘“‘sour milk’’ assets, consisting of securities frozen by 
depressed conditions. 


Our last reference to the affairs of this company, which was 
suspended from the New York Stock Exchange on Jan. 22 
last, appeared in our Feb. 28 issue, page 1519. 








Woody & Co. Liabilities Placed at $2,837,800 and Assets 
at $670,708. 


Schedules in bankruptcy were filed on April 17 in bahelf of ; 


Charles L. Woody Jr., Lucian A. Hold and Harold Russell 


Ryder, constituting the defunct New York Stock Exchange | 


firm of Woody & Co., which failed June 19 1930. In- 





dividual schedules were also filed in bahalf of Mr. Woody 
and Mr. Hold, the greater part of the listed assets in each 
case being alleged indebtednesses from Mr. Ryder. The 
New York “Herald Tribune” of April 18, from which the 
above information is obtained, continuing said: 


The company’s liabilities are given as $2,837,800 and assets as $670.7 
Of the liabilities $628,124 is in secured claims and $2,209,673 in unsecured 
claims. Of the assets $136,973 represents cash on hand. The firm’s 
Stock Exchange membership is listed at a value of $300,000, but as liens 
for $298,205 have been filed against it by stock brokers, its net value is 
less than $2,000. Stocks and bonds held for the firm under the receivership 
total $182,406, but these are subject to debit balances of $104,919. The 
sum of $225,000 is due from the firm to the Chatham Phenix National 
Bank & Trust Co., which as an offset holds securities valued at $210,000. 
Due on trading accounts, contingent and otherwise, is $1,876,185. 

Among the principal unsecured creditors are Margaret E. Conroy, of 
East Orange, N. J., $84,647; Equitable Holding Corp., 17 East 42nd St., 
$80,900; Jerome Horton, 180 East 79th St., $105,951, and Albert H. Tag, 
22 East 36th St., $89,457. 

Contingent liabilities which have been “objected to,’’ according to the 
Statement carried in the schedules are totaled at $966,489. 








New York State Acts to Curb Utility Securities— Public 
Service Commission Orders Cause Shown Why It 
Should Not Cancel Unused Authorization—$181,- 
000,000 Yet Unissued. 


An order to public utility companies of New York State 
to show cause why unexercised authority to issue securities 
should not be rescinded was issued on April 28 by the Public 
Service Commission, according to Albany advices that date 
to the New York ‘‘Times,” which also stated: 


This action was taken because nearly 200 authorizations have been 
issued by the Commission in which the full amount of securities authorized 
have not been issued, and these proceedings are being kept open on the 
Commission's records. 

Hearings are set for New York City on May 18, Buffalo on May 20 and 
Albany on May 25. 

The companies will be required to file statements with the Commission, 
setting forth the amount of securities issued and the amount authorized 
but not issued. 

The face, or par value, where it is given, of the securities authorized 
by these open orders, but as yet unissued, is $181,000,000. 

The number of shares of no-par stock authorized is 4,687,754, of which 
200,744 shares are unissued. In three instances these unutilized authoriza- 
tions go back to 1909. 

In one instance $2,000,000 in common stock was authorized, but only 
$90,000 was issued. Another related to $457,000 in 8% bonds, which 
were to be sold at not less than 81% of par value. Nearly $400,000 of 
this remains unissued. 

Declaring that the subject needed careful consideration by the Commis- 
sion, Milo R. Maltbie, the Chairman, said in part: 

“There are two things which make this condition very significant. The 
first is that before authority to issue securities may be granted the Com- | 
mission must find that the issue is ‘necessary’ for certain specific pur- 
poses named in the statute. 

“Even assuming that the finding that the issue was necessary was justified 
by the facts at the time of action by the Commission, how can it be said 
that an issue is necessary when it was not utilized to the extent claimed for 
five, ten or twenty years? 

“The second important point is that it has been the practice of all Com- 
missions since 1907 to attach conditions to the authorizations granted. 
These relate to the purpose for which the funds are to be used and par- 
ticularly the terms upon which the securities may be sold. Thus an order 
may properly provide under certain conditions that 6% preferred stock 
may be issued at par, that 444% bonds may be sold at not less than 95 
and that 544% debentures may be sold at not less than par. But condi- 
tions change, and under new circumstances the old terms become meaning- 
less."’ 

















Comptroller of Currency Pole, Before United States 


Chamber of Commerce, Argues for System of 
Branch Banking Under National Sponsorship and 
Control. 

A system of branch banking under national sponsorship, 
national control and national standards was advocated by 
Comptroller of the Currency John W. Pole, at the annual 
meeting in Atlantic City on April 30 of the Chamber of 
Commerce of the United States, “Parity between the State 
and National banks,’ said Comptroller Pole, “cannot pos- 
Sibly be established or maintained.” “Acting upon my re- 
sponsibility for recommending to Congress the enactment 
of banking legislation, I have,” said the Comptroller, “taken 
the position that the whole question of parity between 
national and state banks should be abandoned in favor of 
legislation for the national banks upon a national policy 
alone.” In further outlining his proposal as to (which he 
had upon previous occasions submitted his views) the 
Comptroller said, “a state bank may almost overnight con- 
vert into a national bank and any state bank desiring to 
avail itself of the branch banking privileges which may 
come into existence through trade area branch banking 
might do so at any time.” We give in full herewith the 
Comptroller’s address delivered under the title “A Strong 
National Banking System Essential to Commerce” : 


Self-examination is difficult in an atmosphere of optimism and pros- 
perity but in times of depression we are led to discover and attempt to 
remedy the weaker spots. With your permission I shall therefore take 
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this occasion to apply this principle to our system of banking. Commerce 
and trade are so dependent upon banking that any serious defects in the 
banking system necessarily have an adverse effect upon our economic 
progress. 

I have had occasion many times within the past two years to direct 
attention to the failure of our banking structure to meet the banking 
requirements in the communities outside of the commercial centers. This 
is in striking contrast to the development of commercial banking in the 
large cities. Our great commercial banks have successfully weathered the 
storm of economic depression. Their strength and facilities are unim- 
paried. But can we have a strong banking system for the country as a 
whole so long as it is possible for banks nearly all in the rural communi- 
ties, to fail at the approximate average rate of 700 per year as has been 
the case for the past ten years? Can these financial setbacks to so many 
local communities fail to have a depressing effect upon business in gen- 
eral? Notwithstanding the fact that the most important items of com- 
mercial business originating in the country districts have under our modern 
methods of transportation and communications gone to the large city banks, 
the paralyzing effect upon a local community of a bank failure leads 
inevitably to a curtailment of purchasing power. When we attempt to 
visualize six or seven thousand of these failures in several thousand dif- 
ferent communities, we may well ponder over the combined adverse effect 
upon commerce and industry. It seems to me that a great commercial 
nation should not longer endure the existence of a system of banking which 
permits this disjointed distribution of banking facilities. 

The chief difficulty in considering our banking system as a whole is 
political rather than economic. We have in fact 50 systems of com- 
mercial banking in the United States, one for each state, one for the 
District of Columbia and one for the nation as a whole—the national 
banking system. No state legislature can take under consideration a 
banking policy of a scope wider than its own physical domain. Congress 
alone has the power to enact a comprehensive nationwide banking law. 
But Congress has never taken over the whole field of commercial banking. 
Whether it has the power so to do I must leave to the lawyers. The prac- 
tical situation remains that whenever Congress undertakes to set up 
standards specifically for the national banks, the state banks, if they 
consider themselves adversely affected, have been able to exert a potent 
political influence. As a consequence Oongress was led to adopt the 
policy of permitting state legislatures to take the lead in banking legis- 
lation and from time to time giving the national banks relief from state 
bank competition. This came to be known as the doctrine of parity. It 
is based upon the theory that it is possible to have a uniform system of 
commercial banking through the voluntary co-operation of all legislative 
bodies concerned. The practical result of such a policy has been the 
gradual but steady desertions from the national banking system until 
today considerably more than one-half of the commercial banking resources 
of the country are in the hands of state chartered institutions. The theory 
of parity is a myth. Parity between the state and national banks cannot 
possibly be established or maintained. The attempt to realize it has led 
to an abandonment by Congress of its proper leadership in the field of 
commercial banking. 

I am of the opinion that there is to-day a very strong public support 
for the assertion of a bold national banking policy by Congress—a policy 
comparable to that which gave rise to the National Bank Act and the 
Federal Reserve Act. Acting upon my responsibility for recommending 
to Congress the enactment of banking legislation I have taken the position 
that the whole question of parity between national and state banks should 
be abandoned in favor of legislation for the national banks upon a national 
policy alone. As to the substance of such legislation I am strongly of 
the view that Congress should make it possible for the strong banks in 
the commercial centers to extend their facilities directly to the outlying 
communities. In other words, a system of branch banking under national 
sponsorship, national control and national standards. This would enable all 
classes of our population to have easy access to the best and strongest 
type of banking which we have been able to develop. 

In order to put such a system of banking upon a sound economic basis 
it would be necessary to ignore state lines in those cases where the sur- 
rounding communities economically dependent upon or tributary to a 
cdmmercial center embrace territory in more than one state. This has been 
referred to as trade area branch banking since it would permit the national 
banks in a given large city, under certain conditions to establish or acquire 
branches within the geographical territory surrounding such a city into 
which its business and trade regionally flowed. While this proposal may 
be opposed by those interested in the perpetuation of the state banks 
regardless of the effect on the national system it is not unfair to the state 
banks themselves. A state bank may almost overnight convert into a 
national bank and any state bank desiring to avail itself of the branch 
banking privileges which may come into existence through trade area 
branch banking might do so at any time. 

I know of no other type of banking which will meet the banking needs 
of the rural communities and which at the same time will initiate a 
national policy which may eventuate in a standardized system of commer- 
cial banking for the whole country. Country-wide branch banking would 
be weak for lack of the opportunity of business diversification. State- 
wide branch banking would in nearly every state produce lop-sided branch 
banking systems by leading the city banks to branch out in geographical 
territory economically unrelated to their regional operations while at the 
same time denying them the opportunity to cross over state lines where 
such state lines have no economic significance with respect to the city’s 
flow of trade. 

There has been expressed a doubt as to the feasibility of circumscribing 
with definite boundary lines these trade areas. Similar doubts were ex- 
pressed with respect to the Federal Reserve Districts at the time they 
were proposed. The physical delimitation of the Federal Reserve District 
under the guidance of commercial and business principals proved no very 
difficult undertaking. 

Whatever steps Congress may take in this matter, permit me to leave 
with this body of commercial and business leaders the thought that the 
situation requires no temporary and impermanent relief through make- 
shift legislation but an expression of a great national policy based upon 
national needs and designed to serve commerce and business as a whole. 
You have a large share in the formation and development of public opinion 
in its relationship to business and finance. I commend to you as a sub- 
ject for the most serious consideration the need for an independent and 
well rounded national banking policy. 








Branch Banking Bill Offered in Illinois Legislature 
Holds Branches Would Aid Banking Situation. 


Branch banking would be legalized in Illinois by a bill 
introduced in the House on April 28 by Representative Ryan 





of Chicago. A dispatch from Springfield to the New York 
“Times’’ reporting this added: 


The bill provides that ‘‘a bank in a city which has a population of more 
than 50,000, and having capital of not less than $500,000 and a surplus of 
not less than $250,000, may establish and operate one or more branches in 
the county in which said bank is located.’”’ 

The term “branch,” as defined in the bill, ‘‘shall be held to include any 
office, agency or place of business established for the purpose of receiving 
and paying deposits and for making loans and discounts to customers of 
such respective branch offices only.” 

“Branch banks,” Mr. Ryan said, ‘“‘would do much, I believe, to re-estab- 
lish public confidence in the banking situation.”’ : 








Branch Banking Bill Approved in Ohio—Measure 
Permits Operations on County-wide Scale. 


Columbus (Ohio) advices April 28 to the “United States 
Daily” said: 

The bill (H. 235) providing for county-wide branch bank!ng in Ohio has 
been signed by the Governor. Section 710-73 of the General Code, as 
amended by the new act, follows in full text: 

Section 710-73. The books and records, except books and records of 
deposit and trust, of every bank, at all reasonable times shal] be open to the 
inspection of every stockholder. All books and records of the bank shall be 
kept at all times in the bank. No branch bank shall be established until 
the consent and the approval of the Superinetendent of Banks has been 
first obtained, and no bank shall establish a branch bank in any place other 
than that designated in its articles of incorporation, except in a city or 
village contiguous thereto, or in other parts of the county or counties in 
which the municipality containing the main bank is located. If such 
consent and approval is refused, an appeal may be taken therefrom in the 
same manner as is provided in section 710-45 of the General Code. 








Few Changes in Bank Laws of South Dakota—State 
Superintendent Says Measure Controlling Deposits 
of Closed Banks Is Most Constructive. 


From the “United States Daily” of April 29 we take the 
following by E. A. Ruden, Superintendent of Banks, State of 
South Dakota: 


While there was a multitude of bills introduced attempting to amend the 
South Dakota banking laws, only those of a conservative and constructive 
character met with the approval of the 1931 Legislature. 

Senate Bill No. 127 limits the amount of closed bank funds to the com- 
bined capital and surplus of the depositary. This law was passed for the 
purpose of affording protection to the creditors of closed banks and to pre- 
clude the possibility of having the Superintendent of Banks deposit excessive 
amounts of closed bank funds in favored banks. 

Senate Bill No. 216 changes the presgnt law with reference to information 
that may be given out by the Departmefit with reference to banks both open 
and closed. This bill changes the present law only to the extent that the 
Superintendent of Banks may, in his discretion, give out information with 
reference to suspended institutions on such matters as he deems to be to the 
best interests of the creditors. 


Means of Liquidation. 

Senate Bill No. 90, amends Section 1 of Chapter 57 of the Laws of 1927, 
providing a means for liquidation of the assets of an insolvent suspended 
bank by the depositors thereof. The 1927 law provided that a petition 
signed by creditors representing 85% of the amount of deposits and un- 
secured liabilities would be necessary in order to take a suspended institution 
over for local liquidation. The 1931 Legislature amended the law to reduce 
the percentage of deposits to be represented on this petition from 85% to 
65%. 

Senate Bill No. 113 amended the law with reference to the payment of 
interest on State funds. Under the old law the minimum rate of interest 
that could be charged on State deposits was 2% per annum. Senate Bill 
No. 113 provides that the State Board of Finance may determine the rate 
of interest to be paid by such depositaries. 

House Bill No. 188 is a new law providing that any draft or cashier's 
check drawn against actual existing values by any bank or trust company 
prior to its suspension and given in payment of clearings or collections and 
any money paid in the usual course of business to a bank for the purchase of 
a draft for the bona fide transfer of funds, are preferred claims against the 
assets of the bank or trust company. 

This law was modeled after the Iowa law dealing with the same subject. 
My understanding of this matter is that the law does not necessarily mean 
that all drafts and cashier’s checks are preferred claims, but the purpose for 
which given and other circumstances surrounding the purchase of the draft 
and the length of time held before the draft is cleared will be taken into 
consideration in deciding whether or not such draft or cashier’s check is a 
preferred claim. 

Rejected Proposals. 

Among the laws proposed but which did not receive the approval of the 
Legislature were: 

One proposing to raise the reserve requirements of State banks from 
17%% to 20%, making it a felony for the Superintendent of Banks to 
permit a bank to operate with less than the legal amount of reserve required 
by law or otherwise permitting evasion of the banking law. 

Another law proposed was the election of the Superintendent of Banks by 
the people instead of appointment by the Governor. One bill was proposed 
providing for the deposit of closed bank funds with the State Treasurer. 

The disposition of the Legislature was that South Dakota had a satis- 
factory banking code and that if these laws were properly administered, it 
would afford the depositors ample protection and at the same time not ham- 
per legitimate banking. The law limiting the deposit of closed bank 
funds that may be deposited in one bank is conceded to be the most construc- 
tive law passed by the 1931 Legislature with reference to the subject of 
banking. 








Texas Legislature Turns Down Attempt to Repeal 
Investment Provision of Robertson Insurance Law. 


The following from Austin (Texas), is from the New York 
“Journal of Commerce’’: 


There will be no repeal of the Robertson Insurance Law's compulsory 
investment provision at this session of the Legislature, the House of Repre- 
sentatives made certain to-day when it adopted a motion by Representative 
Jack Keller of Dallas to table a motion by Representative Preston L. 
Anderson of San Antonio to print the bill on a minority favorable report. 
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No record vote was taken, but the members voted by a large majority to 
refuse to print the bill, which would have given it an opportunity for debate 
on the floor. 

Representative Anderson, who sponsored that bill and another to tax 
domestic life insurance companies on the same basis as foreign companies, 
said that to do away with the provision of the law that requires insurance 
companies to invest 75% of their legal reserves on Texas policies in Texas 
securities would mean the sending to Texas of an abundance of money 
to be loaned at rates materially below the common interest rates now 
charged in the State. 








President Robbins of Administrative & Research 
Corporation Endorses Views of President Whitney 
of New York Stock Exchange on Dangers in Fixed 
Trusts. 


With reference to the comment on fixed investment trusts 
made by President Whitney of the New York Stock Ex- 
change in his address before the Chamber of Commerce in 
Philadelphia on April 25, John Y. Robbins, President of 
Administrative & Research Corporation, stated that his 
organization was forwarding a copy of President Whitney’s 
complete talk to all the dealers handling corporate trust 
shares and had wired these dealers the following observations 
regarding Mr. Whitney’s remarks: 

We are in sympathy with the statements made yesterday by President 
Whitney of the New York Stock Exchange concerning dangers in some 
fixed trusts. Without disparagement of any competitors, we have been 
stressing this for the past three years. We were the first sponsors to openly 
state loading charges and to print prices and make-up sheets in circular 
form for public distribution. 

Some trusts on the market undoubtedly have provisions in their trust 
indentures that are not to the best interest of the investor, and some are 
actually dangerous from the taxation standpoint, and otherwise. Also 
some historical charts are misleading. The sooner such practices are 
looked into and eliminated the quicker the entire investment trust field 


will be benefited. Corporate trust shares welcomes such constructive 
action. 








Further Drop in New York City Bank Stocks Last 
Week Reported by Hoit, Rose & Troster. 


The New York City bank stock market during the past 
year registered a further reaction, as indicated by the 
Dollar-Index figures compiled by Morris A. Schapiro, with 
Hoit, Rose & Troster. Based upon April 25 prices, it is 
noted, 16 leading bank and trust company shares were 
quoted at 17.6 times known earnings against 18.3 times at 
the close of the previous week. The yield now stands 4.343% 
against 4.146% the week before, The current yield com- 
pares with a yield of 5.563% on Dee. 17 1930 and with 
2.326% on April 21 last year. 








Ernst & Ernst of Cleveland Finds Representative 
Corporations in Stronger Operating Position in 
1930 Than in 1921 Depression—Higher Net Profits 
in Relation to Sales. 


Despite the fact that business failures in 1930 broke all 
records in both numbers and liabilities, the large representa- 
tive corporations in principal industries showed much 
stronger operating positions in this depression than in the 
depression of 1921, according to comparative studies an- 
nounced April 18 by Ernst & Ernst, accountants, of Cleve- 
land, covering leading corporations classified by 20 industrial 
lines. For the period of 1930, as compared with the previous 
big depression period of 1921, it is shown that in the aggre- 
gate the larger representative corporations had higher profit 
margins on sales, larger sales in relation to inventories, 
smaller inventories in relation to net plant investment, 
larger sales in relation to net plant investment, and larger 
profits in relation to capital investment. The accountants 
also state: 


All of these are favorable factors and serve to suggest that management 
of the larger companies has improved materially in the past 10 years. The 
study also raises doubts as to whether plants of the larger corporations are 
as much over-expanded as is generally assumed. Certainly their plants 
are in better position as regards profits, sales and inventories than 10 years 
ago. A previous study by Ernst & Ernst announced two weeks ago showed 
that corporations generally were in relatively more liquid position, with 
larger cash resources and lower current liabilities at the end of 1930 than 
at the end of 1921, thus suggesting that the corporation credit situation 
is not over-extended. 

As regards net profits in relation to sales, it is shown that in 1920 profits 
were 5.02%, declining in 1921 to .41%, whereas in 1929 these were 9.31%, 
declining in 1930 to 5.70%, a smaller decline than in the earlier depression, 
and a higher level at the end of the “‘bad year 1930” than existed at the 
end of the ‘“‘good year 1920.”’ 

Sales were 4.24 times inventories in 1920, and 4.14 times in 1921, whereas 
they were 5.24 times in 1929 and 5.21 times in 1930, thus showing a smaller 
decline from 1929 te 1930 than from 1920 to 1921, and a higher level in the 
later period. 

Inventories were 41% as much as net plant investment at the end of 
1921, but only 33% at the end of 1930. That this improvement is due to 
relatively lower inventories rather than to higher plant investment seems 
to be indicated by figures on sales, which were 1.49 times net plant invest- 
ment in 1921, and 1.65 times in 1930. 

Net profits were 1.39% of capital investment in 1921, but rose to 6.49% 
jn 1930. 





Studies based on operating results of corporations are necessarily founded 
upon a smaller number of companies than studies of financial figures, since 
many corporations which publish balance sheets do not publish sales. 
This Ernst & Ernst study covers 130 companies reporting sales and in- 
ventories, and all of these are large, widely-known and representative 
companies in their respective lines. The study should be considered as 
applying to leading industrials, therefore, rather than to industry as a 
whole. The analysis covers 407 corporations as regards relation to inven- 
tories to net plant investment, and net profits in relation to capital in- 
vestment. 

The 20 lines classified in the analysis are; Automobiles, auto parts, 
beverages and confections, building materials, chemicals, coal mining, 
food products, iron and steel, machinery and tools, merchandising, metal 
products, mining and smelting, oil producing and refining, paper and 
paper products, railroad equipment, rubber, textiles, tobacco, wearing 
apparel, and miscellaneous industrials. 








W. J. Duggan of National Retail Credit Association of 
St. Louis in Communication to President Hoover 


Criticizes Action of Federal Reserve in Reducing 
Bill Rates. 


In both a telegram and a letter addressed to President 
Hoover, W. J. Duggan, of the National Retail Crédit Asso- 
ciation of St. Louis, criticizes the action of the Federal Re- 
serve authorities in reducing the bill discount rate, which 


Mr. Duggan terms a “ghastly mistake”. His telegram to 
President Hoover follows: 
April 23 1931. 
President Herbert Hoover, 
Washington, D. OC. 
Reduced bill discount rate by Reserve authorities is ghastly mistake. 
The rates are wholly artificial, while a huge deficit exists in the gold 
reserves of Reserve Banks and member banks jointly. The gold influx 
was acquired by artifieial processes and the futile attempt is now made 
to create an efflux by an artificial process which indubitably will react 
to render more acute the economic stalemate. 
W. J. DUGGAN, 
Care of National Retail Credit Association. 


We also give Mr. Duggan’s letter herewith: 
April 23 1931. 
President Herbert Hoover, 
Washington, D. ©. 
Mr. President: To substantiate the assertion made in telegram of to-day, 
that a “huge deficit exists in the gold reserves of Reserve Banks and 
member banks jointly”, the following is a correct statement prepared from 


figures issued on “Condition of Federal Reserve Banks” as of 
April 15 1931: 
Advances on security loans $ 40,836,000 





Advances on Government securities 598,635,000 








Total advances $638,971,000 





Bills discounted—other bills 


$ 91,668,000 
Bills bought in open market 


131,479,000 








Total advances and bills $882,118,000 


This correction demonstrates the difference between an “‘advance” which 
is “credit”, a distinct purchasing power independent of money, and the 
incorrect figures published which portray a money issue not shown as a 
liability. 

The functions of Reserve Banks are to issue money and credit. The 
provisions in the Act for the issue of money are prescribed in Section 16 
covering the issue of Federal Reserve notes, and the power to issue money 
is limited and restricted to the issue of Federal Reserve notes. 

After setting up required gold reserves for Federal Reserve notes the 
balance of monetary gold is purely and entirely a reserve on which to 
build “credit, a distinct purchasing power independent of money” in the 
form of advances and bills of exchange. 

When Reserve Banks create an issue of money indirectly, in the purchase 
of securities, the delusion is established that ‘‘credit, a distinct purchasing 
power independent of money” is utilized and the statements issued on 
gold reserves, by Reserve Banks and member banks jointly, are radicaliy 
incorrect in claiming adequate reserves when actually there exists a huge 
deficit. 

When the true state of Reserve Bank and member bank gold reserves 
is recognized it is at once obvious that the current rates are “artificial” 
and should be promptly supplanted with natural rates that will be 
potentially effective in repairing the deficit in gold reserve, of Reserve 
Banks and member banks jointly. This step should be taken for America’s 
protection regardless, for the moment, of the effect on other nations. 

Yours faithfully, 
W. J. DUGGAN, 
National Retail Oredit Association, 
St. Louis, Mo. 





CC to— 
Hon. A. W. MELLON, 
Hon. EUGENE MEYER, 
Hon. CARTER GLASS, 
Hon. PETER NORBECK, 
Hon. L. T. McFADDEN. 








Cost to Treasury of Clipped Corners of $2 Bills. 


From Washington, April 22, Associated Press advices to 
the New York “Times” stated: 


Superstition is costing the Treasury money because the belief persists 
that the two-dollar bill is unlucky and that the baneful influences may be 
removed by tearing off one corner of the bill. 

Treasurer W. O. Woods said today a large percentage of the two-dollar 
bills returned to the Treasury had the corner removed and all such cur- 
rency had to be destroyed. It costs approximately one cent each for 
new bills. 

Although there were only 25 working days in March 1,500,000 two- 
dollar bills were issued at a cost of $15,000, many to replace mutilated 
currency 
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New York Attorney-General Defines State Banking 
Law Pertaining to Private Bankers as It Affects 
Stock Brokers. 


New York State Attorney-General Bennett has ruled that 
“if receiving or holding moneys of customers by a stock 
broker is a necessary or even an incidental benefiting part 
of his brokerage business, the broker will not be held to be 
engaged in the form of banking termed the ‘receiving of 
deposits’. This opinion of the Attorney-General with 
reference to the State banking law pertaining to private 
bankers as it would affect the business of stock brokers, 
although handed down on Jan. 16, has only just come to us 
(April 22) from the Banking Department. The opinion 
follows: 


STATE OF NEW YORK, 
Department of Law. 
John J. Bennett Jr., Attorney-General. 


Albany, Jan. 16 1931. 


Hon. Joseph A. Broderick, Superintendent of Banks, 51 Chambers Street, 
New York City. 

Dear Sir:—I am attempting by this rather brief letter to answer the 
question whether a stock broker is a private banker. The definition of a 
private banker contained in our banking law will be set forth later herein, 
but the statute says in part that a private banker is one “‘engaged in the 
business of receiving deposits.’’ You have asked among your various 
questions these four preliminary ones: 

‘Does a broker ‘accept deposits’ when he accepts funds— 

“‘(a) accompanied by aa order of the customer to purchase specific 
securities at the market; 

“(b) accompanied by an order of the customer to purchase specific 
securities at a designated price; 

**(c) with the direction of the customer that such funds be held by the 
broker, pending orders to purchase by the customer; 

“ft in payment for ties sold by the broker for the customer, where 

4 1 Paso ay re held by the broker in his general account, pending 
orders from the customer; 

(2) such funds are set aside by the broker and not mingled with his 
general funds’’? 

After consideration at intervals through several weeks, I am forced to 
the view that in none of the circumstances you refer to is the broker a 
private banker within the intent of our statutes as I expect our courts 
would construe them. 

We first observe the definition of a private banker as written by the 
Legislature in paragraph 3 of section 2 of the banking law as follows: 

“Private Banker.—The term ‘private banker,’ when used in this chapter, 
means an individual, other than an individual banker, who, by himself, or 
as a member of a partnership or unincorporated tion other than an 
unincorporated express eer having a contract with a railroad com- 

y or railroad companies for the operation of an express service upon the 
nes thereof, is engaged in the business of receiving deposits subject to 
check or for ph am dp yo upon the presentation of a passboo 


k, certificate 
of deposit or other evidence of debt, or upon the request of the depositor, 


or in the discretion of such individual, partnership or unincorporated 
ciation; of receiving money for transmission; of unting or negotiat 

omissory notes, fts, bills of exchange or other evidences of debt; o 

ying or selling exchange, coin or bullion; or is engaged in the business of 
transacting any part of such business.” 

Stock brokers do, it is true, receive sums of money from their customers, 
but they receive them, according to the terms of your questions, not in 
the conduct of any independent banking business but in connection with 
the main business of the broker, that of buying and selling securities for 
his customer. From the earliest of times, I think we can assume, the 
receipt of moneys under such conditions by stock brokers has been a cus- 
tomary and necessarily incidental function of the stock broker. (Markham 
vs. Jaudon, 41 N. Y., 235 (1866). The stock broker does not, like the 
bank, carry on the business of borrowing money from his customers for 
the purpose of loaning it to others, but the receipt of funds by the broker 
has its purpose and inception in the purchase and sale of securities for the 
customer. The Court of Appeals in the Meserole case has exampled for 
us many instances where business corporations receive funds from indi- 
viduals in anticipation of business transactions (such as department stores), 
and yet that ‘“‘habitual’’ practice is not considered by the courts a form of 
banking (Meserole Securities Co. ys. Cosman, 253 N. Y., 130; Butler vs. 
Sprague, 66 N. Y., 392). 

A bank may guarantee the performance of a contract by one of its cus- 
tomers if it has any business interest for doing so, although the writing of 
such a bond is ordinarily the business of a surety company (American 
Surety Co, vs. Philippine National Bank, 245 N. Y., 116). A bank may 
purchase stock for its customers in connection with their loans and accounts. 
The court has taken judicial notice of the practice and approved, despite 
the fact that the function is not one conferred upon banks by law (Dyer vs. 
Broadway Central Bank, 252 N. Y., 430; Block vs. Pennsylvania Exchange 
Bank, 253 N. Y., 227). So it would seem that if receiving or holding 
moneys of customers by a stock broker is a necessary or even an incidental 
benefiting part of his brokerage business, the broker will not be held to be 
engaged in the form of banking termed the “receiving of deposits.”’ 


Very truly yours, 
JOHN J. BENNETT Jr., Attorney-General, 
By C. T. DAW S89, Solicitor-General. 








Kansas Taxes on Bank Shares Are Explained—Legis- 
lature Re-enacts Laws for Taxation of Intangibles 
and Moneys and Credits, Repealed in 1930. 


The following, by Clarence Smith of the Kansas State 
Tax Comuission, is from the “United States Daily” of 
April 25: 

The Kansas Legislature of 1931 effected changes in the assessment and 
taxation of shares in banking institutions and building and loan associa- 
tions. The intangible tax law repealed by the special session of 1930 was 
re-enacted with slight modifications. 

Two propositions to amond the constitution are to be voted on by the 
people in 1933. The first will permit the State to levy and collect taxes 
on incomes from whatever source derived, and the other proposition limits 
the total amount of taxes that may be charged on urban and rural prop- 
erty. A limitation of 2% is provided for urban, and 14%% for rural 
properties. 

Federal Requirements. 

Kansas, like many other States, has had considerable difficulty in 

adjusting itself to the provisions of Section 5219 of the Federal statute. 





Not only has it had difficulty from this source, but also from its own 
statute relating to taxation of shares of stock of financial institutions. 
In 1876 the Legislature passed a law relating to the taxation of shares 
of stock in banking companies. The Act provided for assessment at true 
or actual value. 

Subsequent amendments of the earlier Act preserve this form of assess- 
ment, but in 1919 the Legislature, to make the law conform with practice, 
changed the method of assessing shares in financial institutions, to a basis 
measured by capital, surplus and undivided profits. This form of assess- 
ment, though enacted in 1919, was not challenged until the latter part of 
1930, when a State bank claimed that its holdings in United States bonds 
and other exempt securities should be deducted from the value of its shares. 
The Supreme Court upheld the bank’s claim. 

The Legislature of 1931 remedied this situation by passing House Bill 
No. 401, providing, as was provided in 1876, for the assessment of shares 
in State and National banks, with trust companies added, based on the 
true value of shares, without deductions save for capital invested in real 
estate. 

Special Assessments. 

Since 1909 permanent and withdrawal shares of building and loan 
associations have been assessed by special statute. Permanent shares were 
assessed at their actual value. Withdrawal shares at their cash surrender 
value. Both were subject to taxation at the ad valorem rate. Unfor- 
tunately, the Legislature in enacting an intangible law in 1925 classified 
withdrawal shares as credits and provided a tax thereon with other credits, 
as the rate of five mills on the dollar. 

The Supreme Court had previously decided that shares in building and 
loan associations were not credits. The Tax Commission opposed the 
intangible rate of tax on building and loan shares. As a result, heavy 
withdrawals were made by shareholders in building and loan associations, 
in order to avoid the ad valorem tax on such shares. That the contention 
of the Tax Commission was correct was disclosed by the Supreme Court 
in a recent case brought by a shareholder in a building and loan associa- 
tion, which case was decided in December 1930. See MacKinnon v. the 
Tax Commission, 132 Kan. 5, 

In order to save and preserve building and Joan associations, the Legis- 
lature of 1931 enacted a most unique law. The law is known as House 
Bill No 121. For the purpose of taxation, shares as well as stock in 
building and loan associations are considered shares. 

Under the provisions of the new law, building and loan associations are 
required to return for taxation, the value of all shares, both permanent 
and withdrawal. From the value of such shares they are permitted to 
make various deduction in arriving at the assessable value of shares. 


Deductions Allowed. 

The law allows the following deductions: 

All amounts invested in mortgages; loans on shares; real estate and 
leaseholds owned by the association, or on which it pays taxes not in 
excess of the assessed value thereof; amounts invested in sheriffs’ cer- 
tificates at the assessed value of the property; furniture and fixtures; 
shares in other associations; insurance and taxes charged against mort- 
gaged property; and finally—amounts invested in United States or other 
non-taxable bonds and securities. 

Whatever balance remains after these deductions constitutes, as we have 
stated, the assessed value of shares. It is apparent that the deductions 
will leave very little for assessment of shares. 

Building and loan associations under statutes providing for the assess- 
ment of property generally are required to list for assessment and taxation 
whatever cash they may have on hand or in banks, their contingent fund, 
accounts receivable, and such other assets as are not deducted in ascertain- 
ing the assessment of shares therein. 


Moneys and Credit Loans. 


The Legislature of 1931 re-enacted the moneys and credits law which 
had been repealed by the special session of 1930. The prior law on this 
subject contained provisions for the taxation of withdrawal shares in 
building and loan associations, at a low millage rate. This provision was 
properly deleted on the enactment of the new law, as the Supreme Court 
had previously held that shares of stock in building and loan associations 
were not classifiable credits. 

The proposal to amend the constitution authorizing the Legislature to 
pass an income tax law, is a resubmission of a like proposal which was 
defeated in the general election of 1930. Should the amendment be 
adopted, which is quite likely at the election of 1933, the Legislature 
will be authorized to pass a law taxing incomes on a graduated basis, 
and at p’ogressive rates. j 

The other proposal to amend the constitution, placing a tax limitation 
of 2% on urban and 14%% on rural properties, is patterned very much 
after the constitutional limitation recently approved in Ohio. 








Mortgage Loans on Homes in First Quarter of This Year 
Totaled Over 13 Million Dollars—38,152 New Sav- 
ings Accounts Opened in Same Period. 


Mortgage loans on homes totalling $13,009,443 were 
granted during the first three months of the year on 4,068 
individual residences by the savings and loan associations 
of this State, according to an estimate made public at Albany 
on April 25 by George A. Plant, Executive Secretary of the 
New York State League of Savings and Loan Assn. The 
estimate was compiled from monthly reports furnished by 
associations handling approximately 70% of the savings and 
loan business of the State. During the same period 38,152 
new savings accounts were opened, it was also stated. Sav- 
ings and loan resources on March 31 were estimated to total 
$440,056,997. 

Statistics showing the volume of activity among the savings 
and loan associations are now being collected monthly, 
said Mr. Plant, and will hereafter be available to show the 
number and amount of first mortgage loans placed on bomes, 
the number of savings accounts opened and closed, and total 
resources, each month. Collection of these statistics, it is 
stated, has been carried on during a test period of six months 
and a comparison of the totals obtained has been found to be 
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remarkably accurate when compared with official figures 
furnished the State Banking Department at its official call. 
Development of the collection of the statistics of its business 
has been under the direction of a committee of the State 
League, of which C. Harry Minners, of New York City, is 
Chairman. Others serving on the committee are: Fred W. 
Herendeen of Auburn, Fred H. Krull of Niagara Falls, 


John Eden Farwell of Geneva, and George A. Plant of 
Albany. 








Spring Meeting of Governors of Federal Reserve Banks 
With Federal Reserve Board. 


Regarding the regular spring meeting of the Governors 
of the Federal Reserve Bank with the Federal Reserve 
Board we quote the following from Washington, April 29 
to the New York “Journal of Commerce’’: 


General discussion as to how the Federal Reserve System can best aid 
during the present business uncertainty and consideration of the credit 
needs of the country took place at the spring meeting of the Federal Reserve 
Bank governers which closed here to-day. 

While no statement was made it was assumed that the governors dealt 
with methods of helping to bring about business recovery, the increasing 
gold supply of the country, which is now at record levels, with its effect 
on credit and routine interbanking problems of the system. 


Study Banking Situation. 


It was understood that the governors felt. encouraged at the material im- 
provement in the general banking situation that has taken place since the 
first of the year. The present meeting was the first time the governors have 
assembled since last December's banking crisis. During that time the Re- 
serve banks did everything possible to stem the tide of failures. 

No doubt the governors considered means of giving support to banks 
which are yet in a doubtful position and of any emergency position 
which may occur during the next few months. Most of the governors 
were understood to feel that the real crisis had passed and that a slow 
but steady improvement may be anticipated in the future] 








Capital Hears of Long-Term Bond Issue Plan—Treausry 
Official Reports Administration Move to Avoid 
Increase in Taxes—Senate Committee Reported 
Informed of Financial Program. 


United Press advices as follows from Washington April 30 
are from the New York ‘‘Herald Tribune” of May 1: 


A large issue of long-term Government bonds is being considered by 
the Administration, it is reported, as a method of straightening out the 
tangled fiscal situation and heading off ‘‘Progressive’’ demands for in- 
creased taxes during the next session of Congress. 

It was learned to-day that a high official of the Treasury has informed 
members of the Senate Finance Committee that an issue of long-term 
securities probably will be resorted to during the coming summer or fall. 
This, it was said, was one of the reasons back of the Treasury’s request, 
granted by Congress last winter, for authority to issue $8,000,000,000 in 
new securities beyond the amount previously authorized. 


Large Floating Debt Out. 


The Treasury now has short-term securities outstanding amounting to 
more than $3,000,000,000, a larger floating debt than at any time since 
war days. The amount will increase substantially during the next few 
months when several short-term issues mature and will have to be refunded. 
At the same time the Government must raise money to meet current ex- 
penses, including provision for the anticipated deficit of at least $800 ,000,000, 

From a study of the maturity dates of several of the short-term issues, 
some persons in close touch with Government fiscal affairs have reached 
the conclusion that a major issue is in contemplation for next fall, although 
it might be resorted to sooner. The Treasury has authority to prescribe 
the size of the issue, interest rates, maturity date and other details within 
the total authorized by Congress. 


Political Aspect Considered. 


The political aspect of the situation is one factor influencing many to 
believe that an issue of long-term securities will be forthcoming before 
Congress reassembles. 

Demands by Senators William E. Borah, Republican of Idaho, James 
Couzens, Republican of Michigan, Robert M. La Follette, Republican of 
Wisconsin, and others, for an increase in taxes have caused concern. 
The theory is advanced that if the Administration could go before Congress 
with a budget providing for the Government's fiscal needs over a con- 
siderable period, much of the force of the tax-increase movement would 
be counteracted. On the other hand, continuation of the present system 
of financing threugh short-term securities is regarded as likely to keep the 
Government's financial affairs alive for Congressional discussion throughout 
the next session and well into the coming Presidential campaign. 








D. L. Wickens Named Member of Special Committee of 
Federal Reserve Board toInvestigate Chain, Branch 
and Group Banking. 


David L. Wickens, agricultural economist of the Division 
of Agricultural Finance of the Department of Agriculture, 
has been appointed a member of a special committee of the 
Federal Reserve Board in the progress of making an inves- 
tigation of branch, group and chain banking in the United 
States, according to information made public at the Depart- 
ment on April 24, according to the New York ‘Journal of 
Commerce’”’, which added: 


Under the leadership of E. A. Goldenwiser, director of research work in 
the Federal Reserve Board and Chairman of the Committee, a thorough 
study of the whole subject has been going on for nearly a year. While 
members of the Committee refuse to comment on the inquiry, it is under- 
stood that a report will be made to the Federal Reserve Board probably 
late next fall. 





Prof. Cassel in New Plea for Inflation Here—Says Re- 
serve Banks Alone Can Stem World-Wide Price 
Decline. 


Only an aggressive policy on the part of the Federal Re- 
serve Banks will serve to check the world-wide decline in 
commodity prices and thus end the period of depression, 
Prof. Gustave Cassel of Sweden states in a new plea for in- 
flationary measures in the United States. Prof. Cassel’s 
latest declaration is contained in the current quarterly 
report of the Skandinaviska ‘Kreditaktiebolaget.” The 
New York “Journal of Commerce” of April 24 thus reported 
him, and added: 


An increase in the volume of outstanding funds through central bank 
operations is bound to have a stimulating effect on business, and thus 
sustain commodity prices, in the view of Prof. Cassel. He indicates that 
liberal open market purchases by the Federal Reserve Banks at this time 
would accomplish this end. 

It is objected, Prof. Cassel points out, that ‘“‘the money may be used 
for speculation on the Stock Exchange, or may be left entirely unused. 
As regards the first alternative, Stock Exchange speculation in itself can- 
not entail any drain on capital. On the Stock Exchange capital is absorbed 
only by investment in new securities which are issued for the purpose of 
production or acquisition of new capital. But in the ultimate this invest- 
ment is, of course, tantamount to the use of money for the purchase of 
commodities, and thus cannot involve any withdrawal of purchasing 
power from the commodity market. 

“There remains only the notion that the money may be left entirely 
unused. As a rule, no doubt, people suppose that this is done by the 
money being deposited on check account in a bank and left there unused, 
from the point of view of the depositor. It is obvious, however, that such 
deposits constitute liabilities for the bank, and that the bank must have 
some cover for those liabilities. Let us suppose that the cover consists of 
bills of exchange. The bank has thus placed money in circulation and 
this money has been used for the purchase of goods. 

“The money may be directly lent to industries, or it may be invested 
in bonds. In both cases it serves for the purchase of real capital, such as 
stocks of goods or machinery and other plant."’ 








New Offering of $60,000,000 or Thereabouts of 90-Day 
Treasury Bills. 


A new offering of 90-day Treasury bills, to the amount 
of $60,000,000, or thereabouts, was announced on April 27 
by Secretary Mellon. A $50,000,000 offering of 91-day bills 
was referred to in our issue of April 25, page 3077. Tenders 
for the new $60,000,000 issue were received at the Federal 
Reserve Banks and their branches up to 2 p. m. yesterday 
(May 1) Eastern Standard time. The new bills will be 
dated May 5 1931, and will mature Aug. 3 1931, and the 
face amount will be payable on the maturity date without 
interest. The bills are sold on a discount basis to the 
highest bidder. The bills will be issued in bearer form 
only, and in amounts of $1,000, $10,000, and $100,000 (ma- 
turity value). Secretary Mellon’s announcement of the 
new issue follows: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $60,000,000, or thereabouts. They will 
be 90-day bills; and will be sold on a discount basis to the highest 
bidders. Tenders will be received at the Federal Reserve Banks, or the 
branches thereof, up to 2 o’clock p. m., Eastern Standard time, on 
May 1 1931. Tenders will not be received at the Treasury Department, 
Washington. . 

The Treasury bills will be dated May 5 1931 and will mature on Aug. 3 
1931, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve 
Banks or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in 
investment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 1 1931 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or rejec- 
tion thereof. Payments at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on May 5 1931. 

The Treasury bills will be exempt, as to principal and interest, 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. No loss from the 
sale or other disposition of the Treasury bills shall be allowed as a 
deduction, or otherwise recognized, for the purposes of any tax now or 
hereafter imposed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 
1930, and this notice as issued by the Secretary of the Treasury, prescribe 
the terms of the Treasury bills and govern the conditions of their issue. 
Copies of the circular may be obtained from any Federal Reserve Bank 
or branch thereof. 
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Bids totaling $305,855,000 for the new issue of bills were 
opened May 1 at the Federal Reserve Banks, and allotments 
totaling $60,100,000 were made. The bills will net the suc- 
cessful bidders a return at the average rate of 1.29%. The 
highest bid was 99.688, equivalent to interest of 1.25%, the 
Treasury announcement said, while the lowest accepted was 
99.671, representing an annual rate of 1.32% on an annual 
basis. To avoid exceeding the approximate total of 
$60,000,000 set for the issue by more than $100,000 only 25% 
of the lowest group of acceptable bids were allotted. The 
average price was calculated at 99.676. 








Senator Couzens Urges Restoration of 1924 Surtax 
Rates and Re-establishment of Gift Tax. 


Reinstatement of the 1924 surtaxes, re-establishment of 
the gift tax on a scientific basis, institution of an inheritance 
tax, but no increase in the normal taxes, were urged on 
April 25 by Senator Couzens, Republican, of Michigan, a 
member of the Finance Committee, who said he expects 
tax revision at the next session of Congress. Advices to 
this effect from Washington April 25 to the New York 
‘Times’ continued: 


“‘Congress,’’ he stated this afternoon, “‘cannot avoid consideration of 
the increase of taxes for Federal purposes if the Government is to be con- 
ducted in a business way. During a five-year period Congress appropri- 
ated $750,000,000 for Federal projects, and this was applauded by business, 
but now there is a cry against raising taxes. 

“TI think we should revise taxes at the next session. Where do they 
expect the money to come from for the Federal building projects? I don’t 
want to seem out of harmony, and I don’t know what conditions will be 
at the next Congress. Of course, I think it futile for me to discuss the 
matter. The Senate can't initiate tax revision. We don’t control that. 
But I think we should have a revision.”’ 


Wants Gift Taz Restored. 

Senator Couzens said he thought the gift tax should be restored to 
the statute books, but he opposed any retroactive feature as unconstitu- 
tional. Secretary of the Treasury Mellon asked for the repeal of this 
tax in 1924, declaring it was unsound and resulted in tax avoidance. 

“If Congress should restore the 1924 surtax rates, we would have col- 
lected $260,000,000 more this year,’’ Senator Couzens commented. “I 
would devise a gift tax with a sliding scale similar to the surtax rates ”’ 

Senator Couzens declined to state where he would begin levying the gift 
tax, but he believed it was more equitable than an estate tax, because the 
individual could estimate what tax be would have to pay. 

“It is fairer when a man is alive than when he is dead,’’ he added. 


Plea for Inheritance Levies. 


Advising a Federal inheritance tax, he commented that this country now 
taxes estates before they are divided, whereas under an inheritance tax the 
beneficiaries would have to pay a levy. , 

“We should stop the system of community tax returns; we should compel 
the making of joint returns,’’ he added. ‘‘Separate returns allow the tax- 
payers to escape the higher brackets and frequently cut the tax in half.”’ 

Further urging the passage of a gift tax, Senator Couzens said: 

“Why should a man worth five hundred millions be able to transfer his 
property now to his son and pay no taxes.'" The man worth one hundred 
millions should have to pay $20,000,000 taxes on property not transferred 
until his death.’’ 

Declaring that Federal taxes are not onerous on the wealthy, he produced 
figures to show that the number of persons with incomes of more than 
$100,000 had increased from 9,560 in 1925 to 14,701 in 1929, a period of 
only four years. In the last ten years the wealth of those with incomes 
about $10,000 has increased 100%, while the number of those with incomes 
less than $10,000 has remained unchanged. 

He stated also that the per capita wealth of the country had decreased 
during the past decade despite the increase in population. 

Contrasting the comparatively small taxes paid by Americans with those 
under which the British are suffering, Senator Couzens said a married 
man in Great Britain with $4,000 iscome pays 58% times as much as the 
American with thesameincome. On $10,000, $20,000, $50,000 and $80,000 
incomes the Briton pays, respectively, 14,644, 3% and 2% times as much 
as the American. 








Senator Harrison Opposes Raising of Taxes—Asserts 
Deficit Should Be Met by Short-Term Borrowing— 
For Halt on Debt Cuts. 


Increase in taxation is unnecessary to meet the Treasury 
deficit, according to Senator Harrison of Mississippi, rank- 
ing Democrat on the Finance Committee. He said on 
April 28 that the deficit could be bridged over by short- 
term borrowing, thus agreeing with the Administration in 
this respect. The advices to this effect from Washington, 
April 28, to the New York “Times” likewise reported the 
Senator as follows: 


Short-term Treasury certificates should be issued and the national debt 
should not be further reduced during the economic depression, but only 
enough money applied to it to care for sinking fund requirements, Senator 
Harrison said. He criticized the Treasury for “‘overtaxing’’ the American 
people since 1919 by reducing the national debt $3,500,000,000 in excess 
of sinking fund requirements. 

“These excessive taxes have been applied to reducing the debt beyond 
the legal requirements,’ he said. ‘Huge annual surpluses have been 
created by the heavy taxes, and now we should cease debt reduction and 
borrow through short-term notes until times improve, rather than impose 
additional taxes. 

“‘We are now seven years ahead of our schedule in retiring that debt. 
It has been these enormous and unnecessary taxes, together with heavy 
increases in State and municipal taxes and the unjustifiable taxes imposed 
through tariff duties, that have largely contributed to our present economic 
depression. 








“Such a policy as I have suggested will do no harm to our fiscal struc- 
ture, will lose us no prestige, but will save the American people from 
increased taxes at a most inopportune time, if we will but slow up our 
national debt-retiring program so as to apply only the sinking fund require- 
ment and the foreign repayments annually on the debt. 

“Since Mr. Mellon became Secretary of the Treasury this is the first 
year in which his Treasury estimates have come through. He predicted a 
deficit for this year and we have one. Every other year he has missed 
his estimates from approximately one hundred million to a billion dollars. 

“If the Government makes a mistake in its estimates, and for that 
year overtaxes the American people, thereby building up a surplus which 
is applied to the payment of the national debt, then the following year 
the debt-retirement program should be slowed up so that an average in 
the debt-retirement program may be struck. 

“If that policy should be adopted, then the three and one-half billions 
of dollars already drawn from the taxpayers as surpluses over Government 
requirements and applied to the payment of the debt should be credited, 
instead, in these lean years to the regular debt-retiring program. 

“If the Treasury Department should announce such a policy and it 
should be approved by the Congress, it would dispel much of our economic 
fog and give immediate encouragement to business. Such encouragement 
would mean a return of confidence, which is what the country needs and 
what every man in a responsible position, whether Democrat or Republican, 
should try to give.’’ 








Representative Ramseyer Proposes Higher Levies on 
Rich—Urges Raising Estate, Inheritance and Gift 
Taxes to Meet Treasury Deficit. 

Insisting that an increase in taxation and curtailment of 
the debt-reduction policy were imminent, Representative 
C. W. Ramseyer, Republican, of Iowa, a member of the 
Ways and Means Committee, advocated on April 27 an in- 
crease in the estate and inheritance taxes and a gift tax to 
make up the Treasury deficit, From Washington the New 
York “Times” noted that in proposing further taxation of 
the wealthy, especially by the gift levy, Mr. Ramseyer 
aligned himself with Senator Couzens, Republican, of Mich- 
igan, a member of the Senate Finance Committee. Mr. 
Ramseyer is quoted as saying: 


“The estate tax is a just tax and does not in the least stifle enterprise, 
initiative, and accumulation of wealth. 

“The objects of estate and inheritance taxes are, first, to prevent the 
accumulation of wealth in the hands of those who contribute nothing or 
little to its creation, and, second, to lighten the burdens of taxation 
weighing so heavily on the backs of the masses.’’ 








President Hoover Establishes Council of Personnel 
Administration—Designed to Develop in Federal 
Government More Effective System Between Civil 
Service and Other Departments—Business and 
Industrial Committees to Assist. 


With a view to reorganizing the administration of govern- 
ment personnel so as to attract an even better class of em- 
ployees to government service and guarantee for them better 
opportunities, President Hoover issued on April 27 an 
Executive order creating a Council of Personnel Adminis- 
tration. In astatement to this effect in its issue of April 28, 
the New York ‘‘Times’”’ Washington dispatch gave further 
details of the President’s action as follows: 


Another purpose of the move, according to a statement by the Civil 
Service Commission, will be to avoid excessive increase in personnel from 
year to year. 

The President designated the heads of the various Government depart- 
ments as members of the Council and made provision for committees of 
business, industrial and educational leaders to assist in making available 
to the government the best personnel practices of industry. 

The department heads appointed are Thomas E. Campbell, president 
of the Civil Service Commission; Colonel J. Clawson Roop, director of 
the Bureau of the Budget; Herbert D. Brown, chief of the Bureau of 
Efficiency; Ezra Brainerd, Jr., chairman of the Interstate Commerce 
Commission, and Brig. Gen. Frank T. Hines, administrator of Veterans’ 
Affairs. 

Advisory Committees Named. 

Three advisory committees to meet with the council were named by the 
Civil Service Commission this afternoon, as follows: 

Industrial Committee.-—H. H. Dennison, president of the Dennison 
Mfg. Co.; Arthur Young of the Industrial Relations Councilors; C. R. 
Dooley, personnel manager of the Standard Oil Co., New York; J. W. Dietz, 
personnel manager of the Western Electric Co. 

Commitiee Representing Independent Personnel Organizations.—L. W. 
Wallace, secretary of the American Engineering Council; Alfred Flinn, 
director of the Engineering Foundation; W. F. Willoughby, director of the 
Institute of Government Research; C. R. Mann, chairman of the American 
Council on Education; H. 8. Person, managing director of the Taylor 
Society; W. S. Donald, secretary of the American Management Assn., and 
W. V. Bingham, director of the Personnel Research Federation. 

Committee Representing Educational Institutions.—Edward L. Thorndyke, 
head of the department of psychology of the Teachers College of Columbia 
University, N. Y. City, and W. W. Carter, head of the department of 
education of Ohio State University. 

A committee of city schoo] superintendents to represent the secondary 
and commercial schools is yet to be named. 


Specific Objectives Are Listed. 

At the same time the Civil Service Commission made public the specific 
objectives of the President's move to improve the Federal service. They 
were listed as follows: 

1.—To establish a more effective liaison system between the Civil 
Service Commission and the several departments. 

2.—To co-ordinate personnel administration in the Federal service. 

8.—To make possible partial or permanent careers. 

4.—To improve selection methods. 
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5.—To attract better people to the service. 

6.—To reduce waste due to excessive turnover of the better qualified 
employees. 

7.—To provide for the pooling of findings of government agencies in 
Personnel matters. 

8.—To avoid excessive increase in personnel from year to year. 

9.—To provide for the training of personnel assistants in each depart- 
ment as an integral part of the government’s program for personnel ad- 
ministration. 


10.—To make available to government departments the best personnel 
practices of industry. 

11.—To develop a more adequate record of personnel records. 

12.—To meet the immediate needs while building a more effective system. 

A general plan for the new council, both as to its organization and its 
purposes, was contained in the President's order creating it. 


Text of the Order. 

The order was in the form of a citation to the heads of departments and 
independent establishments, which read: 

1.—For the purpose of developing in the Federal Government a more 
effective and economical system of employment and personnel manage- 
ment, and to promote the general welfare of the employees of the National 
government, there is hereby established a Council of Personnel Adminis- 
tration, under the chairmanship of the President of the United States 
Civil Service Commission. 

2.—The council shall consist of the heads of the departments, the presi- 
dent of the Civil Service Commission, the director of the Bureau of the 
Budget, the chief of the Bureau of Efficiency, the chairman of the Inter- 
state Commerce Commission and the administrator of Veterans’ affairs. 
The president of the Civil Service Commission shall act as chairman of 
the council. 

3.—The director of Research in Personnel Administration of the United 
States Civil Service Commission shall serve as director of the Council of 
Personne! Administration and shall carry out the projects approved by the 
board. He shall appoint a project committee consisting of representatives 
of departments and advisory committees, who shall assist him in formu- 
lating projects to be submitted to the executive committee. He shall 
also appoint such planning and advisory committees as shall be necessary. 

4.—The following five members of the council shall constitute an execu- 
tive committee: 

Chairman—President of the Civil Service Commission, the Secretary 
of Agriculture, the Secretary of the Interior, the Secretary of Commerce, 
and the chief of the Bureau of Efficiency. 

This executive committee shall (a) take action on plans and projects 
submitted by the director, subject to ratification by the council; (b) present 
general plans to the director for formulation into projects. 

5.—The head of each department of independent establishment shall 
designate the employee best qualified to carry out in his establishment 
@ fact-finding study, which shall be carried out as outlined by the Civil 
Service Commission. The findings of this study shall show the present 
personnel practices of the Federal Government, shall serve as a basis for 
improvements in selection, flexibility of registers, announcements, trans- 
fers, promotions, training and co-ordination of personnel activities and 
administration, and shall indicate the extent to which the government 
service does offer, or can be made to offer a partial or a permanent career. 

6.—The council of personnel adniinistration shall: 

(a) Establish a liaison system between the Civil Service Commission 
and the several departments. 

(b) With the assistance of advisory committees composed of representa- 
tives of industry, business organizations and educational institutions, and 
through co-operation with these organizations, make available to the 
government the best developments in personnel administration outside 
of the government service and make available to the public and to educa- 
tional institutions authoritative information regarding employment by 
the Federal Government; and 

(c) Prepare specific plans for improvement and co-ordination of personnel 
administration in the Federal service and co-operate with such departments 
and establishments as may desire to adopt such plans. 

7.—Each department representative shall also carry out in his depart- 
ment such of these projects hereafter approved by the council as the head 
of his department shail desire to have carried out. 

8.—Members of the council are authorized to assign to this work such 
a of their staffs as they believe essential for making this order 

ective. 


HERBERT HOOVER. 








President Hoover Considers Government Finances at 
Cabinet Meeting—Expenditures in Fiscal Year 
Ending June 30 1931 Estimated at $4,435,029,732, 
Compared with $3,994,152,487 Last Year—Decrease 
of $315,799,083 in 1932 Planned—Treasury Faces 
Deficit of Over $800,000,000. 


Confronted by a Treasury deficit as of April 22 of $801,- 
167,797, which has established an all-time record except 
for war periods, President Hoover and his Cabinet on 
April 24 devoted themselves to the consideration of Govern- 
ment expenditure for the next fiscal year, it was noted by 
the Washington correspondent of the New York “Journal 
of Commerce”, who further said: 

The members of the Cabinet had been furnished with the compilation 
of the budget on the functional basis, as has been customary during the 
past two years. This showed that expenditures for the present fiscal year 
will be about $4,435,000,000, as compared with $3,994,000,000 in the 
last fiscal year and as compared with the appropriations of $4,119,000,000 
for the next fiscal year. These totals include only post office deficits, 
not the whole working expenditure of the Post Office Department. 

The President’s statement, on April 24, dealing with the 
Government expenditures, follows: 

“The Cabinet session this morning was devoted to consideration of 
Government expenditures for the next fiscal year. The members of the 
Cabinet had before them the compilation of the budget on a functional 
basis, as has been customary during the past two years. 

“Copies of the budget will be handed to you. You will note that the 
expenditures for the present fiscal year will be about $4,435,000,000 as 
compared with $3,994,000,000 in the last fiscal year and as compared with 
the appropriations of $4,119,000,000 for the next fiscal year. These 


totals include only Post Office deficits, not the whole working expendi- 
ture of the Post Office Department. 





“The budgets for all three years are greatly influenced by the increased 
expenditures for construction work in aid of unemployment, for relief to 
agriculture, and for increased services to veterans, but it will be seen 
that these increased expenditures are somewhat offset by reductions in 
other directions. 

“The heading of public buildings and public works, amounting to $434,- 
000,000 for this fiscal year and estimated at more than $457,000,000 for 
next year, includes highways but does not include construction expenditures 
of the Army and Navy for military purposes, or the Veterans’ Bureau, or 
Merchant Marine through loans from the Shipping Board, of for aviation 
and park improvements and sundry other minor construction items. 

“The total of all construction work, including these items, is now pro- 
gressing at the rate of over $725,000,000 per annum, being about $500,- 
000,000 per annum in excess of the rate of expenditure for construction 
previous to the depression. 

“The expenditure shown as Aids to Agriculture of a total for this year 
of $341,000,000 includes drouth relief and Farm Board expenditures, to- 
gether with other expenditures of the Department of Agriculture, but does 
not include ,highway construction. 

“The expenditure on veterans’ relief shows an increase of about $190,- 
000,000 for the present fiscal year, but includes $112,000,000 of the 
normal payment into the bonus fund for the next fiscal year which was 
advanced by Congress to the present fiscal year. 

“This statement of the budget does not include loans upon the bonus 
except so far as they are represented in the annual payment into the 
bonus fund, of about $112,000,000. But loans on the bonus certificates 
necessarily affect the Treasury finance. General Hines, Administrator of 
Veterans’ Affairs, informs me that the new loans made under the recent 
law, together with those already outstanding under previous law, amount to 
about $912,000,000. In addition to these amounts applications are at 
hand amounting to about $140,000,000 more, making a total of expendi- 
ture already in sight of about $1,050,000,000.” 

According to the New York “Times” Washington account, 
April 24, one reason for the drop in the expenses of the 
Government for the next fiscal year is that most of the 
appropriations for extraordinary expenses, such as bonus, 
farm relief and unemployment, were made immediately 
available during the fiscal year in which they were author- 
ized by Congress. Therefore, these are a charge against the 
Treasury before June 30, and were not carried over into 
the next fiscal year. In part, the “Times” also said: 

Various reductions in the expenditures for the next fiscal year are to 
be seen. The allotment for the army will drop more than $11,000,000. 
The navy’s reduction will be more than $35,000,000. The largest single 
item of naval reduction is for naval vessels and major alterations of 
certain of them, the appropriation for next year being $50,000,000, as 
compared with $70,000,000 for the current fiscal year. 

There is an apparent drop of $202,749,000 in the cost to be borne by 
the Treasury next year because of benefits to veterans, but this reduction 
is in part accounted for by the fact that $112,000,000 of the bonus loan 
payments has been paid out this year. 

Another heavy reduction is due to approximately the same reason. 
“Aids” to agriculture paid out in the present fiscal year amounted to 
$341,645,134, while in the next fiscal year these “aids” will cost the 
Government $160,872,025. 

Revenues Are Not Estimated. 

The figures considered at the Cabinet meeting were confined to expendi- 
tures already provided for by Congress and were not accompanied by any 
estimates of revenues. For that reason the President indicated, in response 
to a question, that no calculation could be made as to the amount of the 
Treasury deficit in the fiscal year beginning July 1. 

Some curiosity was manifested by newspaper men as to why the tabu- 
lated statement was given to the press. The response of the White House 
was: 

“For public information.”’ 

Instructions have been given by the President to his Cabinet officers 
to make every effort to reduce government expenditures in the face of the 
heavy deficit that exists and shows signs of increasing. Surveys with 
the purpose of effecting economies are now in progress. 

In his budget message sent to Congress last December, President 
Hoover estimated expenditures for 1932 at $4,054,519,200 and receipts 
at $4,085,119,927, indicating a surplus for 1932 of $30,600,727. 

Probable customs receipts were then put at $612,000,000, income taxes 
at $2,260,000,000, miscellaneous internal revenue receipts at $676,000,000, 
and other miscellaneous receipts at $536,119,927. 

Since that time developments have indicated that receipts for the fiscal 
year 1932 will fall far short of these estimates, and may be well under 
$3,500,000,000, as against the estimate of $4,085,119,927, unless there is 
a sharp pick-up in business activity during the rest of the calendar year. 
An additional cause for worry on the part of the administration is that 
the new Congress, which will assemble in December, will vote heavy 
appropriations for various purposes beyond the budgetary requirements of 
the government. 

As to the deficit facing the Treasury a dispatch April 
24 to the “Times” said: 

Government expenditures exceeded ordinary receipts by $801,167,797 
during the period from July 1 1930, to April 22 said to-day’s Treasury 
statement. There has been no such deficit in the nation’s history except 
during World War days and in 1865, the last year of the Civil War, 
when it was $963,840,600. The deficit in the fiscal year 1917 was $961,- 
717,000, in 1918 $9,611,400,000 and in 1919 $14,297,760,000. 

Through April 22 total expenditures of the Government had amounted to 
$3,451,159,000 for the fiscal year, an increase of $202,000,000 over the 
same period last year. Ordinary receipts totaled $2,649,991,400, a re- 
duction of $511,000,000. 

The only revenue item of any consequence showing an increase was 
repayment of loans from railroads, Through April 22 for this year $16,- 
451,000 had been repaid on this account, as compared with $5,342,700 
a vear ago. The loans to railroads have now virtually been liquidated. 

Contributing to the deficit was $112,000,000 in loans to veterans under 
adjusted service certificates, an appropriation for that amount ordinarily 
available next Jan. 1 having been made available at once. 

Federal Farm Board expenditures amounted to $147,064,900 in this 
fiscal year as compared with $74,601,000 in 1930. The postal deficiency 
of $104,017,000 was $39,000,000 greater. Operation of the government 


departments and bureaus required an outlay of $1,907,430,000, an increase 
of $144,000,000. 
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During the first 22 days of April, new securities issues amounted to 
277,669,500, as compared with the retirement of $297,513,100. Retire- 
ments included $267,300,000 in treasury notes of the adjusted service 
series, which represented loans to veterans. As loans are made out of the 
proceeds of other security issues, an equal amount in the adjusted service 
notes are retired. 

For the fiscal year up to April 22 total new issues of securities were 
$5,082,059,400, exceeding the retirements by $496,000,000. A total of 
$624,500,000 in adjusted service notes were retired during the period. 

Officials would not estimate the probable deficit at the end of the 
year June 30. It will continue to increase gradually up to the time June 
tax payments begin to reach the Treasury around the middle of that 
month. These collections probably will not greatly exceed $300,000,000, 
judging from the fact that only $334,000,000 was paid in March. What- 
ever deficit exists by the middle of June will be in part reduced by the 
amount of the tax collections. 


The figures of Government expenditures issued by Presi- 
dent Hoover on April 24 follow: 


EXPENDITURES CLASSIFIED ON A FUNCTIONAL BASIS, FISCAL YEARS 
1932, 1931, 1930. 





Estimated Expenditures. 








Group I ; Expendttures 
| June 30 1932 | June 301931! June 30 1930 
| (Estimated) | (Estimated) (Actual) 
Public Dedt— . | $ $ 
So a ee) 467,584,900) 442,985,912, 553,883,603.25 


aeeeeeee--------------| 593,400,000) 610,000,000, 659,347,613.07 
|1,060,984,900! 1,052,985,912) 1,213,231,216.32 






























































Nattonal Defense— | 
0 Bee 302,118,800, 304,140,800 299,240,712.69 
4. Buildings and other structures...| 24,274,000, 26,949,000, 10,718,467.76 
is Ue en 200,000 200,000) -.-.------.- 
6. Alrcraft and accessories......--- 16,100,000} 22,901,000! 16,765,474.62 
NG, SNE on niavnsobdenes 342,692,800, 354,190,800! 326,724,655.07 
Navy— | 
| aingguelgh ae IP eae Br 295,834,272) 284,781,640 299,994,223.19 
8. Buildings and other structures. -- 16,500,000! 13,500,000) 2,425,000.00 
9. Vessels (ship construction and | 
major alterations). .._.....-- 70,000,000! 50,000,000 58,050,214.67 
10. Aireraft and accessories...._...- 16,200,000, 14,900,000) 14,431,859.00 
Totaly NOVY oc!ccccanoscua- 398,534,272| 363,181,640| 374,901,296.86 
Total , National Defense. __-- 741,227,072| 717,372,440, 701,625,951.93 
Veterans of Former Wars— 
og ies utes Ra Se 725,371,000) *935,337,000! 745,436 ,827.72 
12. Buildings and other structures...| 20,167,000} 12,950,000) 9,947,923 .00 
TOGA, Vers hoc kckavn one 745,538,000 948,287,000) 755 384,750.72 
Total, Group I...........- 2,547,749,972/2,718 645,352! 2,670,241 ,918.97 
’ Group II. { 
Oe Raa ce ee oe 11,601,000! 12,053,816| 11,778,503.24 
gg ei RE aa ema 468,700 419,700, 416,784.22 
15. Judicial, law enforcement and ' 
regulatory commissions. _.._-_- 106,701,481 96,892,650, 85,849,548.62 
16. Fiseal administration and control | 
of currency and banking-_._-_- 76,546,210} 75,454,900) 73,455,304.12 
17. Foreign relations...........__-_ 17,308,100 15,005,300 13,946,612 .28 
18. Administration of Territories and| ! 
_ dependencies. ._..__.......-- 4,875,100} 4,687,900,  6,310,372.82 
19. Service agencies to the Depart- | 
ments and independent estab- 
lishments..._.. eas Sage 42,290,173) 39,900,367' 35,764,255.97 
20. Civil pensions and allowances...| 20,900,000) 20,956,000 —20,500,000.00 
21. Balance of postal deficiency after! 
deducting losses due to contract] 
air mail routes, foreign air mail 
routes, and to transportation of! 
foreign mail in American vessels| 98,283,000} 108,978,000, 63,496,272.50 
| 
Total, Group II_.......... 378,973,764) 374,342,633; 311,517,653.77 
Group III. ! 
ae, a 22,424,900! 20,493,700! 18,501,366.37 
aes MR 16,424,310} 14,692,075! 14,329,545.11 
24. Indian affairs.......-...._.2.. 25,728,800! 28,880,700, 19,491,273.12 
25. Conservation of National re-| 
Ea eg aig Aiea 54,362,850} 52,111,500 44,105,654.50 
26. Aids to agriculture. .___. 22... 160,872,025) 341,645,134, 208,935,759 .08 
27. Aids to labor......-.--...__2.- 7,798,820; 7,089,100, 7,176,137.28 
28. Aids to aviation, including josses | 
on contract air mail routes and 
: foreign air mail routes__...___ 29,288,667| 28,577,733; 21,925,434.83 
29, Aids to industry and trade______ 16,812,910 16,388,251 15,678,701 .51 
30. Aids to merchant marine, includ-| | 
ing losses on transportation of| | 
foreign mail in American vessels} 134,978,950 96,791,234 78,779,570.73 
31. Public buildings and public’ 
works, exclusive of construction| } 
i included in other items____-.- 457,931,700, 434,622,200, 272,011,188.09 
32. Bureau of the Census....._____- | 8,750,000] 16,000,000, 14,648,226.82 
Total, Group IIIT_________- | 935,373,933| 1,057,291 ,627| 715,582,958 .44 
Group IV | | 
nk MOI re 116,951,500' 105,480,000 152,118,461.30 
34. Settlement of war claims,. | 
ic a MinsieebegthGakesenst  \ celine BS EEE 
36. Trust funds. --.- 2-8. | 90,960,200, 91,007,500 93,885,740.63 
37° M trict of Columbia_._.._..__- | 48,040,000) 50,419,500 45,596,319.80 
7. Miscellaneous..............___ 1,181,280; 843,120) 5,209,434.18 





296 809,955.91 





257,182,980) 284,750, 120| 


Total, exclusive of postal ser-| | { 
vice payable from postal! | 
revenues 14,119,230,649| 4,435,029,7323 ,994,152,487.09 


* Includes bonus payment $112,000,000f{advanced from$1932 to 1931. 








Dr. Skinner, of Department of Agriculture, Says 
Development of Fisheries and Agriculture Would 
Tend Toward Making Virgin Islands Self- 
Supporting. 


vestigated the prospects for sugarcane production and the 
growing of insecticidal plants. 

Dr. Skinner, who is Assistant Chief of the Chemical and 
Technological Research Unit of the Bureau of Chemistry 
and Soils, reports the harvesting of the bay plant and the 
technology of bay oil production, which are now carried 
on by antiquated methods, should be modernized. Under 
date of April 22, he said: 


There is no doubt that bay oil can be standardized to make it an article 
more in demand in world trade, and there are inviting possibilities for addi- 
tional] plantings of bay trees in the Virgin Islands and Porto Rico, but such 
developments will require careful research and the pains-taking selection 
and propagation of the best varieties to obtain bay trees yielding the 
largest amounts and best quality of oil. 


Commenting on the possibilities of sugarcane production in 
the Virgin Islands, Dr. Skinner said that under the present 
adverse conditions of prolonged drouth and world over- 
production, it is evident the Virgin Islands cannot compete 
successfully with areas more favorable to cane growing, 
such as Cuba, Porto Rico, Santo Domingo and Hawaii. 
Dr. Skinner said that the greatest present need of the 
Virgin Islands is a diversified agriculture, which will permit 
the people to produce the food needed for their maintenance 
and expressed the opinion that if a diversified agriculture 
were supplemented by improved methods for catching fish, 
which abound in the water surrounding the Islands, the 
people could be made self-supporting. He compared con- 
ditions in the Virgin Islands with those in Barbados, which 
is under British rule, and said the British Island is very 
nearly self-supporting. He learned from English agricul- 
tural experts there that this Island is the only place in the 
West Indies, which at present has a prospect of revenue 
from sugareane growing. 

While cane growing was profitable, a feudal system pre- 
vailed in the Virgin Islands—and with reasonably satis- 
factory results—but this has now broken down as a con- 
sequence of recent economic conditions and the people, 
after depending for generations on their single crop of 
sugarcane, are now scarcely able to provide for themselves. 
The Island of St. Croix, in the opinion of Dr. Skinner, 
offers an excellent opportunity for the production of valuable 
insecticidal plants of great value to American agriculture. 
With this objective in mind Dr. Skinner made tentative 
arrangements with the Commissioner of Agriculture for the 
British West Indies for experimental culture of certain 
promising insecticidal plants. The Imperial College of 
Tropical Agriculture at Trinidad proposed to Dr. Skinner 
co-operation with the Department of Agriculture in collecting 
specimens of rare insecticidal plants and economic parasites. 








Federal Law Basis of Utah’s Income Tax—State Will 
Try Out Personal Levy Through Newly Created 
Tax Commission. 


From the New York “Times” we take the following 
special correspondence from Salt Lake City, Utah, April 18: 


Utah legislators preferred the Federal form of an income tax law rather 
than that of New York, it developed during a recent biennial session. 

The personal income tax law imposes a graduated scale, running from 
1 to 4% of net income, which is calculated about as that in the Federal 
law. Exemptions are $1,000 for single persons, $2,000 for heads of families 
and $400 for each dependent. The gradations are rather steep, by one- 
quarter of 1% per $1,000 up to 2%, and then by one-half of 1% up to 
$9,000, all income above that figure being taxed at a flat rate of 4%. A 
$1 filing fee, which exempts married women without independent income, 
students, idiots and indigents is likely to cause some trouble in administra- 
tion, but is intended to make possible the assembling of data that could not 
otherwise be obtained. 

Corporations will pay a flat rate of 344% of their taxable income, com- 
puted also as for the Federal Government. 

Offsets of tangible property taxes area allowed against both personal in- 
come tax and corporation franchise tax, but must not exceed one-third 
of what the income tax or the franchise tax would otherwise be. 

Administration of the laws has been placed in the hands of a newly 
created State Tax Commission, which has somewhat enlarged powers, as 
compared with the former State Board of Equalization. 








Gov. White of Ohio Signs Whittemore Corporation 
Code Bill—Affects Rights of Minority Dissenting 
Stockholders of Corporations Merging or Selling 
Assets—Of Interest Because of Bethlehem-Youngs- 
town Sheet & Tube Merger. 

The so-called Whittemore corporation code bill signed 

April 21 by Governor White of Ohio embodies an amend- 

ment pertaining to the rights of minority dissenting stock- 





The development of both agriculture and fisheries would 


go far toward making the Virgin Islands self-supporting, | 


in the opinion of Dr. W. W. Skinner of the United States 
Department of Agriculture, who returned a few weeks ago 
from these insular possessions of the United’ States where he 
surveyed the possibilities of the bay oil industry and in- 





holders in any Ohio corporation proposing to sell, or merge 
| its assets. It is noted that the amendment is of particular 
interest at the present time on account of the large minority 
dissenting interests in the proposed Bethlehem-Youngstown 
Sheet & Tube merger. It is further noted: 


Heretofore minority dissenting stockholders have been deprived of both 
dividends and voting rights. Under the amendment to the code, they ‘will 
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still be deprived of voting rights but when dividends are declared on any 
class of capital stock, dissenting shareholders of the same class will be 
entitled to an amount of money equal to such dividends, said amount to be 
applied to the purchase of the stock in the event the sale or merger is com- 
pleted. In the event that the merger fails of consummation, dissenting 
shareholders will be restored to the status of shareholders and any payment 
theretofore made on such shares shall be deemed to have been dividends 
thereon. The amendment also provides that in the event of distribution 
to stockholders of anything other than cash, such distribution shall be 
computed as though such dissenting shares were included in the total 
outstanding shares of such class entitled to participate therein. In the 
event of failure of the merger, such dissenting stockholders shall receive 
such distribution as though the rights of such dissenting shares had not 


been suspended, this last provision covering such contingencies as stock 
dividends, &c. Yow 








Poor Relief Cost in United States Doubled in Year— 
Outlay in 100 Cities in 1930 Placed at $39,377,480. 


The following Associated Press advices from Washington, 
April 26, are from the New York “Times”: 

It cost $39,397,480, nearly double 1929 expenses, to care for fasilies 
in need in 100 American cities last year. 

The Children’s Bureau, in announcing to-day the results of a survey 
made for the President’s Employment Committee, said this figure repre- 
sented the cost of the major portion of relief, but not the full amount, 
because of unavailable reports from some private and public agencies. 
The 1929 corresponding expenditure was $20,891,726. 

The Bureau said public agencies were bearing an increasing proportion 
of the relief, with the largest part paid out of public funds. Private 
agencies raised 48% more money to meet the “exigencies of 1930” than 
in 1929, and public departments increased their relief grants nearly 150%. 

Cities surveyed included 40 of 50,000 to 100,000 population, and 60 cf 
100,000 and more. The North Central States, spending $18,000,000 as 
compared with $7,000,000, showed the greatest increase. 








National Industrial Conference Board Finds Little 
Need for State Action in Matter of Old Age 
Pensions. 


Light on the question of old age pensions is revealed by a 
monograph report, under the title of “The Support of the 
Aged”, issued by the National Industrial (Conference Board. 
The report analyzes the problem of old age dependency 
and the proposed remedies. The facts presented show that 
“while there is much old age, there is comparatively little 
old age dependency of such a nature as to call for State 
action”. While 12 States at the end of 1930 had old age 
pension laws on their statute books, the payments under 
these laws are so small as hardly to deserve the name of 
pensions. They are mere pittances, and in several of the 
States the laws are almost dead letters simply from the fact 
that the public has no desire to take advantage of them. 


A statement issued in the matter by the Board on April 26 
says: 


The problem of old age dependency is restricted to those who have 
been unable to make the necessary provision for financial security and 
who also have no family or other private means of support. The analysis 
by the Conference Board of the effect of changing economic conditions on 
the ability of the individual to provide for old age furnishes no ground 
for believing that social dependency of this character has increased, or 
that the individual has through changed circumstances been relieved of 
the duty of self-support. Through a long period of years wages have 
increased more rapidly than the cost of living, and the general economic 
status of wage earners does not justify any assumption of lessened oppor- 
tunity for individual thrift. As a matter of fact, savings in various 
forms open to people of small means have shown a marked increase. 

In the absence of individual provision for old age, the report points 
out, the family is ordinarily expected to provide support for its aged 
members. The extent to which such provision obviates the necessity for 
social] relief depends on the strength of the family ties and the ability 
of the family to provide such support. In this country family ties have 
been, perhaps, somewhat weaker than in European countries, because of the 
migratory spirit that has prevailed since early colonial days. But there 
is no evidence that the feeling of filial responsibility has been destroyed 
or that family support for the aged is no longer a bulwark against social 
dependency. The problem of providing that support has, however, been 
complicated by changed economic conditions. 


“It seems evident,” states the Conference Board, “that 
modern economic life has brought about conditions that 
have diminished the importance of the family as a factor 
in the solution of the problem of old age support.” The 
Board continues: 


“But, because of the financial inability of some children to discharge 
the filial obligation, if the necessity to do so arises, and because the number 
of persons who reach old age without family, supplementary preventive 
measures have developed, particularly on the part of employers. 

“Among the various measures intended to provide security for the aged, 
the most significant are those developed by private industry. Industrial 
pensions have a wider coverage than any of the other pension systems. 
But they are primarily significant because they apply to that class cf 
individuals which may reasonably be expected’ to contribute the largest 
proportion ef social dependents. Old age makes greater inroads upon 
physical than upon mental capacity for work. The policies that have 
been inaugurated by employers in order to insure their employees against 
loss of earning power, including not only industrial pension systems but 
other measures intended to provide financial security, are, therefore, of 
particular importance in relation to the problem of social dependency.” 

In conclusion, the report points out that while old age pension laws 
in the United States correspond in many particulars with similar legisla- 
tion in Europe the main difference is that the latter are a part of a 
general plan of social insurance. 





President Whitney of New York Stock Exchange Dis- 
cusses “Business Honesty’—Warns That Where 
Companies Withhold Necessary Information Stocks 
Will Be Stricken from List—Notes Dangers Con- 
cealed in Fixed Trusts. 


In an address in which he stated that in a number of 
instances, particularly in 1930, corporations have been slow 
to meet the requirements of the Stock Exchange calling 
for the prompt publication of financial reports, Richard 
Whitney, President of the Exchange, declared that “we 
shall not longer tolerate a situation in which the officers 
and directors of a listed company may continue to withhold 
from their stockholders necessary information.” Mr. Whit- 
ney added: 


Let me say definitely that hereafter, when the Committee on Stock 
List is advised and has determined that a corporation is employing a 
method which, in its opinion, is unsound or is violating an important 
agreement with the exchange, it will report the facts to the Governing 
Committee and will request that Committee to give public notice that 


unless the abuse is promptly remedied, the stock of the corporation will 
be stricken from the list. 


These declarations were made by Mr. Whitney in speak- 
ing before the Philadelphia Chamber of Commerce, at the 
Bellevue-Stratford Hotel, in Philadelphia on April 24. His 
subject was “Business Honesty,” and his remarks dealt 
With “certain aspects of security frauds and doubtful busi- 
ness practices which have come to my attention as President 
of the Exchange during the past twelve months,” Mr. 
Whitney asserted that “security frauds are as rampant to- 
day as they have been at any time in the past and the loss 
they are causing to the people of the United States annually 
aggregate hundreds of millions of dollars. Nothing,’ he 
said, “can be more dangerous than the uninterested attitude 
which the public seems to have adopted in regard to security 
frauds. It is only when there is public activity and public 
scandal,” he added, “that evils of this character can be sup- 
pressed.” “Unfortunately,” continued Mr. Whitney, “there 
is every reason to believe that bucket shops are springing 
up again and will flourish just as soon as the public becomes 
interested in buying securities. Constant vigilance, con- 
stant supervision and constant pressure,” he said, “are neces- 
sary to suppress frauds of this type.” Mr, Whitney also 
drew attention to the problems of investment trust securi- 
ties. The listing requirements for management type in- 
vestment trusts, he noted, were published in 1929, and its 
requirements, he’ said, “have now become the yardstick by 
which all investment trusts, whether listed on the Exchange 
or not, are judged.” Reverting to the subject of fixed 
trusts Mr. Whitney said that “irrespective of whether the 
fixed investment trust is going to play a permanent part 
in American finance or not, it presents an immediate 
problem which cannot be overlooked.” He also said: 


The problem of the Exchange in regard to these trusts is peculiar, be- 
cause, although sthe members of the Exchange have taken an active part 
in distributing these securities, fixed investment trust certificates are not 
considered at present as available for listing. In spite of this fact, the 
Exchange is considering whether it should not take some action which will 
bring to the attention of its members and to the attention of the public 
the dangers which lie concealed in some of these trusts. 

I have said that the dangers in regard to fixed investment trusts are 
concealed and that is literally true. They are concealed, not perhaps 
with deliberate intent but because it is impossible for anybody, except 
an expert accountant who also has legal knowledge, to analyze the numerous 
and complicated documents used to create these trusts. I cannot, in the 
brief time at my disposal, tell you all of the points which our studies 
have brought to light, but I can show you how the additional amount 
which the public pays for this type of trust is hidden, and I can also 
point out some of the misleading methods which have, at times, been used 
to induce the public to buy these certificates. 

Mr. Whitney's further observations as to fixed trusts will 
be found in the following full text of his address: 

I 

The recent depression has made everybody thoughtful not only as to 
how our immediate problems can be solved but also as to whether some 
of our current business practices are sound. In the lives of nations as 
in the lives of individuals periods of self-examination are useful. The 
present inactivity of business has given us time to consider certain evils 
which have existed for many years and, in addition, time to think seriously 
about a number of questionable practices which passed unnoticed in the 
days of prosperity. 

The New York Stock Exchange is, naturally, more interested in evils 
that exist or may exist in regard to securities than in other matters and, 
therefore, I will confine my remarks this afternoon to certain aspects of 
security frauds and doubtful business practices which have come to my 
attention as President of the Exchange during the past twelve months. 

Il 

We have all been aware for many years of the evils connected with the 
sale of fraudulent securities and with the fraudulent sale of genuine 
securities. For convenience, I will use the term ‘“‘security frauds’’ in 
referring to both types of this evil because, in the last anaylsis, both are 
based upon misrepresentation and both accomplish the same result. It 


is immaterial, as I see it, whether the misrepresentation has to do with 
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the existence of a company or with its past earnings and future prospects. 
In either case, the ignorant or unwary are led to part with good money 
for paper which is practically worthless or nearly so. 

Frauds of one kind or another have existed from time immemorial. In 
each period the ingenuity of criminals has contrived to make use of some 
popular or attractive device to tempt people to buy at unwarranted 
prices. Like skillful fishermen they constantly vary and change the bait 
to suit the taste of their victims. The gold brick was popular when gold 
mines were new and public imagination was fired by stories of vast for- 
tunes won by lucky prospectors in the hills of California. Building lots 
in unknown and often unfounded cities were freely offered when the great 
development of the West was the news of the day. With the advent of 
the corporation and the wide distribution of securities a new and more 
varied field of activity was opened to criminals of this type. Since then 
security frauds have been and still continue to be our besetting evil. 

In quick succession we have seen the stock of fake gold, silver and 
copper mines offered to the public. Fine names and high sounding titles 
were given to these imaginary mines which were supposed to pour from 
equally imaginary refineries a golden harvest of dividends upon their 
stockholders. The mere names of some of these forgotten enterprises are 
so extraordinary that I sometimes think the promoters took a cynical joy 
in giving preposterous names to the fraudulent companies which they were 
foisting on the public. 

Many new types of security frauds have made their appearance in recent 
years. The great industrial development during the War flooded the coun- 
try with the stocks of companies which were supposed to have profitable 
contracts with the warring European nations. The boom period in the oil- 
industry during and just after the War resulted in a mass of fake securities 
which innocent people bought thinking that overnight they would achieve 
vast fortunes. The losses through fake oil securities became so great 
that the Federal] Government was aroused and, largely through the energetic 
action of the Post Office Department, many of the criminals engaged in 
this business were sent to prison. 

In the last few years there has been no outstanding type of security 
fraud and the public has been lulled into believing that fraud in connection 
with securities has become negligible. We talk and read to-day about 
rackets and racketeers and, in the popular imagination, this newer and 
more dramatic evil has taken the place of the earlier types of fraud. 

This general impression is absolutely false. Security frauds are as 
rampant to-day as they have been at any time in the past and the loss 
they are causing to the people of the United States annually aggregates 
hundreds of millions of dollars. The methods are less ostentatious. Tipster 
sheets, with the appearance of genuine financial newspapers, have replaced 
the flashy salesmen of years ago, but the method and purpose is still the 
same and the evil is just as great if not greater. If you talk to men who 
are active in suppressing security frauds you will hear, over and over 
again, the same sad story of money stolen from poor people by the sale 
of worthless securities. The officials who are charged with enforcing our 
anti-fraud statutes, the active men in the Better Business Bureaus through- 
out the United States and all thoughtful people in the security business can 
testify to the fact that fraudulent securities are being issued and sold to 
the public day after day and in ever increasing amounts. 

This evil can only be prevented by energetic action and an insistent public 
demand that criminals of this character be caught, convicted and sent to 
jail. If the public does not insist on fraudulent security salesmen being 
punished, one can hardly expect public officials to be active and energetic. 
This is true of all crimes. The greatest activity is always exhibited in 
punishing crimes of violence which the public abhors. A brutal murder 
creates an insistent demand that the murderer be found and punished. 
A robbery committed with violence is. more apt to be punished than a 
theft which is successful by misrepresentation or guile. Public com- 
placency, therefore, prevents effective prosecution and acts as a protection 
to the criminal. Nothing can be more dangerous than the uninterested 
attitude which the public seems to have adopted in regard to security 
frauds. 


It is only when there is public activity and public scandal that evils 
of this character can be suppressed. ‘Thirty years ago bucket shops were 
common in all the larger cities and caused great losses to our citizens. 
When the New York Stock Exchange, whose quotations were being misused 
by bucket shops, called attention to this evil, the public became aroused and 
through the activity of public officials, bucket shops Were gradually 
reduced in number and finally seemed to disappear. For several years 
now this plague of the security business has been rare, and many people 
are convinced it has disappeared entirely. Unfortunately, there is every 
reason to believe that bucket shops are springing up again and will 
flourish just as soon as the public becomes interested in buying securities. 
Constant vigilance, constant supervision and constant pressure are neces- 
sary to suppress frauds of this type. 


The fraudulent security criminal is a coward. Like all other criminals, 
what he fears most is punishment, and the weapon which will cure the 
evil is the prison sentence. In order to secure conviction, the criminal 
must be denounced and the victim must take the time and trouble to 
appear as a witness and to testify at the trial. When the public is 
apathetic or ridicules the person whose confidence has been abused, no 
victim is apt to report his loss to the public authorities or to come for- 
ward and testify in court. In many cases he prefers to pocket his loss 
rather than to subject himself to publicity. This fear of ridicule is due, 
very largely, to the unfortunate habit of referring to these criminals in 
terms which reflect upon the business ability of the victim. A man who 
steals by selling worthless stock is not called a thief but a confidence 
man or a high pressure salesman. These very terms indicate that he is 
not considered in the same class as a pickpocket or a hold-up man. I 
venture to say, however, that the loss to the public through security frauds 
amounts each year to many times the total of property stolen in other ways. 
If loss to the public alone determined what crimes we should punish most 
promptly, security frauds would rank at the top of the list. 


Some years ago approximately a million dollars was stolen by a notorious 
criminal who held up a mail truck in the streets of New York City. Al- 
though no murder was committed, this crime received wide publicitv and 
the amount stolen was referred to in large type in every newspaper account. 
The public seemed to be amazed that such a large sum could be stvlen 
so easily by a small group of criminals. The amount involved in this 
extremely dramatic robbery, however, pales into insignificance when com- 
pared with the many millions stolen from innocent people by the fraud- 
ulent over-issue of stock of the Julian Petroleum Oompany in California 
a few years ago. It is negligible also in comparison with the vast sums 
stolen from investors through the operations of Hatry in England in 1929. 
I mention only two instances, because I am sure you can all add many 
more out of your own experience and knowledge. 

The New York Stock Exchange has always been keenly aware of the 











evils of fraudulent security issues. It has, as I have already said, actively 
assisted in eliminating bucket shops. It has also assisted in every way 
in its power in preventing other types of fraud. It co-operates not only 
with public officials but also with every other agency combating fraud. 
Because of its familiarity with the problem, the Exchange realizes the 
difficulties which face the men who are charged with administering our 
antifraud laws and it recognizes that fraudulent securities will be issued 
and sold all over the United States until the public is aroused. 

I hope that in calling your attention to the extent of this evil I may 
be able to induce a large number of you to take an active part in the war 
which the Exchange and all honorable security dealers are waging against 
security criminals. Let us all support and co-operate in every possible 
way with our earnest and hard working public officials. 


iil 

I wish to turn now to an entirely different subject. This period of 
depression has allowed us to take stock of certain practices which have 
become common in business. While these practices are not in any way 
fraudulent they are open to question on the ground that they conceal 
from stockholders and investors information which vitally affects their 
interest. During the days of prosperity, when each annual report showed 
larger and larger earnings, stockholders were content to re-elect the 
existing management without scrutinizing the methods which had pro- 
duced such satisfactory results. The year 1930 has made stockholders 
and investors more critical. Practices whieh passed unnoticed in earlier 
years are now examined critically and from the number of complaints 
which the Exchange has received it is clear that the owners of American 
business are insisting not only upon financial results but also upon frank 
and open business methods. 

The New York Stock Exchange, through its Committee on Stock List, 
has for a number of years endeavored to establish high standards of busi- 
ness practice. Its efforts have met with considerable success, but each 
new requirement added to the ever growing number of tests which a 
security must meet before it is listed on the Exchange, has been criticized, 
even by practical business men, on the ground that these requirements are 
arbitrary and unreasonable. To illustrate the necessity of having standards 
like those which have been established by the Exchange, I am going to 
call your attention to some typical practices that have been brought 
to the notice of the Exchange within the last year. Before going further I 
wish to emphasize that I am not referring to any particular instance or 
to any particular company. 

The Exchange has constantly urged corporations to have their accounts 
audited by independent auditors. It has also endeavored to secure the 
prompt publication of financial reports so that stockholders and investors 
might know as rapidly as possible the results of operation. In a number 
of instances, particularly in 1930, corporations have been slow to meet 
these requirements. Annual reports have sometimes been delayed for months. 
Semi-annual and quarterly reports of income have often been published 
so late as to be of no practical value. In almost every case of unexplained 
delay, the ultimate publication has shown there was no just or proper 
reason why these reports were not given to ithe public more promptly. In 
some cases also unaudited annual reports have been published containing 
figures which differed substantially from the reports submitted by account- 
ants and this has happened even when correct statements were in the 
possession of the company at the time the unaudited statements were 
given to the public. 

The Exchange has always pointed out the danger of confusing extra- 
ordinary and non-recurring items with current income, and, yet, there have 
been a number of instances where assets have been revalued and the amount 
of the write-up has been included in income without notice to stockholders 
that it did not represent part of current earnings. 

It is hard to justify practices of this kind, but, providentially, they 
are rare in American business. On the other hand, it has been a great 
shock to discover that methods which tend to confuse or mislead stock- 
holders have been used by corporations whose securities are dealt in on 
the Exchange. 

Many people seem to believe the Exchange has power to prevent or punish 
such practices. Numerous complaints have been received by the Com- 
mittee on Stock List and many earnest people have urged the Exchange 
to take action. In every case where it concluded that the criticism was 
justified, the Committee on Stock List brought the matter to the attention 
of responsible officers of the corporation concerned and urged them to take 
corrective measures. Where a corporation desired at a subsequent period 
to list additional securities, the Committee on Stock List insisted that 
the objectionable practices be reformed before the new listing was granted. 

You may well ask me why we have not taken a more decided stand and 
removed from the Exchange the securities of a company which has indulged 
in unethical methods. Such a power undoubtedly exists in the Governing 
Committee of the Exchange, but in every instance the Exchange has had 
to consider what effect its action would have upon the innocent stock- 
holders of the offending company, since, when a stock is stricken from 
the list, it automatically ceases to have the same value for borrowing 
purposes. It often also suffers a radical decline in price because it no 
longer enjoys the advantages of a free and open market. Striking a stock 
from the list therefore imposes a tremendous penalty upon the stockholders 
who are innocent of wrongdoing but does not necessarily punish the officers 
and directors who are really at fault. 

We have hesitated, therefore, to strike a stock from the list, but we 
shall not longer tolerate a situation in which the officers and directors 
of a listed company may continue to withhold from their stockholders 
necessary information. The Committee on Stock List has sought, and I 
believe has found, a means of bringing these unsound practices forcefully 
to the attention of stockholders so that they may take remedial action. 

Let me say definitely that hereafter, when the Committee on Stock List 
is advised and has determined that a corporation is employing a method 
which in its opinion, is unsound or is violating an important agreement 
with the Exchange, it will report the facts to the Governing Committee 
and will request that Committee to give public notice that unless the 
abuse is promptly remedied, the stock of the corporation will be stricken 
from the list. If such a request is made to the Governing Committee, I 
am confident it will give the notice and will publish a brief statement 
why the action was taken. Stockholders will be given an adequate oppor- 
tunity to compel the management to change the objectionable practice 
before the stock is stricken from the list, and, if a proper change is promptly 
made, the security may remain upon the Exchange. 


IV 


As I have said, the Exchange is constantly studying the methods used 
in American business. From time to time new problems arise and the 


Exchange must create standards of sound practice where none existed 
before. 


The development of the management type of investment trust is 
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an example of what I have in mind. In 1928 and 1929 this form of se- 
curity company became popular almost overnight. Vast sums of money were 
poured into the hands of almost anybody who advertised that he was com- 
petent to handle the investment of funds more skillfully than the average 
investor. The Stock Exchange at first declined to list investment trust 
securities because it felt that the development of this type of business 
had been so rapid that it was impossible to determine what practices 
were sound and what were unsound. It did not, however, cease to study the 
problem and as day after day more and more investment trusts made their 
appearance and it became evident that the protection of the public de- 
manded action, the Exchange decided to admit these securities to the list 
and adopted requirements which in themselves indicated some of the dangers 
inherent in this field. The listing requirements for management type 
investment trusts were published in 1929. They were based primarily 
upon the idea that publicity and publicity alone can prevent evil practices. 
While these requirements were the object of much criticism by people 
avtive in the management trust field, I am happy to say that time has 
justified the position taken by the Exchange. Its requirements have now 
become the yardstick by which all investment trusts, whether listed on 
the Exchange on not, are judged, and I feel confident that the publicity 
which is required as a condition of listing has prevented many scandals. 

The great shrinkage in market values in 1930 developed new accounting 
problems for investment trusts of the management type. Many of the 
listed investment trusts voluntarily consulted the Exchange before publish- 
ing their annual reports. The problems disclosed by these conferences 
made it clear that additional provisions should be added to the Exchange 
requirements if the true condition of investment trusts was to be apparent 
to ordinary stockholders upon reasonable scrutiny. These new requirements 
have just been adopted by our Committee on Stock List and are now 
available for distribution. 

The Exchange now faces a somewhat similar problem. The manage- 
ment type investment trust became unpopular in 1930, but simultaneously 
the fixed type of investment trust grew beyond all expectation. The fixed 
investment trust has a broad appeal. It can be offered in certificates which, 
while representing a diversified interest in a great number of securities, 
cost only five or ten dollars apiece. Irrespective of whether the fixed 
investment trust is going to pay a permanent part in American finances or 
not, it presents an immediate problem which cannot be overlooked. 

Hundreds of millions of dollars have been invested in these trusts and 
most of this money represents small savings which are entitled to the 
highest degree of protection. No person who has carefully examined and 
analyized fixed investment trusts can be unaware of the fact that many 
trusts have features which do not properly protect investors and that 
some are offered in a manner which does not disclose the true amount 
which the public is paying for this type of investment. The problem of 
the Exchange in regard to these trusts is peculiar, because, although the 
members of the Exchange have taken an active part in distributing these 
securities fixed investment trust certificates are not considered at present 
as available for listing. In spite of this fact, the Exchange is considering 
whether it should not take some action which will bring to the attention 
of its members and to the attention of the public the dangers which lie 
concealed in some of these trusts. 

I have said that the dangers in regard to fixed investment trusts are 
concealed and that is literally true. They are concealed, not perhaps with 
deliberate intent but because it is impossible for anybody except an expert 
accountant who also has legal knowledge to analyze the numerous and 
complicated documents used to create these trusts. I cannot, in the brief 
time at my disposai, tell you all of the points which our studies have brought 
to light, but I can show you how the additional amount which the public 
pays for this type of trust is hidden and I can also point out some of the 
misleading methods which have, at times, been used to induce the public 
to buy these trust certificates. 

We are all familiar with the advertisement which states that the cost 
of the certificates is determined by adding to the cost of the underlying 
property a certain percentage to cover the cost of distribution, profit to 
the underwriters, &c. This percentage, which is commonly called the 
“loading”, is viewed by the public as the amount which it pays for the 
diversification which these trusts permit, but it does not realize that in 
most cases the percentage is computed on the offering price and not on 
the cost of the underlying property. Five per cent. of the offering price 
is more than 54%4,% of the cost. This error is a cumulative one and grows 
with the amount of the charge. Ten per cent. of the offering price is 
more than 11% of cost, and 15% of the offering price is more than 171%4% 
of the cost. Not one investor in a thousand, I am confident, realizes this 
difference. He thinks he is paying a definite per cent. more than the cost 
of the property, and he is actually paying a larger sum. 

Another common feature is to have the loading not only on the cost 
of the underlying property but also on the amount of income accumulations 
which will be distributed on the next coupon date. The result of this is 
absurd, because an investor pays a profit to the promoters on part of the 
income which will be returned to him almost immediately. Further- 
more, it causes an investor who buys just before a coupon date to pay a 
larger load than an investor who buys immediately after a coupon date, 
when the accumulations have been distributed. It is fair to assume that 
the public is willing to pay a reasonable charge for participating in a 
trust which will endure for some years, but I can see no basis for assuming 
that the public intends to pay a charge on income which will be distributed 
within a few months or perhaps immediately. 

The features I have mentioned are fairly apparent to anybody who has a 
sharp pencil and sufficient mathematical knowledge. Let me now call 
your attention to features affecting the loading which are much more 
difficult to find. It is common for advertisements to state that the 
offering price is based on the market value of the underlying securities. 
A definition of “market value” is always difficult, but it you examine 
the rather carefully phrased paragraph, which is usually found on an 
inner page of the circular describing these securities, you will note that 
in many instances the market price is fixed at the asked price. We are all 
familiar with bid and asked quotations, and we know that in inactive 
securities the spread between them is sometimes large. To use the asked 
price in computing the market value of a portfolio which contains a 
number of inactive stocks seems unjustifiable. The fairness of such a 
definition becomes more questionable when you discover that it is not 
used to determine the amount to be paid to a certificate holder who 
decides to withdraw from the trust. Nearly every indenture, then, speci- 
fies that the underlying securities are to be valued at the bid price. In 
effect, therefore, the person going into a fixed investment trust usually 
pays the highest current price, and when he withdraws receives the lowest 
current price. Market value is, as I have said, a difficult term to define, 
but certainly the public does not understand that two different definitions 
are used for the same term and in a manner which operates to the disad- 
vantage of the investor. 





Another part of the loading is sometimes concealed in the manner in 
which commissions for buying the underlying securities are charged. In- 
vestment trust literature usually states that commissions are charged in 
addition to the cost of the underlying securities. The term “commis- 
sions” is not defined, but I have no doubt most people assume it means 
commissions at the ordinary rate. Very few investment trusts, however, 
charge only the usual Stock Exchange commission. Some trusts arbi- 
trarily fix a certain sum as their commission charge, and in some cases 
the amount is substantially in excess of the commissions fixed by the 
Constitution of the New York Stock Exchange. In effect, of course, this 
extra charge is part of the loading which ithe public pays to get into 
the trust, and I cannot help feeling that it should be expressed in a manner 
which will allow the average investor to appreciate this fact. 

Another form of loading, which cannot be said to be hidden, but which 
has an effect which the public does not appreciate, is contained in the 
usual provision that the promoters may adjust the offering price to the 
next highest one-eighth of a dollar. It is obvious that the offering price 
should be adjusted to some convenient figure and one-eighth of a dollar, 
which is the minimum price change in active securities, does not seem 
unreasonable, but it becomes a serious matter if the price of the trust 
certificates is low. One-eighth of a dollar on a certificate which is sold 
for $10 can be an additional 14%,4% of the price. If, however, the trust 
certificate is sold for $5, this price adjustment may amount to 2%%. 
The smaller the price the higher this percentage becomes, and if you assume 
that investment trust certificates will be offered to the public at a dollar 
a piece, it is conceivable that this adjustment clause might involve 12%4% 
of the investors’ money. 

In addition to all these other forms of loading, some trusts also make 
a current annual charge. There is nothing inherently wrong in such an 
arrangement, but often the charge is expressed in a manner which does 
not call attention to its importance. The average investor might easily 
overlook a statement to the effect that a maintenance charge of one-half 
cent per certificate would be made quarterly, and yet this seemingly inno- 
cent statement might result in depriving him of a substantial percentage 
of the current income on his investment. There are cases in which such 
charges actually amount to nearly 10% of the current income. 

Some fixed investment trusts also make a charge on certificates repre- 
senting less than a full unit when surrendered for cancellation. These 
charges run, in some cases, as high as 8 or 9% of the value of the under- 
lying securities. Again, as in the case of current maintenance charges, 
methods of expression which do not fully disclose the importance of these 
charges are employed. While fixed investment trusts must necessarily 
and properly make charges for the services they render, I feel that all 
charges should be stated in a manner which will allow the public to 
understand their real effect. 

I have pointed out how different methods of financial loading confuse 
the public. I want to turn now to another feature which I think is 
objectionable. Most fixed investment trust certificates are offered with a 
statement of what would have happened if an investor had bought these 
trust certificates five, 10, or 15 years before. As practically none of these 
trusts were set up until a year or so ago, the supposed statement of past 
performance is purely imaginary. Hind sight is always better than 
foresight, and this is particularly true about fixed investment trusts. The 
portfolio is made up by taking a list of companies which have been suc- 
cessful. Small wonder, therefore, that these imaginary tables of what 
investors might have received show surprising results. But is this practice 
sound? I doubt very much whether any of us would have bought in 1900 
the securities which are to-day considered eligible for a fixed investment 
trust portfolio. Even in 1920 I doubt if we would have chosen a list 
of securities which would include all the great names of to-day. Cer- 
tainly we would have chosen some securities which have depreciated, and 
the average of our choice would be far from the rosy picture presented 
in most fixed investment trust circulars. Even supposing this practice 
is considered sound, how can it be justified when you discover that the 
promoters have included securities, which, under the terms of the very 
trust they are offering would have been eliminated at an earlier period? 
This, I regret to say, is a common practice, and while some of the 
most important and best managed fixed investment trusts frankly call 
attention to what they have done, there are others which make no reference 
to the unusual basis on which their figures have been computed. In a 
few instances, where the right to eliminate securities and to reinvest the 
proceeds in other securities is reserved, these imaginary tables of experi- 
ence are based on an assumption that certain securities were eliminated 
while they were still selling at high prices, and that other securities, 
which have subsequently appreciated in value, were bought. Such juggling 
of figures necessarily misleads the public. 

As I have said, the Exchange is considering what action it should take 
to draw the attention of the public to the possible dangers connected with 
fixed investment trusts. In fact, the necessity is so great I am confident 
some action will be taken in the near future. I mention these facts this 
afternoon as examples of the way in which the Exchange is constantly 
attempting to raise the standards of the security business with which it is 
so closely and intimately connected. 








Railroad Brotherhood Declare They Will Not Discuss 
Wage Reductions. 


The following is from the Cleveland ‘“Plain-Dealer” of 
April 26: 

New York reports that “reduction of railroad wages appears unavoid- 
able’’ to banking interests there brought fiery denials from the railroad 
brotherhood presidents residing in Cleveland. 

Alvanley Jobnston, President of the Brotherhood of Locomotive Engi- 
neers, said he knew of no such move. 

‘The railroads have not approached us on wage cuts. There is no justi- 
fication for wage cuts. This same story cropped up a month ago, and was 
proved unfounded. Our wage agreement with the roads three years ago 
was to run continuously. Furthermore, there will be no reduction,’ 
Johnston declared. 

Alexander F. Whitney, President of the Brotherhood of Railroad Train- 
men, said: 

“Banks are not running this country. I know where that talk started. 
There are a couple of bad spots in New York. 

“‘We won't discuss wage reductions. The agreement we drew up with the 
railroads under President Hoover’s guidance is still in force and we will 
keep it in force. We're not going to be even approached for a wage reduc- 
tion.”’ 

D. B. Robertson, President of the Brotherhood of Locomotive Firemen 
and Enginemen, who yesterday returned from New York conferences 
with rail executives, was spending the day on the golf links, Mrs. Robertson 
said, and could not be reached. 
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Union Officials Before President Hoover’s Mediation 
Board Opposes Cut in Wages of Shopmen on 
Louisiana and Arkansas Railroad. 


Associated Press dispatches from Shreveport on April 
29 stated that the proposed cut of 5 cents an hour in the 
wages of Louisiana & Arkansas Railroad shopmen is viewed 
by union officials, according to evidence before President 
Hoover’s emergency mediation board sitting there, as ‘‘a 
break in the dike” of national railway wage scales. The 
dispatch continued: 


“The reduction as proposed by the railroad threatens the standard of 
wages and the standard of living in the entire system,’’ Attorney Donald 
Richberg, representing the union, said. 

A. L. Burford, attorney for the railroad, denied that the proposed slash 
had any National significance. He said it was caused by ‘‘purely a local 
situation.’’ 

The cut, from 80 to 75 cents an hour, was announced last February 
and resulted in a vote to strike which is being held in abeyance pending 
the hearing before the meditation board. 


Reference to the appointment of the emergency board by 
President Hoover was made in these columns April 18, 
page 2892. 





Canadian Pacific Railway Cuts Pay—Officers’ Salaries 
Lowered, Following Employes’ Time Reduction. 


Canadian Press advices from Montreal April 29 in the 
New York ‘Times”’ said: 


Marked decrease in passenger and freight earnings has compelled the 
Canadian Pacific Railway Co. to reduce the salaries of its officers and em- 
ployes, E. W. Beatty, Chairman and President of the company, announced 
to-day. 

“To meet the continued falling off in earnings on account of decreased 
traffic, further reductions in operating expenses have become necessary,”’ 
Mr. Beatty said. 

“A reduction in staff would necessirily involve a considerable num- 
ber of employes being out of the service, thereby adding to the unemploy- 
ment situation. 

“It has therefore been arranged that, effective May 1, throughout the 
general offices employes will lay off three days a month without pay, 
which is equivalent to approximately 10%; and that, effective from the 
same date, all officials and members of supervisory staffs will, for the time 
being, accept a reduction of 10% in their salaries. 

“The dividend policy of the company will be considered by the directors 
at their next meeting."’ 











Julian H. Hill of State Planters Bank & Trust Co. of 
Richmond Becomes President of Virginia State 
Chamber of Commerce. 


Julien H. Hill, President of the State Planters Bank & 
Trust Co., of Richmond, Va., and for a number of years 
the Treasurer of the Virginia State Chamber of Commerce, 
at a recent executive meeting of that body, was named 
President, succeeding H. H. Harris of Lynchburg, Va. 
Mr. Hill has been Treasurer and a member of the board 
since the Association was organized in 1924. He was also 
recently appointed Chairman of the Virginia Advisory Com- 
mittee on Agricultural Loans by Secretary of Agriculture 
Hyde. He is likewise a director of the Medical College of 
Virginia, and the Confederate Soldiers Home in Richmond. 








Annual Dinner of Montgomery County (Pa.) Bankers’ 
Association. 


The annual dinner of the Montgomery County (Pa.) 
Bankers’ Association was held on Thursday, April 23, at 
6.30 p. m. at the Valley Forge Hotel in Norristown. The 
guests of honor were: 


W. Walter Wilson, President Pennsylvania Bankers’ Association; Joseph 
Wayne Jr., President, the Philadelphia National Bank: C. Fred Beck, 
Chairman Group 2, Pennsylvania Bankers’ Association; J. Ambler Williams, 
President, Judge Court of Common Pleas, Montgomery Co., Pa.; Harold 
G. Knight, Judge Court of Common Pleas, Montgomery Co., Pa. 


The following officers were elected: 


President, Joseph A. Ranck (President, Bridgeport National Bank), 
Bridgeport, Pa.; Vice-President, L. R. Dutton (President, Jenkintown 
Bank & Trust Co.), Jenkintown, Pa.; Secretary, William H. Faust (Vice- 
President, First National Bank), Ambler, Pa.; Treasurer, F. W. Gristock, 
Collegeville National Bank, Collegeville, Pa. 


The following bankers were elected as members of the 
Council of Administration: 
ee C. Alderfer, President Harleysville National Bank, Harleysville 
G. Fred Berger, Treasurer, Norristown-Penn Trust Co., Norristown. Pa. 
Henry A. Bell, Vice-President National Iron Bank, Pottstown, Pa. 
M. P. Olaney, Vice-President Merion Title & Trust Co., Ardmore, Pa. 


E. R. Thomas, President National Bank of Royersford, Royersford, 
Pa., ex-officio. 


The new Commissioner is a director, trustee, and member of the Invest- 
ment Board of the Woonsocket Institution for Savings and a director of the 
Morris Plan Bank of Rhode Island. 








O. Howard Wolfe of Philadelphia National Bank 
Elected President of Association of Reserve City 
Bankers. 


O. Howard Wolfe, Cashier of the Philadelphia National 
jBank, was elected President of the Association of Reserve 
City Bankers at the conclusion of the annual meeting at 
Richmond, Va., April 22. H. Lane Young, Executive Vice- 
President of the Citizens and Southern National Bank, 
Atlanta, was elected Vice-President, and Clark G. Mitchell, 
Vice-President of the Denver National Bank, Treasurer. 
Denver was accepted as the place for the annual meeting 
n 1932. Four new directors were elected: Robert V. Fleming, 
President of the Riggs National Bank, Washington; John 
H. Hogan, Vice-President of the Continental Illinois Bank & 
Trust Co., Chicago; Harris C. Kirk, Vice-President of the 
American Trust Co., San Francisco, and Leslie A. Thornton, 
Vice-President of the Bank of Commerce & Trust Co., 
Memphis. 





Thomas B. McAdams Speaker at First Annual Confer- 
ence on Business Affairs Held at Washington & 
Lee University—Views on Bank Suspensions and 
Remedies. 

Thomas B. McAdams, Executive Manager of the State- 
Planters Bank & Trust Co. of Richmond, and a past Presi- 
dent of the American Bankers’ Association, was one of the 
principal speakers at the first annual Conference on Business 
Affairs held the week of April 25 at Washington & Lee Uni- 
versity, Lexington, Va. In reviewing current banking 
conditions, Mr. McAdams said: ‘‘Poor management, accen- 
tuated by drouth and unfavorable agricultural and industrial 
conditions, rather than the type of character was primarily 
responsible for suspensions. He added that after an un- 
precedented number of failures in 1930 the situation had 
greatly improved in 1931. He suggested certain remedies, 
viz.: retention of the present dual system of National and 
State banks, with the best of each of these systems embodied 
in all of them; responsible management under Government 
supervision, divorced as far as possible from politics; develop- 
ment of branch banking along conservative lines, thus meet- 
ing the need of smaller communities; accumulation of re- 
serves for the protection of depositors, and improving 
management through education of bank employees. 








The Fidelity Investment Association of Wheeling, 
W. Va., 20 Years Old. 


The Fidelity Investment Association of Wheeling, W. Va., 
in the month just passed, celebrated the 20th anniversary 
of its founding. During the two decades, an announcement 
by the Association tells us, the institution has shown striking 
growth in every year, through periods of prosperity and 
depression alike. At the end of the first year, 1911-1912, 
resources of $62,934 were shown. To-day the Fidelity 
Investment Association has assets of $26,000,000 and has 
annuity contracts outstanding with maturing value of around 
$200,000,000. The announcement by the Association goes 
on to say in part: 

The Association’s achievements of the past two years reflect the general 
public confidence it enjoys. Thus far in the present business cycle those 
two years represent the two extremes: 1929 having been the best year, and 
1930 the most unfavorable, the latter still fresh in the minds of everyone as 
a@ most trying year for both financial and industrial concerns. Fidelity, 
after making a new record in 1929, continued on through 1930, again estab- 
lishing a new high peak by placing $47,858,000 of new annuity contracts 
on its books, an increase of more than $10,000,000, compared with 1929. 
Furthermore, the first quarter of 1931 was greatly in excess of any similar 
Period in its history. 

The Association has recently attracted the interest of some of the coun- 
try’s leading bankers. In New York, Robert E. Allen, Vice-President of 
the Central Hanover Bank & Trust Co. was recently elected to the Board 
of Directors; in Chicago, James B. Wescott, of Sanders, Childs, Bobb & 
Westcott, who filled the vacancy created by the death of his law partner, 
the late Secretary of War, James W. Good, and Dayton Keith, Vice- 
President of the Chicago Trust Co., Howard Sutherland, former Senator 
from West Virginia and now Alien Property Custodian, are also directors. 
R. B. Scandrett, Jr., prominent as a lawyer and director of many com- 
panies, is Chairman of the Board, and D. A. Burt, Director of the Wheeling 











L. W. Ballou Named State Bank Commissioner of 
Rhode Island. 


The following Providence, R. I., advices April 23 are 
from the “United States Daily” of April 24: 

The appointment of Latimer W. Ballou, of Woonsocket, as Bank Com- 
missioner for Rhode Island, has just been announced. His rae eel 


was sent to the Senate and confirmed. Mr. Ballou was appointed to fill 
an unexpired term, ending Jan. 31 1932. 





' Steel Corporation and Chesapeake & Potomac Telephone Company, is 
* President. 


{ 
| Spencer Trask & Co. 50 Years Under Present Firm 
: Name. 

One of the comparatively few Wall Street houses that can 
boast of having served the investing public for half a century 
without change of name is the internationally known firm of 
Spencer Trask & Co., which on May 1, fifty years ago 
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adopted i its present name to carry on the business established 
in 1868 by Trask & Stone. The late Spencer Trask, the 
founder of the firm, became a member of the New York Stock 
Exchange on April 22 1870 and continuously during the en- 
suing 61 years Exchange memberships have been held by one 
or more of the firm’s partners. Regarding the firms’ career 
an official announcement says: 


During its long career, the firm has steadily increased in size and in 
importance in the financial world and to-day it is one of the leading invest- 
ment security houses of the country. The partnership now comprises 
16 members, three of whom were actively associated with Mr. Trask up 
to the date of his untimely end in a railroad accident on Dec. 31 1909. 
Edwin M. Bulkley, the present senior partner, became a member of the 
firm 44 years ago, in August 1887, and was closely associated with Mr. 
Trask in the early development of the electric lighting industry. Acosta 
Nichols and Cecil Barret, two of the present partners who were also active 
associates of Mr. Trask, entered the partnership in November 1897 and 
January 1905, respectively. 

The electric light and power industry owes much to Spencer Trask & 
Co. because of the prominent part it played in its upbuilding. When 
the development of electric light and commercial power was in its initial 
stages, the firm financed the Edison Electric Mluminating Co. of New York, 
now the New York Edison Co., of which Mr. Trask was President for 
nearly 15 years. This was the first company to begin commercial electric 
lighting on a permanent basis and Mr. Trask assumed the Presidency of 
the concern two years after the beginning of operations at the first station 
at 257 Pearl St., New York City. Subsequently, the firm organized and 
financed the Edison Electric Illuminating Co. of Brooklyn, now the Brook- 
lyn Edison Co., and it has since been prominently indentified with the 
financing of many of the larger public utility companies and industrial 
concerns of the eountry. 

At the time of Mr. Trask’s death the directors of the New York Edison 
Co. paid him tribute by saying that his financial support of the electric 
lighting industry in its pioneer days was a potent feature in securing to the 
community the advantages and conveniences of the electric light, and his 
unbounded faith and steadfast confidence in the future of the central 
station business laid the foundation for its future prosperity. 








Banking Situation in South and Middle West. 


In the State of Florida, a dispatch from Datona Beach 
on April 22 to the “Florida Times-Union” reported that the 
Bank of Port Orange at Port Orange had announced on that 
day that it had ceased to accept deposits and that all claims 
would be paid in full until the institution has completed 
its own liquidation as a solvent concern. We quote further- 
more in part from the dispatch: 

Marion G. Rowe, President, explained to-day (April 22) that the bank, 
fully solvent, will close out its business for the reason that it is not showing 
a profit on the investment, and that in order to do so it will cease to accept 
deposits while paying all claims. The bank’s resources, he said, are ade- 
quate to meet all claims with 100 cents on the dollar. 

Comptroller Ernest Amos, he added, has approved this method of liqui- 
dating the bank. Officers of the bank in addition to Mr. Rowe are James 
Howe, Vice-President, and W. F. McDowell, Cashier. 

In the State of Arkansas, a Little Rock dispatch by the 
Associated Press on April 27 stated that fave former execu- 
tives of the defunct American Exchange Trust Co. of Little 
Rock were indicted late that day by the Pulaski County 
Grand Jury on charges of receiving deposits when they knew 
the bank to be insolvent. Prosecuting Attorney C. E. 
Bailey, the dispatch stated, had confirmed rumors that the 
indictments had been returned, but declined to name those 
indicted, pending issuance of warrants for the arrest of the 
five. The ‘Arkansas Gazette,’”’ however, according to the 
advices, named those indicted as A. B. Banks, President of 
the American Exchange Trust Co.; John M. Davis, Chair- 
man of the Board of Directors; J. H. Stanley, Executive 
Vice-President; R. H. Thompson, Vice-President, and J. C. 
Conway, Vice-President and Secretary. We quote further- 
more from the dispatch, as follows: 


Forty-two indictments were returned against the five, it was reported. 

Mr. Banks, who was indicted recently by the Mississippi County grand 
jury on a charge of accepting deposits in an Osceola bank when he, as 
President, knew it to be insolvent, headed a group of the Home Insurance 
companies of banks in the State. He also organized and was head of the 
Home Insurance companies of Arkansas. 

He appeared before a joint House and Senate committee of the 1931 
Legislature which investigated the closing of the American Exchange. 

The report of the legislative group criticized financing methods of various 
concerns with which Mr. Banks was connected. 

The grand jury returned no bills against 35 others, officers, directors and 
employes of the bank. Included among them was J. J. McGrath, recently 
taken to Atlanta to serve a sentence imposed in Federal Court on charges 
of embezzlement and making false entries over a period of years while em- 
ployed as collection agent. . 

The American Exchange Trust Co., of which A. B. Banks was President, 
closed its doors last November and its suspension was followed by scores 
of smaller affiliated institutions throughout the State. 

Several efforts to reorganize and reopen the bank have been futile, and 
Mr. Wilson now is proceeding with liquidation. 

The American Exchange was Arkansas’ largest bank. 


In the State of Mississippi, advices from West to the 
Jackson (Miss.) ‘‘News’’ on April 22 reported that the Bank 
of West at West in Holmes County, had reopened on that 
day, making the 32nd State bank to reopen in Mississippi 
since the beginning of the year. This bank closed its doors on 


Feb. 21, the same day that the Merchants’ & Farmers’ 
Bank & Trust Co. of Lexington, with which it was affiliated, 
The Commercial State Bank of Goodman, 


closed its doors. 


| another affiliate of the ‘Laden toe baaik, ‘tien closed on Feb. 
21. All three institutions have now reopened. The dispatch 
mentioned went on to say: 


Willingness to co-operate with the State Banking Department by — 
the agreement to “freeze” deposits was generally shown, officials said. 
Plans similar to those outlined by the Commercial State Bank of Goodman 
ee & Farmers’ Bank and Trust Co. of Lexington were ex- 
ecuted. 

The banks of Goodman and West are identified with the Lexington 
bank and the three suspended business Feb. 21. The Bank of West serves 
a large territory in the northeastern section of Holmes County and the re- 
opening is taken as a further indication of improved business conditions in 
this part of the State. 

Officers are Morris Lewis, President; W. K. Durden, Vice-President: A. J. 
Stevens, Cashier, and A. J. Stevens, Jr., Assistant Cashier. 


Another Mississippi bank, the Bank of McLain, Greene 
County, reopened its doors on April 23, according to an 
announcement by J. S. Love, State Superintendent of 
Banks on that day. The Jackson ‘‘News” of April 23, in 
reporting the reopending, said: 

The bank closed last winter following the reputed confession of its 
Cashier, O. B. Reed, that he was short in his accounts approximately $15,- 
000. Jeff Griffis, Beaumont, President of the institution, ordered business 
suspended until a check had been made by State Banking Department 
agents. 

Following this audit, Superintendent Love outlined a reopening plan, 
requirements of which, fully met, have placed the institution in a sound 
position it was stated. 

A. 8. Turner, formerly of Columbia, has been appointed Cashier of the 
institution, it was announced. The bank carries deposits of approximately 
$100,000. 

Its reopening marked the 35th bank (including two National banks) to 
resume business in the State this year. 


In its issue of April 25, the same paper stated that an- 
nouncement was made on that day by the State Superin- 
tendent of Banks that approximately $12,000,000 will have 
been made available to depositors through reopened Missis- 
sippi banks when the State Banking Department rounds out 
its program of reopenings. We quote from the “News” 
as follows: 


As an indication of the progress made on the Department's program, Mr. 
Love referred to a tabulation showing $10,276,018 deposits had been restored 
through reopening of 31 banks since Jan. 1. The compilation revealed 
forty banks still suspended or in process of liquidation with $15,575,659 
in deposits. In all 71 banks closed or temporarily ceased business during 
the period of financial unrest beginning last November, it was shown. 

Since the tabulation was prepared, the Department has reopened two 
additional banks. 

“It is my opinion that no one thing has gone as far toward stabilizing 
conditions as these reopenings,’’ Superintendent Love said. ‘‘The fact 
that we have restored more than $10,000,000 of deposits in these 31 banks 
over a period of years, it is true—makes me believe we have saved these 
depositors at least five million dollars. The reason is because these assets 
can be better collected and can be more intelligently handled by a going 
institution than one in liquidation.” 

The total capital of the 31 banks in the tabulation is about one million 
dollars, Mr. Love showed. ‘Before letting these institutions reopen, it was 
necessary that quite a bit of paper carried in their portfolios—losses and 
uncollectible notes—be taken care of,’’ he explained. ‘In every instance 
this was done, the total amount of such notes taken out of the banks 
amounting to around $475,000. In other words, the capital structure of 
these banks has been strengthened by that amount." 

“Probably all of this amount will not prove to be losses but the banks 
are stronger to that extent,’” he added. 

Some of the banks closing did not enjoy sufficient patronage to war- 
rant safe operation, Mr. Love pointed out, and in those cases the depart- 
ment is not attempting to reopen them. ‘Those on the reopened list are 
needed in their communities and are now functioning comfortably in every 


respect,”’ he said. 
New Deposits Gain. 


While no tabulation has been made of new deposits in the reopened 
institutions, Mr. Love estimated the amount to be approximately $3,000,000 
demonstrating support the institutions are receiving. 

“Confidence of the public is gradually being restored to business,” 
Mr. Love said. “The banking business in Mississippi is functioning more 
normally than it bas in the past six or eight mont! 

The list of reopened banks in the department tabulations follows, showing 
the amount of deposits on hand when closed. The Bank of West and the 
and the Bank of McLain are additions to the list; 


Bank & Trust Co., Bank of Winona, Winona... 702,179.00 
Teeth Carrollton. ..----- $483,251.63| Merchants & Farmers Bank, 
Greenwood Bank & Tr. Co., EPG. -wnconecccccassene 56,805.71 
Greenwood. ..-.-..------- 1,062,573.46 | Peoples Bank, Water Valley. 446,042.44 
Security Bank & Trust Co., Coffeeville Bank, Coffeeville 264,502.81 
G W008. .<-ccccccoce 448.86 — Savings Bank, Stark- 
Bank of Ethel, Ethel....--- 202,813.46} ville.........-..-....-. 725,115.53 
Leake County Bk., Carthage ,803.43 | Citizens Bank, Sturgis. .... 24 
— State Bk., Corinth. 343,018.26 | Carroll County aoe Carroll’n 147. 907.16 
Bank o Lena, Lena ss snlipbe mas tian 95 *210. 88 | Peoples Bank, Weir........ 237,703.05 
Bank of Walnut Grove, Wal- Mechanics State Bank, Me- 
nut Grove. ....--------+ 00,4723.851.. Ot Daccavsnctcncaimace 987,252.72 
Peoples Bank, Jonestown... 63,395.38) McComb tow Bk, & Tr. 
Bank of Blue | pacer age 395.38 Merciiants G p maly oe 629,559.88 
Moun ue erchan ¥ 
eT ee 181,337.05|  Starkville.-..-..-..-... 349,414.99 
aanland Br. Bk., Ashland... 162,608.82 Commercial State Bk., Good- 
Peoples Bank Caihoun Chey. TOR Tere. is vcentedtbeckovivoek 99,583.53 
Bank of Bruce, Bruce..-.-..- 155,246.28 Merchants’ & Farmers’ Bank, 
Bank of Eilmichaet, Kilmi- aT a 1,023,121.51 
Mb. -«  denbantenewoniqe 317,074.77 | Citizens Sav. Bk., Magnolia 300,123.71 
Merchants’ & Farmers’ Bank, Bank of Falkner, Falkner-_. 88,734.90 
Vardaman..-..-.-.--------- 106,085.38 





In the State of Tennessee, advices by the Associated Press 
from Knoxville on April 28 stated that a suit to recover 
$1,593,575 in State deposits, alleged to have been tied 
up in the Holston Union National Bank of Knoxville when 
it closed Nov. 11 1930, was filed in the Chancery Court on 
that date by the State of Tennessee for the use and benefit 
of the State Highway Department. The action was brought 





against J. B. Ramsey and Ralph W. Brown, President and 
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Vice-President of the bank, respectively; Rogers Caldwell, 
Nashville capitalist; J. D. Carter Nashville; J. G. Carson, 
Dr. W. 8S. Nash, Henry G. Trent, T. J. McLean and M. C. 
Monday, of Knoxville, and the Southern Surety Co. New 
York; The American Surety Co., New York; the Georgia 
Casualty Co., Georgia, and the Public Indemnity Co., 
New Jersey. 

The dispatch went on to say: 

The suit alleged the individuals sued were signers of a 
$4,000,000 bond which the Holston Union National Bank 
executed Feb. 5 1930, in order to qualify as a State depository. 
The surety companies, it was averred were on specific bonds. 

In the State of North Carolina, the Bank of Franklin, 
at Franklin, a small State bank, which suspended business 
on Dec. 16, reopened for business on April 29, according 
to Associated Press advices from Franklin on that date. A 
Franklin advice by the Associated Press the previous day, 
April 28, with reference to the approaching opening of the 
bank, said: 

Sufficient funds to start off business in the institution were brought 
to Franklin from Asheville this morning by Albert H. Blake, representative 
of the North Carolina banking department. 


New officers and a new board of directors were named at a meeting of 
stockholders in the bank building this morning. 


On April 30, the Farmers’ & Merchants’ Bank of Kingston, 
N. C., the only remaining bank in the place was closed 
“for the protection of depositors.’’ Last week the National 
Bank of Kingston and the First National Bank closed their 
doors. A Kingston dispatch by the Associated Press on April 
30, reporting the closing of the Farmers’ & Merchants’ Bank, 
stated that the institution was capitalized at $47,900 and on 
March 25 showed deposits of $567,000. 

In the State of Kentucky, according to the Louisville 
“Courier-Journal” of April 24, James B. Brown and Charles 
F. Jones, former President and Vice-President, respectively 
of the Bancokentucky Co., pleaded “not guilty’ on April 
23 to charges of embezzling funds of the company and their 
cases were continued to May 21 by A. T. Burgevin, Judge 
of the Criminal Court. Motion for the continuance of the 
trials, originally set for hearing on April 23, was made by 
Assistant Commonwealth Attorney George J. Mayer without 
objection by William 8. Heidenberg, counsel for the defense, 
it was stated. 

Advices from Paducah, Ky., on April 24, stated that 
judgment for $120,421.54 is asked in a petition filed at 
Paducah in the United States District Court by Ben Sneeden, 
receiver for the closed First National Bank of Fulton, Ky., 
against officers and directors of the bank. The defendants 
named are R. H. Wade, President of the closed bank; his 
wife, Mrs. Lillian Wade; George T. Beadles, Cashier; R. L. 
Drysdale, T. E. Williamson, R. B. Beadles, Vice-Presi- 
dent; Mrs. B. W. Beadles and Paul E. Boaz. 

The dispatch goes on to say: 


The directors are charged individually and collectively with failure to 
exercise due care in the management of the bank and with being negligent 
and remiss in the performance of their duty. 

The suit alleges the defendants misled and deceived the National Bank 
examiner with reference to notes and bills held by the bank which amounted 
to $92,061.40, which the receiver claims are worthless and incollectible. 

The Cashier submitted statements from time to time as to the bank’s 
financiai condition which were false and the directors knew these state- 
ments were untrue, the suit alleges. The Comptroller of the Currency 
would have closed the bank long before it was closed Nov. 26 1930, but 
that he relied on the Cashier's statements, the receiver claims. 

R. B. Beadles, Vice-President, is charged with manipulating loans from 
the bank for himself, which amounted to $18,700, using his wife, Mrt. B. W. 
Beadles, Joe W. Beadles and Lon Jones as ‘‘dummies” or “straw men” 
to cover up the fact that he took money from the bank for his own use, 
Persuading them to obtain the loans. 

The suit alleges the directors knew of Beadles’ alleged action. 


In the State of Ohio, the Citizens’ Bank of Jackson, Ohio, 
with a branch at Oak Hill was closed on April 23. A notice 
was posted on the door, signed by Ira J. Fulton, State 
Superintendent of Banks, which read as follows: 


“At the request of the board of directors of the Citizens Bank of Jackson, 
this bank and property and affairs have been taken over by the superintend- 


ent of banks of Ohio.” 
The Associated Press dispatch from Jackson, from which 
we have quoted above, added: 


It was understood that heavy withdrawals were started from the institu- 
tion Thursday (April 23). 


The bank, one of three here, was established about 25 years ago and 
was headed by John M. Martin, President. Martin became President a 
year ago, succeeding David Armstrong. 

The Iron Bank and the First National Bank are the others here. 

The Oak Hill branch of the bank also was closed, officials said. 

A second Ohio bank, the Old National City Bank of Lima, 
was closed on April 28, following a meeting of its directors, 
as reported in a dispatch by the Associated Press from Lima on 
that date. William Taylor, a National bank examiner, 


stated that the action was taken to conserve the assets for 
the depositors. 


The bank’s last statement, March 25 





showed combined capital and surplus of $360,000 and total 
resources of $3,329,792. Notices of the closing posted 
on the doors of the institution stated that the assets had been 
placed in the hands of the Comptroller of the Currency 
of the United States, the advices said. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c 


Arrangements were reported made this week for the sale 
of a New York Curb Exchange membership for $115,000. 
Last preceding sale, $120,000. 

—o—— 

Arrangements were reported made this week for the sale 
of three Chicago Stock Exchange memberships, one for 
$16,000 and two for $14,000 each. The last preceding sale 
was for $20,000. 


—_@——_- 

Beginning April 27, the Corporate Agency Department of 
Bankers’ Trust Co. of New York will have its headquarters 
at 483 Exchange Place. The functions of stock transfers, 
stock registrations, reorganizations and coupon paying will 
be handled at this new address. This is the first major 
move made by Bankers’ Trust Co. to vacate the space that 
it is now using at 10 Wall Street, 7-9 Pine Street, and 11 
Nassau Street, preparatory to their demolition which will 
start about June 1. Most of the other departments of the 
bank during the period of construction of the new building 
will be housed at 14-16 Wall Street. 

—_@-— 

From the April 17 issue of the weekly “Bulletin” of the 
New York State Banking Department we take the 
following: 

Globe Credit Union, 
Location: No. 621 Broadway, 
New York City, N. Y. 

Pursuant to the provisions of Section 57 of the Banking Law as amended 
by Chapter 664 of the Laws of 1930, which became effective on April 22 
1930, the Superintendent of Banks has to-day taken possession of the 
property and business of the Globe Credit Union. 

(This credit union has been in process of virtual liquidation for some 
time, but has not taken the orderly proceedings for a voluntary liquidation 
under Section 486 of the Banking Law. It is deemed expedient, there- 
fore, that the Superintendent, pursuant to the power vested in him, take 
possession of the property and business of the said credit union and continue 
to liquidate it under the provisions of Article II of the Banking Law 
relative to liquidations by the Superintendent.) 

a 

The New York State Banking Department announces 
that approval has been given to a reduction in the capital 
stock of the Guardian Safe Deposit Co. of New York from 
$200,000 to $100,000, and of reduction in par value of shares 
from $100 to $50 each. 
$ ———-# — 

Gilbert Miller, Vice-President and Director of Charles 
Froham, Inc., has been elected a member of the Advisory 
Board of the Chemical Bank & Trust Co.’s Times Square 
Office at Broadway and 44th St. Mr. Miller is also Treas- 


urer of the League of New York Theatres. 


—_@——_ 

The Central Hanover Bank & Trust Co. opened its new 
office yesterday (May 1) in the Stone & Webster Building, 
90 Broad St. The office, which is a complete banking unit, 
is farthest south of all Manhattan’s banking institutions. 
Space occupied includes approximately half of the main floor 
and a sub-basement for the safe deposit vaults. Joseph S. 
Lovering, Vice-President, is in charge. His staff includes 
W. L. Barnard from the credit department and M. 8S. 
Graham Jr., from the William St. office. 


‘ ° 

According to an announcement by the State Banking 
Department, April 14, Arthur J. McQuade, Brooklyn, N. Y., 
a State Bank Examiner, has been appointed by the Super- 
intendent of Banks, Special Deputy Superintendent of 
Banks to assist in the liquidation of the business and affairs 
and distribution of the assets of World Exchange Bank, 
New York, N. Y., the closing of which was referred to in 
these columns Mar, 21, page 2125; April 4, page 2519, and 
April 18, page 2903. From the New York “Evening Post” 
of April 24 we take the following: 

Joseph A. Broderick, Superintendent of Banks, announced to-day that he 
started action in the Supreme Court, through counsel, John J. O’Connor, 
against eight directors of the World Exchange Bank and five other persons 
closely identified with them, to recover $600,000 for the benefit of the 
depositors and stockholders of World Exchange Bank, which was closed 
by the Superintendent on Mar. 20, and is being liquidated by him. The 
total resources of the bank were about $2,000,000, with deposits of about 
$1,000,000. 

The basis of the action is a guarantee entered into by the defendants, 
prior to the bank’s closing, that they would guarantee all the assets of 
the bank and would be personally responsible for any debts due the bank 
which were not paid. Other actions against the directors and other per- 
sons affiliated with the bank will probably be brought shortly. 
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At the annual meeting of the Board of Trustees of the 
Rhinebeck Savings Bank of Rhinebeck, N. Y., on April 10, 
Jacob H. Strong was elected President. He succeeds the 
last M. V. B. Schryver, who died last December. Mr. Strong 
had served as First Vice-President since 1919. Other offi- 
cers elected were: First Vice-President, A. Lee Stickle; 
Second Vice-President, Smith J. Hermans; Treasurer, A. 
Lee Stickle; Secretary, Joseph Griffing. The bank passed 
its seventy-first anniversary on April 12. 


First National Bank in Washingtonville, Washingtonville, 
N, Y., with capital of $50,000, was chartered by the Comp- 
troller of the Currency on April 25, John Y. Gerow is 
President of the new bank and Adam C. Douglas, Cashier. 


a os 

The Board of Directors of the Webster and Atlas Na- 
tional Bank of Boston on April 27 announced the appoin:- 
ment of Howard N. Flanders as a director and Vice-Presi- 
dent in charge of the Trust and Financial Agency Depart- 
ment. Mr. Flanders has been associated with Kidder Pea- 
body & Co, since leaving college in 1901 and was Presi- 
dent of the Kidder Peabody Trust Co., Boston, since its 
inception in 1927. James C. Donahue and John W. Teele, 
former officers of the Kidder Peabody Trust Co., will be 
associated with Mr. Flanders as Trust Officers in his new 
connection. 


——_@——_ 

The following, with reference to the affairs of the Secur- 
ity Ttile & Trust Co. of Philadelphia, which was closed 
by the Pennsylvania State Department of Banking on 
April 16, appeared in the Philadelphia “Ledger” of 
April 28: 

Examination of the affairs of the Security Title & Trust Co. is pro- 
gressing and a statement concerning the institution’s affairs may be 
issued by the Pennsylvania Banking Department in a week or 10 days, 
it was learned yesterday (April 27). The company’s affairs were taken 
over by Secretary of Banking Gordon 10 days ago, following depletion 
of its cash reserves. 

Jacob B. Hoffman, an accountant, with offices in the Bankers’ Trust 


Building, has been named a Deputy Secretary of Banking in charge of 
the Security Title & Trust Co. 


The closing of this institution was noted in our April 18 
issue, page 2901. 


——-@—— 

That the Plaza Trust Co. of Philadelphia, whose affairs 
were placed in the hands of the State Banking Department 
for Pennsylvania, on Mar. 18 last, is to be liquidated, was 
reported in the Philadelphia “Financial Journal” of April 
24. We quote, in part, from the Philadelphia paper as 
follows: 


In giving notice to depositors to this effect, Dr. William D. Gordon, 
Pennsylvania Secretary of Banking, directs them to present deposit books 
at once to the Department of Banking Office, Market Street National Bank 
Building, for audit and verification. 

The statement issued by the Department of Banking at the time of the 
closing of the bank placed deposits of the bank at $429,000 and capital 
$320,310. The bank was opened for business Oct. 10 1929. 

Kevy K. Kaiserman, attorney for depositors’ committee of the Plaza 
Trust Co., said to-day (April 24) referring to the intention of the Secretary 
of Banking to liquidate the affairs of the bank: 

“We believe there would be a greater return to depositors if action 
were taken along the lines we intend to suggest,” Mr. Kaiserman stated. 
The committee, Mr. Kaiserman said, intends to ask the Banking Depart- 
ment for a report on the condition of the bank. 

The closing of the Plaza Trust Co. was noted in our 


issue of Mar. 21, page 2129. 


earn ‘ 

The Geo. D. Harter Bank of Canton, Ohio, recently pur- 
chased the North Canton Bank at North Canton and will 
operate the institution as a branch with A. G. Diefenbach, 
who has been associated with the Geo. D. Harter organiza- 
tion for 19 years, as Manager. For the present the new 
branch will be operated in the former quarters of the 
North Canton Bank at 107 South Main Street, but in the 
near future a modern building will be erected to house the 
new branch. Plans for the project have not yet been com- 
pleted. The acquired bank, of which F, ©. Wise was 
President and Cashier, was established in 1906 and had 
resources of more than $600,000. The Geo. D. Harter Bank 
was founded in 1866. Its present capital is $1,000,000, with 
surplus of $1,500,000, and it has resources in excess of 
$23,000,000. Will R. Myers, Vice-President and Cashier of 
the institution, in announcing the purchase of the North 
Canton Bank, said: 

“The purchase of the North Canton Bank is significant of the progressive 
policy the Geo. D. Harter bank has always maintained. It is somewhat 
of a departure for us, however, inasmuch as we have, for the last 65 years, 
maintained a complete service in one location in the heart of the city. 

“The city of North Canton and its principal industry, the Hoover OCo., 
are closely allied to the business interests of Canton. We know that we 


have many friends in North Canton and feel that the establishment of a 
branch office, which will have the same direction and backing as the 





Geo. D. Harter bank, is a step in the right direction, both for our North 
Canton friends and ourselves.” 


In addition to Mr. Myers, the officers of the Geo. D. 
Harter Bank are: A. M. Dueber, President; E. E. Mack, 
Vice-President and Treasurer; C. A. Seiple, Vice-President ; 
Jay L. Goodin, Assistant Cashier and Secretary; A. G. 
Diefenbach and W, R. Engel, Assostant Cashiers; Paul G. 
Hawke, Auditor and Assistant Secretary; T. D. Vogelge- 
sang, Manager of the Safe Deposit Department; Leonard S. 
Hole, Trust Officer; H. M. Carle, Assistant Trust Officer ; 
Alfred Ziff, Manager of the Foreign Department, and 
Frederick F, Barker, Manager of the Bond Department. 


——@——— 

That depositors of the defunct Citizens’ Trust & Savings 
Bank of Wabash, Ind., were to be paid in full was reported 
in a dispatch from that place on April 22, printed in the 
Indianapolis “News” of the same date, which said: 

Depositors of the Citizens’ Trust & Savings Bank here will be paid in 
full following an order in court directing the receiver to act. The last 


payment is provided by stockholders. The bank was closed by the State 
Banking Department in 1927. 


a , 

Announcement was made on April 28 of the proposed con- 
solidation of two Lima, Ohio, banks, the First American 
Bank & Trust Co. and the Lima Trust Co., according to 
advices by the Associated Press from Lima on April 29. The 
new organization will be known as the Lima First American 
Trust Co. and will have a capital of more than $600,000 and 
resources in excess of $8,000,000. Headquarters of the in- 
stitution will be in the Lima Trust Co. Building. The 
dispatch furthermore stated that D. W. Morris, now Presi- 
dent of the First American Bank & Trust Co., will head 
the new bank, while Emmett R. Curtin Sr., President of the 
Lima Trust Co., will be Chairman of the Board. 


—_qe——- 

Announcement was made on April 16 by the Fidelity 
Trust Co. of Detroit that the institution had changed its 
title to the Fidelity Bank & Trust Co. The Detroit “Free 
Press” of the same date, in noting the change of name, had 
the following to say: 

The company has been known under the former title since its organiza- 
tion in Detroit in 1923. The reason advanced for the change was to more 
clearly define the nature of the company’s business to the people of 
Detroit. 

The Fidelity Bank & Trust Co. has grown into one of the foremost 
financial institutions in this city, and through the process of adding 
additional departments as needed has gradually broadened the scope of its 
activity until to-day it is regarded as one of the few complete yet self- 
contained financial organizations operating in the State. 

When in May 1929 the banking laws of the State were amended so that 
a trust company could do a banking business, the Fidelity was the first 
to secure a banking charter. The Banking Department was officially 
opened on July 1 of that year, although its initial development was along 
very conservative lines. It was soon found, however, that there was a 
very real demand for the services of a combined bank and trust company, 
and as a consequence the facilities of the banking department have 
gradually expanded to keep pace with the needs of its customers. 

In spite of the conservatism that has marked the general policy of 
the company its growth has been very rapid. To-day the company occupies 
quarters in its own building at the northeast corner of Griswold and 
Congress Streets. 


——_@-— 

The shareholders of the Central National Bank of Battle 
Creek, Battle Creek, Mich., recently voted to change the 
name of the institution to the Central National Bank & 
Trust Co. of Battle Creek. The new title is expected to 
become effective about July 1. The institution is capitalized 
at $500,000, with surplus and undivided profits of $924,981, 
and has deposits of $8,806,416 and total resources of $10.- 
731,397. The personnel of the bank is as follows: Frank 
G. Evans, President; P. J. Ross, Vice-President and 
Cashier; EB. J. Fisk, V. L, Grassman, Frank Wolf and D. P. 
Ordway, Vice-Presidents, and E. A. Kinch, F. G. Snyder, 
O. A. Rossman and E. M. Buchanan, Assistant Cashiers. 


—— 

John Ballantyne, Chairman of the Board of the First 
National Bank of Detroit, was on April 24 appointed Presi- 
dent of the Detroit Bankers Co. to fill the vacancy caused 


by the recent death of Julius H. Haass. At the same 
meeting of the directors of the holding company, Ralph H. 
Gilchrist, who has been identified as a director of the Peoples 
Wayne County Bank and the First National Bank was 
made a director. The Detroit “Free Press’ in reporting 
the appointments had the following to say: 


As President of the Detroit Bankers Co., he (Mr. Ballantyne) has the 
honor and assumes the responsibility of heading one of the largest and 
most influential banking groups in the country. 

The Detroit Bankers Co. is a holding company owning the stock of the 
Peoples Wayne County Bank, the First National Bank, the Detroit Trust 
Co., and eight banking institutions located in the metropolitan area of 
Detroit. 

Mr. Ballantyne also is Chairman of the board of the First National 
Bank. He is President of the Detroit Clearing House Association and has 
at various times occupied the most important positions in the financial 
life of this community. 
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As dean of Detroit bankers, Mr. Ballantyne is well-known for his con- 
servatism which has won him their high esteem as well as the complete 
confidence of the public. . . 

Mr. Gilchrist is a director of the First Detroit Co., Chairman of the 
Board of Gilchrist & Co., Ltd., President of the Detroit & Windsor Ferry 
Co. and has numerous other interests. 

—_e—_—_ 

Under charter from the Comptroller of the Currency, a 
new National bank was opened recently in Luverne, Minn., 
as an affiliate of the First Bank Stock Corp. (headquarters 
St. Paul and Minneapolis). The new institution is named 
“The Luverne National Bank” and is capitalized at $50.000, 
with an initial surplus of $10,000 and undivided profits of 
$5,000. The announcement from P. J. Leeman, Vice-Presi- 
dent and General Manager of the First Bank Stock Corp., 
said that the executive staff would be composed of Chris 
Fitzer, retired farmer, President; J, L. Goembel, farmer, 
Vice-President; A. A. Anderson, Cashier and Managing 
Officer, and Carl Omodt, Assistant Cashier. The new bank 
will occupy the building that formerly housed the First & 
Farmers’ National Bank, which closed several weeks ago. 
This property, including the fixtures, has been purchased 
from the receiver of the former bank. Luverne is the 
County seat of Rock County, in the Southwest corner of 
the State, and is served by the Rock Island and Omaha 
railroads. There is one other bank in the city. 


a on 

A special meeting of the stockholders of the Redford 
State Savings Bank, Redford, Mich., has been called by 
Charles A. Lahser, its President, for May 5 to vote on the 
proposed absorption of the institution by the First National 
Bank in Detroit, according to the Detroit “Free Press’ of 
April 28. As of March 25 last, the Redford State Savings 
Bank had total deposits of $1,814,585 and total resources 
of $2,107,556. The total invested capital was shown at 
$215,910. The institution was organized in 1909 by Mr. 
Lahser; Fred M. Warner, then Governor of Michigan, and 
Clinton W. Wilbur, Cashier of the Farmington State Savings 


Bank. The paper mentioned, continuing, said: 

The plan contemplates the naming of an advisory committee from 
members of the present board of directors as well as an operating head from 
the present management of the bank; an absolute and immediate guarantee 
of all the deposits, and the assurance and guarantee that stockholders of the 
Redford State Savings Bank will not be called upon for any assessment 
whatever. The 60-day clause now in effect on savings accounts would be 
removed at once, Mr. Lahser stated. If the plan is ratified, it must have 
the approval of the State Banking Commissioner as well as the consent and 
approval of the Comptroller of the currency of the United States. 

—_@——_ 


Robert O. Lord, President of the Guardian Detroit Bank, 
announces the appointment of D. F’. Valley as Vice-President. 
Mr. Valley, who has had an unusually wide experience in 
finance and budgetary control, has been associated with the 
Universal Credit Corp. as Comptroller and Assistant Treas- 
urer since its organization in 1928. Universal presents the 
authorized Ford finance plans of the Ford Motor Co., and 
is one of the largest automobile finance corporations in the 
world, with branches located throughout the country. In 
handling more than 200 of the corporation’s bank accounts, 
Mr. Valley has made a{wide acquaintance in national banking 
and financial circles.% The official announcement goes on 
to say: 

Prior to joining Universal, Mr. Valley was Comptroller of Dodge Brothers, 
where he supervised{and{controlled the accounting practices for the parent 
company and its subsidiariesjthroughout the world. At that time, Dodge 
had 800 direct and 3,000Jassociate dealers. Previously he was associated 
for several years with Haskins &§Sells, international public accounting 
firm, where he specialized in[accounting_and budgetary control for the auto- 
motive and related industries. 

Because of Mr. Valley’sfcombined financial and automotive experience, 


the bank will be in a position to render additional service to the automotive 
and allied industries. 


The Guardian Detroit Bank is one of the largest units of the Guardian 
Detroit Union Group, Inc., composed of 23 banks and trust companies in 
lower Michigan, with resources exceeding $500,000,000. 

eS a oe 

Effective Mar. 30 1931, the First National Bank of Whit- 
man, N. D., went into voluntary liquidation. The institu- 
tion was succeeded by the Bank of Whitman. 


‘cemeiiiiinidie 

The Commercial Bank of Grand Island, Neb., with capi- 
tal of $100,000 and combined surplus and undivided profits 
of $35,000, opened for business April 9 1931 and assumed 
all of the deposit liabilities of the Commercial State Bank 
of Grand Island, amounting to $835,000. The latter institu- 
tion, in turn, pledged all of its assets of every kind to the 
Commercial Bank to secure the payment of the deposits 
and voted to liquidate its affairs. The new bank now has 
deposits of $850,000, with cash resources of $450,0001 
David Kaufman is President; Edward Huwaldt, Vice- 
President and Executive Manager; V. E, Warren, Cashier, 
and Vernon Rice, Assistant Cashier. 


The Home State Bank of Hobart, Okla., recently in- 
creased its capital from $30,000 to $50,000. The institution 
has combined surplus and undivided profits of $22,000, 
deposits of $717,964, and total resources of $809,344. As of 
Dec. 31 1930 the Guaranty Bank of Hobart was taken over 
by the Home State Bank for liquidation. The officers are 
W. M. English, President; Walter B. Stephens, Active Vice- 
President, and Charles M. Carder, Cashier. 

—_o-—— 
From the Topeka “‘Capital’’ of April 26 it is learned that 
purchase of the Kansas Reserve Bank of Topeka by the 
National Bank of Topeka was announced on April 25 by 
Carl W. McKeen, President of the latter institution. The 
acquired bank had combined capital and surplus of $130,000. 
Theodore C. Mueller, Vice-President of the Kansas Reserve 
Bank, has become active Vice-President of the National 
Bank of Topeka and all employees of the bank have been 
retained by the enlarged institution. George Docking, 
Cashier of the Kansas Reserve Bank since 1929, has pur- 
chased a substantial interest in the First National Bank of 
Lawrence, Kan., and will shortly assume active duty with 
that institution. The paper quoted furthermore said, 
in part: 
Removal of the Kansas Reserve banking offices to the purchasing 
institution's place of business at Sixth and Kansas Avenues, is to be made 
to-morrow (April 27). Customers and depositors of both banks will be 
served at the National Bank of Topeka Tuesday (April 28). 
No change is to be made in the capital structure of the Bank of Topeka 


as a result of the purchase, McKeen said. The purchase will be added to 
the present assets of the bank. 

The deal brings the total assets of the National Bank of Topeka to 
$10,000,000, McKeen said. St 

The Kansas Reserve Bank was organized in 1916 by Frank P. Mac- 
Lennan and George Godfrey Moore. Since that time they have served 
as President and Vice-President, respectively. Mueller joined the institu- 
tion in 1918 as Assistant Cashier. He was made Vice-President in 1925 
and has managed the bank since that time. Commenting upon the sale, 
Mr. MacLennan said; 

‘“‘We are pleased and gratified to be able to combine our business with 
that of the National Bank of Topeka and are fully convinced that it will 
prove to be advantageous to our depositors and stockholders. The Nation- 
al Bank of Topeka is one of the outstanding financial institutions of 
the Middle West and its strong position and capable management are 
guarantees of strength, stability and constructive service to the business 
interests of Topeka and its territory.”’ 

——_@—— 


The appointment of E. B. Robertson as Vice-President 
of the Lincoln Bank & Trust Co. of Louisville, Ky., was 
made on April 14 by Noel Rush, President of the institu- 
tion. Mr. Robertson, who has a wide acquaintance in Louis- 
ville as well as among the bankers throughout Kentucky, 
Tennessee, and Indiana, will devote his time to Louisville 
customers as well as to the interior banks, according to the 
announcement. The new Vice-President has had long and 
varied experience in the Louisville banking field, having 
been with the Southern National, the American-Southern 
National, and the (now defunct) National Bank of Ken- 
tucky since the merger of the American-Southern National 
with that institution in 1919. 

—_——@———— 

That the First National Bank & Trust Co. of Lexington, 
Ky. on April 27 purchased the assets, with the exception of 
the building, and agreed to assume the liabilities of the 
Fayette National Bank of Lexington, was reported in a 
dispatch from that city on the date named to the Louisville 
“Courier Journal.’’ The deal was completed at a meeting 
of the directors of both banks on April 27 and became effec- 
tive at the close of business on that day. The acquired 
bank will be operated as the Fayette Branch of the First 
National Bank & Trust Co. The First National Bank & 
Trust Co. took a two-year option on the Fayette National 
Bank Building, and in addition to meeting the liabilities of 
the acquired bank agreed to pay a $60,000 cash bonus for 
the good-will of the institution. J. E. Bassett, President 
of the Fayette National Bank, will retire from active duty, 
but other members of the official staff, as far as possible, 
will be retained. W. H. Curtis heads the First National 
Bank & Trust Co. We quote furthermore from the advices 
as follows: 


It was provided at the meeting to-day that, at the end of two years, 
whatever assets of the Fayette Bank have not been required to meet the 
liabilities, together with the cash bonus of :$60,000 will be returned to 
the Fayette Bank or its stockholders, who may then determine on its 
disposition. 

The Fayette National Bank will continue to operate the building for the 
benefit of its shareholders, and out of these revenues the Fayette share- 
holders will receive dividends not to exceed 10%. a 

By the purchase, the Fayette National Bank & Trust Co. becomes the 
largest bank in the State outside of Louisville, with assets of more than 
$14,000,000. 

The First National Bank & Trust Co. is the outgrowth of the consoli- 
dation two years ago of the Phoenix National Bank & Trust Co. and the 
First & City National Bank. 





—--—-@--—- 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market suffered a further sharp break the present 
week. Selling pressure has been constantly in evidence and 
while there was a sharp upturn on Thursday which extended 
into Friday, the market resumed its downward course 
Friday afternoon. The outstanding feature of the week was 
the report of the United States Steel Corporation for the 
March quarter, which showed only five cents per share 
earned on the common stock during this period. Another 
noteworthy happening was the announcement of the failure 
of West & Co., a Philadelphia house with New York con- 
nections. On Tuesday the chemical stocks bore the brunt 
of the recessions and on Wednesday, United States Steel 
slipped back to its lowest level since 1927, and on Friday 
dropped still lower. The weekly statement of the Federal 
Reserve Bank published after the close of business on 
Thursday showed a decrease of $114,000,000 in brokers’ loans 
in this district. Call money renewed at 144% on Monday, 
continued unchanged at that rate on each and every day of 
the week. 

The market was fairly firm during the early part of the 
two hour session on Saturday, but as trading progressed, 
considerable weakness became apparent in various sections 
of the list. Pivotal shares like American Can, United States 
Steel and Amer. Tel. & Tel. were well supported, but many 
of the speculative favorites were inclined to sag. Rubber 
and tire issues, for instance, were heavy due to acute weak- 





ness which developed in the Goodyear Tire. Oil shares 
were down and so were most of the independent steel shares. , 
Public utilities were generally off, the principal downward | 
changes in this group including such stocks as American | 
& Foreign Power 1%% points, American Power & Light, 24 
points; American Water Works, 234 points; Standard Gas 
& Electric, 114 points; Electric Power & Light, 21% points; 
Publie Service of New Jersey, 234 points; General Gas & 
Electric, 2 points; and Detroit Edison, 4 points. In the 
railraod group, the losses were Atchison, 614 points to 166; 
New York Central, 11% points to 99; Southern Pacific, 14 
points to 84; New Haven, 11% points to 72; and Southern 
Railway, 3% points to 36. 

Prices were again down on Monday and numerous declines 
ranging from 3 to 6 or more points were recorded, especially 
during the early trading. The market was the broadest in 
several weeks, the number of separate issues traded in being 
832. The final quotations in the various groups showed 
declines ranging from 2 to 4 or more points. The recessions 
included among others Eastman Kodak, American Car & 
Foundry, Allied Chemical & Dye, Ingersoll Rand and Ameri- 
can Sugar Refining. United States Steel yielded to a new 
low (up to that time) at 12214 after early resistance, but 
ended the session at 12434 with a net loss of 1 point. Re- 
newed selling following early irregularity characterized the 
transactions on the stock market on Tuesday. As the day 
advanced, the floor of liquidation tapered off somewhat and 
during the closing hour a brisk rally helped to reduce some 
of the early losses. In the early recessions, many of the 
popular speculative favorites sought new low prices for the 
present movement, the industrial stocks being especially 
weak. The principal changes on the side of the decline were 
Eastman Kodak 2 points, Air Reduction 25% points, Colum- 
bian Carbon 3% points, and McKeesport Tin 3 points. On 
the side of the advance were such stocks as American Bank 
Note 24% points, Atchison 3 points, Illinois Central 2 points, 
New York Dock pref. 8 points, Union Pacific 234 points, 
Studebaker 1 point, New York Air Brake 1%% points, and 
Fox Film A 1 points. 

The outstanding feature of the trading on Wednesday was 
the severe slump in United States Steel common, due to the 
unexpectedly poor showing of the March quarter earnings 
statement, indicating that the corporation had earned only 
five cents a share. The closing quotation was 11514 and 


this stock had a depressing effect on the trading and as the 
day progressed, the market ran into a large volume of offer- 
ings which forced prices down all along the line. Public 
utilities were under pressure and registered losses ranging 
from 1 to 3 or more points. The principal recessions in this 
group were Standard Gas & Electric 2% points, Detroit 
Edison 9 points, American Power & Light 2 points, American 
Water Works 3 points, Consolidated Gas 2 points and Federal 
Water Service 214 points. Railroad stocks were off, New 
York Central leading the downward swing with a decline of 
3 points, followed by Wabash with 1% points drop, and 
Southern Railway, which receded about a point. The 
stock market turned upward on Thursday, following a 
momentary display of heaviness in the initial dealings and 
recoveries ranging from 2 to 8 or more points were recorded 
in various sections of the list. Steel stocks were prominent 
on the side of the advance and so were the railroad issues 
and amusement stocks. The upswing was the widest of the 
present year and many prominent stocks that had been under 
pressure surged forward to higher levels. United States Steel 
which dropped over 9 points on Wednesday, recovered 414 
points and closed at 120. Auburn Auto, one of the market’s 
sensational performers, rebounded 30 points and closed at 
213%, with a net advance of 241% points. Ingersoll-Rand 
gained about 14 points, Amer. Tel. & Tel. about 4 points 
and Worthington Pump 6%4 points. Railroad shares were 
prominent on the side of the advance, the strong stocks in- 
cluding such issues as Atchison, which gained 6 points to 
174, Baltimore & Ohio, which improved 4 points to 64%, 
New York Central, which moved ahead 4% points to 9914 
and New Haven, which gained 4% points to 79. Public 
utilities shared in the advance and were represented on the 
upside by American & Foreign Power 414 points, American 
Power & Light 314 points, Detroit Edison 2 points, Consoli- 
dated Gas 414 points and American Water Works 33% points. 
Other noteworthy gains of the day were Air Reduction 4 
points, Allied Chemical & Dye 6% points, Columbia Carbon 
5 points, Eastman Kodak 6 points, Worthington Pump 6 
points, Westinghouse Electric 514% points, Foster Wheeler 
4 points, Electric Auto Lite 44% points, and Houston Oil 
51% points. 

On Friday the stock market moved briskly forward during 
the early transactions and many active issues extended 
their gains of the preceding day. In the final hour stocks 
turned reactionary and some of the market leaders lost 
their early gains. United States Steel common was again 
driven back, this time lower than before, touching 11314. 
Several prominent issues developed considerable weakness. 
Liquid Carbonic for instance, broke five points to a new 


low level for the year. Texas Gulf Sulphur was another 
weak spot and closed three points lower. Some of the 
specialties were higher by a point or two, the list including 
among others, Foundation Company, two points; Abraham 
& Straus, two points; Atlas Powder, two points; Gulf States 
Steel, two points; Ingersoll Rand, 114 points; Homestake 
Mining, four points and United States Smelting. In the 
final hour profit taking was very much in evidence and as 
pressure on speculative favorites increased, the market 
moved lower. The final tone was weak. 


TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































at that level was off 914 points on the day. The weakness of 








Stocks, Ratiroad, State, Untted Total 
Week Ended Number of| & Misc, | Municipal & States Bona 
May 1 1931. Shares. ° For'n Bonds. Bonds. Sales. 
Saturday... -- 1,418,200| $3,409,000] $1,679,000] $146,500) $5,234,500 
Monday..--.--- 3,650,310 6,887,000 2,471,000 368,000 9,726,000 
Tuesday --.-.-.-.-- 2,856,900 7,120,500 2,948,000 487,000} 10,555,500 
Wednesday -- 3,181,810 6,397,000 3,401,000 499,000} 10,297,000 
Thursday - ----- 3,334,752 8,068,500 3,194,000 316,000) 11,578,500 
UGE cE bids ene 2,871,920 7,257,000 2,356,000 329,000 942,000 
Total..-.---- 17,313,892! $39,139,000! $16,049,000 $2,145,500’ $57,333,500 
Sales at Week Ended May 1. Jan. 1 to May 1. 
New York Stock 
Erchange. 1931. | 1930. 1931. | 1930. 
Ghechp~ Se. of shares_} 17,313,892) 27,757,930 229,562,061 348,382,110 
ondas. 
Government bonds.-.-| $2,145,500) $2,100,000 $59,264,150] $41,833,000 
State & foreign bonds.| 16,049,000 12,209,000! 255,736,500 243,025,500 
Railroad & misc. bonds}; 39,139,000) 51,226,600 605,362,000 758,856,400 
Total bonds.-.-..-... $57,333,500 $65,535,600 $920,362,650 $1,043,714,900 
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DAILY TRANSACTIONS AT : THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore 
Week Ended 

May 1 1931. Shares. |Bond Sales.| Shares. |Bond Sales . Shares. |Bond Sales. 
aacaiuiieel 15,257| $5,000} 25,620} $35,000, 3,847| $4,000 
Monday..-.-.-.--- 5,995 21,200 64.622 28,000) 3,255 4,000 

OF, sn dilate ive 31,706 24,000; 61,117 43,100 2,958 

Wednesday....-- 36,410 27,000; 53,925 45,000 1,853 

Thursday. -....--- .735 18,000; 62,345 55,500 4,064 

it a RRA 7,234 6,000) 3, {wanna 4,221 

,. anes 175,337 $101,200) 270,895) $206 600, 20,198 

Prev. week revised' 156,364 $86,500! 279,233. $307,000 22,020 

















THE CURB EXCHANGE. 


Curb prices were again sharply lower this week, more than 
230 new low records being established. Thursday and 
Friday’s market however, showed a better feeling and a 
good recovery ensued. A long list of utilities showed losses 
Amer. & Foreign Power warrants sold down from 1934 to 
15% recovered to 197% and closed to-day at 17144. Amer. 
Gas & Elec. com. weakened from 651% to 6014, recovered to 
66 and finished to-day at 64. Amer. Light & Traction, com. 
lost 4% points to 39%, sold up to 42% and ends the week 
at 4114. Electric Bond & Share, com. after early loss from 
41% to 3934, advanced to 44144 with the final figure at 
41144. New York Steam Corp. com. was down five points 
to 70. Northern States Power, com. sold down from 136 
to 130 and recovered finally to 13334. United Light & 
Power com. B broke from 6314 to 54 and sold finally at 55. 
Oil suffered severely but made good recoveries. Standard 
Oil, Indiana, in particular dropped from 275% to 24% and 
to-day recovered to 28, with the close at 2644. Humble 
Oil & Ref. after a fractional decline to 53144, advanced to 55 
but reacted and finished to-day at 5314. Vacuum Oil weak- 
ened from 444% to 40, sold up to 44% and moved downward 
again, resting finally at 41144. Chesbrough Mfg. advanced 
from 116 to 120%. Standard Oil (Ohio) com. gained about 
three points to 52144. A particularly long list of industrial 
and miscellaneous issues made new low records. An ex- 
ception to the rule was American Cigar com. which sold 
up from 6514 to 82, reacting finally to 78. Continental 
Shares pref. was conspicuous for an advance from 204% to 
3334, the close to-day being at 31144. The pref. B sold up 
from 24 to 364%. Aluminum Co. com. dropped from 159% 
to 143 and sold finally at 149. Business in Cities Service 
com. was exceptionally heavy the price dropping from 16% 
to 13%. The close to-day was at 147%. Deere & Co. gained 
about six points to 28 and reacted finally to 24144. Mead, 
Johnson & Co. com. was off from 95% to 90, the final figure 
to-day being 9134. Northwestern Yeast made a further 
drop of eight points to 129. A. O. Smith Corp. com. de- 
clined from 14414 to 135 and ends the week at 1365%, ex-div. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3310. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
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Apr.25 Apr.27 Apr.28 Apr.29 Apr.30 Mayl 
1931. 1931. 1931. 1931. 1931. 1931. 

Francs. Francs. Francs. Francs. Francs. Francs. 

Credit Commerciale de France... 1,158 1,150 1,142 1,145 1,132 aint 

Credit Lyonnais.............. 480 2,500 2,480 2,460 2,430 2,440 

Eaux Lyonnais............... 2,640 2,630 2,590 2,550 2,490 2,510 

Electrique du Nord... 898 890 880 862 855 iii 

Energie Electrique du -- 1,305 1,296 1,290 1,280 £1,241 ppm 
Ford of France 212 215 211 210 207 

450 440 440 420 430 

140 140 140 130 130 

880 880 890 880 880 

560 530 530 520 530 

940 910 910 900 870 

1,554 1,548 1,536 £1,500 onee 

2,120 2,100 2,090 1,980 2,010 

144 144 142 138 er 

1,990 1,960 1,920 1,860 1,880 

89.30 89.10 89.20 88.90 89.00 

136.50 136.50 136.30 135.90 135.60 

20 104.320 104.30 104.30 104.20 104.20 

wk, &.. eee s 104.80 104.80 104.80 104.70 103.40 

ea 105.50 105.50 105.50 105.30 105.20 105.50 

host oonTaawenn 2,420 2,380 2,410 2,380 2,290 2,340 

Saint Cobin, C. & C.......... 3,100 3,140 3,100 3,110 3,080 ode 

Sehnelder & Cie.............. 1, 1,630 1,625 1,640 1,630 Gabe 

Societe Lyonnais.............. 2,610 2,610 600 2,565 2,490 phates 

eeeemhienipdiahings 971 969 969 9 960 aban 

Tu Artificial Silk, pref..... 208 219 199 210 213 soho 

Union d’Electricitie........... 1,030 1,030 1,030 1,010 960 980 

Union des Mines.............. 630 630 650 640 610 630 

WE Eb becsascsntnonte 292 298 294 300 285 sade 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 




















———_—_—_—_—Per Cent of P. 

Apr. Apr. Apr. Apr. Apr. May. 
25. 27. . 2 8. i, 
Alig. Deutsche Credit (Adca) (5) 93 92 92 92 92 
Berlin Hendels ERE ere 121 121 120 119 120 
Commers-und-Privat Bank (11) - 117 117 116 109 110 
Darmstaedter u. Nationalbank ( 136 1385 134 1383 133 134 
Deutsche Bank u. Disconto Ges. (6) --.-..-- 107 105 105 104 105 105 
Dresdner Bank (6)... -106 105 105 105 105 105 
Reichsbank £ _ Pee eee 167 165 165 164 161 *150 
Algermeene Kunstzijde (Aku) (0)..-....-.- 89 84 84 > 84 
Allg. Elektr. Ges. (A.E.G.) (9)..--.....-- 109 106 104 102 103 105 
u Steinzeugw. 66 66 65 66 67 
199 Wee abun 199 
77 77 77 78 
123 122 122 124 
61 59 58 59 
116 116 115 116 
Harpener Bergbau (6) 70 68 68 67 67 
PERI Cl iicctccsncdéctessnvcocens 08 108 107 105 102 104 
I. G. Farben Indus. (Dye Trust) (14)...-.-- 150 146 147 145 146° 148 
[i bbebitiinbanenidgiddenennd 59 59 58 7 57 57 
annesmann (7)- 79 75 75 74 73 75 
North German Lloyd _ en did tbindintsanciabibisisiniésa 63 61 61 59 59 59 
DEES Bib) wcccctccconccssnce 62 61 60 60 60 60 
ah age pes ST siiteiotiasnanipnthenindieinaiasenee 166 161 156 151 153 152 
Rhein-Westf. Elektr. (R.W.E.) (10).--...- 134 130 131 130 129 ~=« #129 
Fe avo Licht u. Kraft (74%) m1 87 86 85 85 86 
Siemens & Halske (14)-.-...........- 171 170 166 167 167 
Ver. Stalhwerke (United Steel Works) (4)-- 7 55 55 55 54 54 


ad ” © Ex-dividend. 


COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday (May 2), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 17.5% below those for the corresponding week 
last year. Our preliminary total stands at $9,917,903,044 
against $12,015,577,250 for the same week in 1930. At this 
center there is a loss for the five days ended Friday of 19.7%. 



















































































ur comparative summary for the week follows: 
Bonds (Par Value). O P y 
(Number 
Week Ended of Rtghis. Foretgn Foretgn Clearings—Returns by Telegraphs 
May 1 1931.) Shares) Domestic. |Government.| Corporate. Total Week Ended May 2. 1931. 1930. Cent. 
Saturday...-| 328,400 700] $2,368,000 $68,000 $72,000} $2,508,000 $5,675,792,123 | $7,067,000,000 | —19.7 
Monday ...-| 802,000 400} 4,345,000 3,000 137,000] 4,575,000 377,563,425 520,462,026 | —27.5 
Tuesday _...| 574,600 100] 3,877,000 112,000 148,000] 4,137,000 #346 ,000,000 441,000,000 | —21.5 
Wednesday.-| 535,100] 3,900] 5,187,000 151,000 111,000] 5,449,000 337,000,000 443,000,000 | —23.9 
Thursday ...| 576,010 ----| 4,675,000 137,000 45,000] 4,857,000 68,980,381 102,111,206 | —32.5 
Friday... .- 477,815 2,700} 3,203,000 427,000 125,000] 3,755,000 8,800,000 104,000,000 | —24.2 
— —— — |- ———|- — - — eects a 135,118,000 175,495,000 | —23.0 
On won 3,294,725 7,800! $23,655,000 $988,000 $638,000 $25, 281,000 No longer will re| port clearings. 
125,955,800 174,172,463 —27.7 
Sales . 17 496 772 158,320,401 | —25.8 
an A ae Week Ended May 1 Jan. 1 to May 1. 86/87 873, 3,030 111 021 004 —21'8 
Exc 7 . : 5 476, —15.2 
comana 1981 ste 1931. 1980. 37.477.059 42'584.625 | —12.0 
Stocks— No. of shares * 
f ty, 3,204,725] 7,448,700 47,381,782 97,172,675 |  anweive cities, 5 Gay8...--.------<- $7,455,308,978 | $9,319,643,234 | —20.0 
Pemestie. Lista ditinin one $23,655,000) $20,097,000] $312,236,000] $255,382,000 | Other cities, 5 days.---------------.- 809,610,225 874,455,165 | —7.4 
oreign Government... 988,000 904,000 9,287,000 18,988,000 
Foreign corporate..._. 638,000| 1,074. Total all cities, 5 days.......--..-. $8,264,919,203 |$10,194,098,399 | —18.9 
Se en Seem «9.198.000 | od cesten, 1 Gav. su cen ceeceeeleec 1,652,983,841 | 118211478851 | —9.3 
ee ees $25,281,000! $22,075,000! $336,019,000! $293,506,000 
Note.—In the above tables we now give the foreign corporate bonds separarely. Total all cities for week ------------ $9,917,903,044 '$12,015,577,250 | —17.5 


Formerly they were included with the foreign government bonds. 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 








Apr.25 Apr.27 Apr.28 Apr.29 Apr.30 May1l 

1931. 1931. 1931. 1931. 1931. 1931. 
i spat Francs. Francs. Francs. Francs. Francs. Francs. 
ee 17,700 17,800 17,700 17,800 17,500 17,600 
Banque Nationale de Credit... 1,250 1,250 1,250 1,259 1338 in daa 
Banque de Paris et Pays Bas.... 2,230 2,200 2,180 2.180 2,160 2,160 
Banque de Union Parisienne... 1,305 1,323 1/310 1,310 1,280 inane 
Canadian Pacific 4 917 907 896 7 
14,300 14,300 14,100 14,200 
2,255 2,230 2,150 wan ase 
+008 — et 2,490 
Citroen B ; 610 620 600 610 
Comptoir Nationale d’Escompte 1,610 1,600 1,600 1,600 1,590 1,590 
Coty, Inc aii + 580 570 560 500 570 
PA ebhipiimonadwmad 965 955 936 930 895 milena 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in ail cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 25. 
For that week there is a decrease of 24.0%, the aggregate 
of clearings for the whole country being $8,427,096,513, 
against $11,089,594,587 in the same week of 1930. Outside 
of this city there is a decrease of 23.0%, the bank clearings 





at this center recording a loss of 24.5%. Wegroup the cities 
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mow according to the Federal Reserve Districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show a 
eontraction of 24.3%, in the Boston Reserve District of 
30.8% and in the Philadelphia Reserve District of 17.5%. 
The Cleveland Reserve District shows a loss of 23.8%, the 
Richmond Reserve District of 18.0% and the Atlanta Reserve 
District 17.3%. In the Chicago Reserve District, the falling 
off is 25.8%, in the St. Louis Reserve District 26.9% and 
in the Minneapolis Reserve District 23.0%. In the Kansas 
City Reserve District the totals are smaller by 25.4%, in 
the Dallas Reserve District by 16.1% and in the San Fran- 
cisco Reserve District by 17.5%. 

In the following we furnish a summary of Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 
































Inc 
1931 1930. Dec. 1929. 1928. 
3 % g g 
550,576,829] —30.8| 634,288,450] 89,143,410 
7,506, 713,384] —24.3| 7,408,281.260| 7,420,233,804 
622,329,146] —17.5|  610,947,195| 689,698,935 
430.158.2121 —23.8| 455,517,272] 396,460,561 
173,484,708} —18.0| 159,274,283] 174,766,769 
148,400,225| 17.3] 161,957,569] 161,246,492 
883,216,008] —25.8| 968,436,341] 1,036,665,884 
186,745,709] —26.9| 197,859,007] 202,781,220 
112,700,422} —23.0| 109,481 112,252,529 
178,602,480 —25.4| 192,436,915} 188,622,728 
57,552 638| —16.1|  70,593,182| 76,375,096 
330,114,836] —17.5| 382,605,242 372,340,329 
Total......-. 124 cities} ,427,096,513] 11,089,594,587| —24.0| 11,221,683,253| 11,320,577,757 
Outside N. Y. City.-..-. 2,876, 867,363) 3,736,718,587| —23.0} 3,970,862,906) 4,055,250,340 
Canada.......-82 cities! 340,182,637'  280,024,904' +24.7' 436,589,960' 417,769,775 





We now add our detailed statement showing last weck’s 
figures for each city separately, for the four years: 



































Week Ended April 25. 
Cleartngs at— 
Inc. or 
1931 1930. Dec. 1929. 1928. 
$ $ % $ $ 
First Federal |Reserve Dist/rict—Boston|— 

Waine—Bangor - 483,780 703,722| —31.3 574,092 585,265 

Portland.-..... 2,707 ,598 ,664,449| —42.0 3,713,141 3,660,785 
.—Boston..| 340,033,920) 495,975,258) —31.4| 478,000,000 ,000, 
Fall River... 940,891 1,152,855) —18.4 1,095,299 1,868 ,536 
Lowell. ....-.-. 487,175 93,409| —51.0 1,278,362 987,074 
New Bedford... ,727 1,071,529) —24.5 1,112,818 867,147 
Springfield . ..- 3,891,858 4,963,434) —21.6 5,461,897 5,736,796 
Worcester. _.-- 2,362,273 3,551,123) —33.5 3,588 856 3,482,387 

Conn .— Hartford 9,907 ,496 16,457,609) —39.8 16,791,999 19,892,766 
New Haven... 7,458 ,05 ,343| —13.7 7,801,464 8,599,653 

R.1.—Providence| 11,353,200 11,651,800} —2.6 14,168,100 ,798,1 

N.H.—Manches'’r| 1,631 45,298; —43.4 702,422 664,901 
Total (12 cities)| 380,857,606) 550,576,829] —30.8| 534,288,450) 589,143,410 
Second Federjal Reserve D\istrict—New| York 

W. Y.—Albany--. 5,087 ,233 6,227,338) —18.3 5,340,772 7,253,802 
Binghamton... 1,122,251 1,256,083); —10.7 1,130,303 987,571 
a 38,536,124) 48,173,597| —10.0| 654,480,415) 51,399,104 

MMs. 2 Sus 921,273 757,041| +21.7 1,132,975 1,106,994 
Jamestown... 886,569 1,199,944) —26.1 1,133,782 1,284,499 
New York. -.-_/5,550,239,130\7,352,876,000| —24.5'!7,250,830,347|7,265,327 ,407 
Rochester. --.-- 8,843,911 10,371,427; —14.8 13,987,888 13,394,580 
Syracuse___..- 4,125,632 5,744,734| —28.2 6,167,771 6,380,577 

Conn.— Stamford 3,477 ,606 3,959,827| —12.2 4,048 ,566 3,922,061 

N. J.—Montelair 631,331 765,781| —17.5 978 465 757,380 
Newark _._.-- 29,092,623 36,990,558) —21.4 29,928,950 29 224,558 
Northern N. J. 38,842,719} 38,391,054; +1.2 39,121,026 39,195,271 
Total (12 cities)|5,681,806,402/7,506,713,384| —24.3|7,408,281,260/7 ,420,233,804 
Third Federal | Reserve Dist/|rict— Philad|elphia|— 

Pa.—Altoona _-.-. 511,333 1,755,919) +29.1 1,606,910 1,709,155 
Bethlehem -.-. 3,446,876 5,318,171) —35.2 6,971,423 4,431,262 
Chester....... 896,355 1,034,528) —13.4 1,079,386 1,171,422 
Lancaster... 2,218,350 2,062,913} +7.6 1,985,766 1,895,352 
Philadelphia ..| 408, ,000; 494,000,000) —17.4| 579,000, 557,000,000 
Reading...... 2,841,152 3,713,647| —23.6 4,045,110 4,188,753 
Scranton_.-..-.- 4,296,517 5,009,664) —-14.2 6,199,771 6,679,073 
Willkes-Barre_ - 3,097 ,052 3,381,258) —8.4 3,406,709 4,251,667 
i bianca 1,699,839 2,040,046) —16.7 2,301,984 1,890,508 

W.J.—Trenton_. 4,160,000 4,013,000} +3.7 4,350,136 6,481,743 
Total (10 cities)| 431,167,474) 522,329,146) —17.5| 610,947,195) 589,698,935 
Fourth Feder\al Reserve Djistrict—Clev/eland 

Ohio—Akron.-_.- 2,563,000 ,644,000) —44.8 7,318,000 8,846,000 
| ae 3,273,088 4,093,430} —20.0 4,078,252 3,636,736 
Cincinnati. -_-- 55,076,562 61,492,443) —10.4 70,955,395 71,124,311 
Cleveland..... 99,377,036; 119,867,662) —17.1| 147,533,066) 120,502,616 
Columbus..... i, ,000 6,596,900) —32.0 13,715,200 15,056,200 
Mansfield_-_-_-.- 1,389,408 1,800,214) —22.8 1,881,618 1,829,864 
Youngstown... 3,280,548 3,243,798] +1.1 4,982,356 4,922,441 

Pa.—Pittsburgh _| 151,698,330) 218,419,765) —30.6| 205,053,385) 170,532,393 
Total (8 cities)., 327,937,972] 430,158,212) —23.8| 455,517,272| 396,450,561 
Fifth Federal |Reserve Dist|rict—Richm ond— 

W.Va.—Hunt’g’n 598,734 933,070, —35.8 997,257 1,170,064 

Va.—Norfolk._.. 3,173,000 4,328 ,404| —27.7 4,223,927 4,869,403 
Richmond ~~... 34,485,603| 44,725,000) —22.9 39,427,000} 43,713,000 

8.C.—Charleston) 1,572,988 2,111,449) —25.5 2,029,367 *2,300,000 

Md.—Baltimore- 78,217,853 98,861,254) —20.9| 85,355,699 97,873,169 

D.C—wWashing’n| 24,154,156) 22,525,531) +7.2 27,241,033] 24,841,133 
Total (6 cities)_| 142,202,334] 173,484,708} —18.0| 159,274,283) 174,766,769 
Sixth Federal |Reserve Dist/rict—Atiant|a— 

Tenn.—Knoxville ,000,000 *2,400,000) —16.7 2,675,279 *2,800,000 
Nashville... .- 12,744,769] 22,338,675) —43.0| 21,385,370) 20,597,735 

Georgia— Atlanta 36,306,126 38,210,690| —5.0 49,584,089 43,580,680 

a aati 1,430,943 1,366,486! +4.7 2,371,313 1,746,804 
PIG. <ccon< 689,949 1,069,587| —35.5 1,109,855 1,584,072 

Fla.—Jacks’nville 13,561,913 15,363,940| —11.7 14,070,138 14,779,160 

Ala.—Birming’m. 14,862,224 18,331,180} —18.9| 21,365,582 22,642,893 
BAOUIIRs « 4ccive 1,185,756 1,224,430} —3.2 1,312,771 1,393,966 

Miss .—Jackson.. 1,060,500 1,013,000} +4.6 1,513,905 1,400,000 
Vicksburg....-. 100,129 122,654)" —18.2 266,495 329,040 

LLa.—NewOrleans| 38,903,577; 46,959,633) —17.1 46,302,772 50,692,142 
Total (11 cities)| 122,845,886] 148,400,225] —17.3| 161,957,569) 161,246,492 




























































































Week Ended April 23. 
Clearings ai— 
Inc. or 
1931. 1930. » 1929. 1928. 
$ $ % $ $ 
Seventh Feder|al Reserve D\istrict — Chi|cago — : 

Mich .— Adrian _ - i 184, 236,226 220,023 
Ann Arbor.... 601,346 1,130,028 691,350) 633,959 
Detroit ....... 150,466,369] 206,966, 254,490,101) 191,725,427 
Grand Rapids. 4,333,131 5,620,298 6,760,375 7,683,910 

othe 2,386,158 3,054,412 ,649, 3,075,349 

Ind.—Ft. Wayne 2,243,654 2,925,023 3,635,607 3,210,085 
Indianapolis... 21,567,000} 19,159,000 21,397, 19,923,000 
South Bend... 2,345,452 2,542,75 2,953,075 2,730,375 
Terre Haute___ 4,118,253 5,407,03 5,107,730 4,580,216 

Wis.— Milwaukee] 21,844,884) 26,821,37 29,543,476) 35,510,377 

Ia.—Ced. Rapids’ 2,511,812 2,967,501 2,984, 2,812,943 
Des Moines... - 6,898 446 10,665,160 8,994, 9,515,528 
Sioux City.... 3,803,099 5,212,899 6,562, 6,085,922 
Waterloo..._. 701,905 1,725,617 1,743, 1,350,825 

— Bloomingt’n 2,147,097 2,173 2,215, 1,845,327 
Chicago. ..... 420,534,410] 575,318, 604,518, 738,633,216 
_ ne 774,866 1,154, 1,128, 1,168,755 
| 3,509,802 4,446 5,627, 4,821,157 
Rockford... .. 2,088,914 3,034,331 3,746, 3,113,345 
Springfield... 2,307,618 2,706,794 2,451,070 2,606,361 
Total (20 cities)} 655,335,664) 883,216,098 968 ,436 ,341/1,036,665,884 
Eighth Federa|1 Reserve Dis/trict—St. Lo|uis— 

Ind .—Evanaville 4,110,897 4,209,180} —2.4 4,899,495 4,710,630 

Mo.—St. Louis... ,400, 114,600,000} —22.9 126, ,000] 132,200, 

Ky.—Louisville.. 22,438,659, 35,963,742] —37.4, 33,324,847) 34,122, 
Owensboro... 209, 249,660) —15.0 270,052 295,114 

Tenn.— Memphis 11,998,959 18,696,223} —35.8 17,898,426 17,432,766 

Ark .— Little Rock 8,316,216 11,658,802) —28.7 13,183,151 12,225,256 

Ill.— Jacksonville! 47,952 191,194) —22.6 462,693 352,328 
Quincey....... 815,689 1,176,908} —30.7 1,420,343 1,442, 
Total (8 cities)_| 136,438,091] 186,745,709] —26.9| 197,859,007} 202,781,220 
Ninth Federal| Reserve Dis|trict — Minn|eapolis 

Minn .—Duluth_. 3,432,543 3,767,715, —8.9 6,604,469 6,529,533 
Minneapolis... 58,577,987 78,214,983) —25.1 72,909,921 71,533,537 
St. Paul...... 18,717,188} 24,277,839] —22.9| 23,158,606) 27,422,573 

N. D.—Fargo_.. 1,682,618 1,800,246; —6.4 1,832,080 1,741,001 

8. D.—Aberdeen 46 ,406 ,007, —16.0 1,036,812 1,127,052 

Mont.—Billings 464,988 ,456| —22.6 560,649 587,833 
Helena....... 3,142,472 3,031,677| +3.7 3,379,000 3,311,000 
Total (7 cities)._| 86,864,202} 112,700,422} —23.0} 109,481,537] 112,252,529 
Tenth Federal] Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont.. 228,337 273,786] —16.6 298,145 365,789 
Hastings...... 299,03 384,215) —22.2 439,640 468 ,242 
Lincoln....... 2,392,900 2,777,211) —13.9 3,412,667 4,127,624 
Omaha....... 34,274,150} 38,886,339} —11.9] 41,461,011) 40,111,591 

Kan.—Topeka_.. ,975,940 2, ,583} —0.8 3, 278 2,719,660 
Wiehita....... 4,441,409 6,220,778| —28.6 7, 635 7,986,882 

Mo.—Kan. City_ 82,718,933} 119,621,660) —30.0| 127,462,113) 123,919,359 
St. Joseph... 952, 4,969,083) —20.5 ,644,000) 6,386,586 

Colo.—Col Spgs. 882,290 1,066,691] —17.3 1,153,162 1,181,674 
Denver....... a a a a a 

EOPsbces sa 1,201,015 1,404,134) —14.5 1,463,264 1,355,321 
Total (10 cities)| 133,369,065) 178,602,480) —25.4| 192,436,915) 188,622,728 
Eleventh Fedejral Reserve |District—Da|llas— 

Texas—Austin_.. 1,143,697 1,278,796 —10.6 1,568,420 1,556 ,492 
DORE said ce 34,413,068 39,750,729, —13.6| 47,720,060, 52,142,321 
Fort Worth... 7,213,892 9,503,582) —24.1 12,357 ,949 13,214,300 
Galveston. .... 1,907,000 1,969,000] —3.2 4,668,000 4,503,000 

La.—Shreveport - 3,602,551 5,050,431} —28.7 4,283,753 4,958 ,983 
Total (5 cities) - 48 ,280,208 57,552,538] —16.1 70,598,182) 76,375,096 
Twelfth Feder|al Reserve D/istrict—San | Franci 

Wash .—Seattle__ 31,088,705; 42,216,100) —26.4| 45,688,986) 45,714,923 
Spokane... _._. 9,157,000 10,857,000} —15.9 10,889,000 13,267,000 
Yakima... _.. 883,718 841,970} +5.0 1,100,362 1,115,062 

Ore.—Portland_ 27,681,121 32,809,511] —15.4| 34,429,758} 33,029,396 

Utah—S. L. City 14,054,893 17,364,614) —19.1 18,317,244 17,472,589 

Cal.—Long Beach 6,690,125 7,208 ,983| —7.2 9,234,849 8,558,241 
Los Angeles_..| No longer willl report clearings. 

Oakland... _- 14,907,211 15,737,132| —5.3 19,430,719 19,269,119 
Pasadena... .- 5,253,306 5,577,659, —4.0 6,709,688 6,295,464 
Sacramento... 7,894,944 5,413,343) +45.8 6,117,832 6,592,930 
San Diego... 6,274,283 5,743,599} +9.2 5,593,670 5,332,315 
San Francisco_| 147,974,682! 187,183,438) —20.9| 185,895,387] 206,650,320 
San Jose_....- 2,584,127 2,539,982) +1.8 3,039,238 2,964,106 
Santa Barbara. 1,914,845 1,642,910) +16.6 1,916,114 1,504,346 
Santa Monica. 1,904,849 1,901,395} —0.2 1,898,095 1,985,518 
Stockton__._.- 1,727,800 2,047,200) —15.6 2,344,300 ,589, 

Total (15 cities)| 279,991,609) 339,114,836) —17.5| 352,605,242) 372,340,329 

Grand total (124 
| iietettee 8,427,096 ,513|11089 594,587| —24.0)11221 683,253) 11320 577,757 

Outside New York’ 3,876,857 ,383|3,736,718,587| —23.0/3,970,852,906/4,055,250,340 

Week Ended April 23. 
Clearings at— 
Inc.or 
1931. 1930. Dec 1929, 1928, 
Canada— $ $3 % 3 $ 

Montreal....... 127 344,347 94,642,646) +34.6| 131,212,563) 135,697,602 

I 109,102,119 88,481,856] +23.4| 137,586,192) 139,030,936 

Winnipeg .....-- 44,001,440) 27,155,137] +62.1 59,413,753; 46,204,842 

Vancouver_...-.- 16,891,443 16,140,020; +4.6 25,318,228 22,151,731 

Ge. acdeccce 7,543,402 6,002,420) +25.7 7,714,280 8,037,056 

| eS 6,245,023 4,715,432) +32.4 6,020,880 5,333,628 

0 Sn IS 3,004,077 2,251,663) +33.5 3,718,660 3,363,529 

Hamilton..._.-- 5,245,333 4,861,262) +7.9 6,014,387 6,018,944 

Calgary......--. 6,381,687 6,203,312) +10.9 12,936,398 12,330,331 

_* eed 2,695,089 2,024,369) +33.2 2,941 ,92 2,959,534 

Vintetis.ccccccs 49,026 2,068,471) —54.1 2,767,170 2,543,920 

I i 2,801,784 2,829,865) —1.0 3,276,827 3,351,118 

Edmonton. ..-.--. 5,231,863 4,415,063) +18.5 6,443,229 5,770,789 

"Si ape 3,313,891 4,418,316) —25.0 7,557,501 4,960,411 

Brandon.__...-- 433,220 33,700} —0O.1 632,733 576,746 

Lethbridge. ___-- 405,548 453,385; —10.5 626,806 764,157 

eS RE 1,827,877 1,867,361} —2.1 2,631,463 2,332,409 

Moose Jaw...... 769,397 946,745| —18.7 1,292,224 1,115,655 

Brantford_.....- 1,006,659 1,066,016] —5.5 1,335,836 1,145,262 

Fort William ---- 628 ,428 620,379; +1.3 1,140,327 31,200 

New Westminster 531,440 741,501) —28.3 990,189 826,927 

Medicine Hat.-.- 235,854 276,036) —14.6 446,900 466,223 

Peterborough_--_- 683,853 813,823) —15.0 880,537 863,293 

Sherbrooke....-.- 716,620 782,654, —8.4 963,946 896,105 

Kitehener_....-- 984,597 983,866) +0.1 1,238,639 1,255,322 

Windsor. ..-..-- 3,731,636 2,785,489) +34.0 6,572,450 5,395,027 

Prince Albert.... 366,89 353,468} +3.8 492,587 73,038 

Moncton......- 779,588 871,063) —10.5 850,028 801,365 

o_o 600,996 652,408} —7.9 86,968 796,211 

Chatham. ..<<<- 533 ,683 473,157) +12.8 921,204 801,714 

ae 545,421 652,446) —16.4 865,120 624,551 

Sudbury .-....--. 693,853 SALA “90 Ahn, cont ccembtlehemnkenainesinn 
Total (32 cities); 349,182,637) 280,024,904) —24.7| 435,589,960) 417,769,775 




















a No longer reports weekly clearings. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the Peay nape from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 15 1931: 
GOLD. 

The Bank of England gold reserve against notes amounted to £146,121 ,526 
on the 8th inst. (as compared with £144,465,467 on the previous Wednes- 
day), and represents a decrease of £1,504,096 since Dec. 31 1930. 

The South African bar gold available in the open market yesterday 
amounted to about £984,000. The price was fixed at 84s. 10d. per fine 
ounce, at which the Bank of England secured about £954,000, whilst 
£20,000 was taken for India and the trade. 

Movements of gold at the Bank of England during the week have resulted 
in a net efflux of £815,652. Receipts included £1,040,666 in bar gold and 
£250,260 in sovereigns, of which £953,600 and £250,000 respectively were 
from South Africa. Withdrawals consisted of £2,095,000 in sovereigns 
“get aside,’ £10,000 in sovereigns taken for export and £1,720 in bar gold. 

The following were the United Kingdom imports and exports of gold 
en from mid-day on the 4th inst. to mid-day on the 13th inst.: 





nl Exports— 
Brita South Africa a aahdings BE E.R dhdosbocnccsccnace £42,082 
PS ET | Cah on bbinwidn onan inine 25, 

2 BS Ett pn 5 ie 66,947 Di ititingscscicsicnse Me 
Straits Settlements & eeakend seein Diemay ty tote lezen ,000 
d tind daa « & 61,149 Other countries. _......_.. 4,537 

British India.-........--. 10,085 

Other countries .._....-- 6,803 
£1,772,307 £90,959 


The Transvaal gold output for the month of March last amounted to 
910,998 fine ounces as against 839,937 fine ounces for February 1931 and 
889,370 fine ounces for March 1930. 


United Kingdom imports and exports of gold for the month of March 
last are detailed below: 


Imports Exzporis. 

DAD Me hnGedetwelbtimidecbnccectows igwinaie £215,105 

bis nah ance deehddednen bGbnbewcebee £8,795 5,080 

DMM Cdevitbodtibbebciinanbubussciuedés + sudgine 1,298,020 

Die Di ted ne ben bs bee enn dwonaean é 852 ,602,255 

tt ei cekvbawansckvadaeebniowanbece- —<~obwve 39,837 

Dtittitibticniekbbiiniedeban-: © aneieae 91,548 

maaan epublic, Uruguay an d Paraguay._-_-- i 5086 pitione 

e y an Riad . ea ee 

er countries in South America ie ab lina siclihali ae os to a tena ab ak ‘asan 
Union of South Africa (incl. “South-West Africa 

PR cettccdtievebunen te sean tbeesvnchene 6,2 -+: soon 

Pe Pik ae bbs bantwerwaeabtieincacéhsé Se | gatben 

Straite Settlements... .............-.-.-.--- leita |; mebbew 

DE ACcakbapbte cageepabddnnaossewcdihine es. eee 

PT Ps csteeCteuse ede EDe dade cndkine |  codgen 51,257 

DE AVet titan Neen adewbecseehwEhenenwbees. . sednwe 27,600 

Sd SM ORAARENS Ono ese abeEbeenesdbhwe )- § wecenes 18,150 

Ditch oktanertnawhinbrabepatesbvane.. . semen 105 

ST RNS has pb odéviakundandenewssocuin'ee 8,933 11,260 





SILVER. £4,690,954 £3,365,217 
Tne market has been quiet and prices have shown little movement 
during the past week. A steady tone has been maintained, sellers showing 
reluctance and the market responding to a small enquiry for covering bear 
sales. China and the Indian Bazaars have both bought and sold and the 
tendency at the moment is very undecided. Business with America has 
been rather limited, the trend in this quarter being rather towards buying 
than selling. Silver for cash delivery was to-day quoted at a premium of 
1-16d. over two months’. 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 4th inst. to mid-day on the 13th inst.: 





Imports— Exporis— 

) a. ff See eer £26,930 Hongkong SS CR ree £11,667 
death st th ein wicca 6,605 British India.............. 6,993 
Other Ps kwon cncuwe 1,026 Straits Settlements ------_-_-. ule 
Other countries... ~--"-"- 6/949 
£34,561 £34,068 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees)— April7. Mar.31. Mar 22. 
Notes in circulation. --.......-..........-- 16026 16084 15830 
Silver coin and bullion in India...........---. 12401 12480 12299 
Silver coin and bullion out of India--.-.......-.- hada eteeie eS 
Gold coin and bullion in India. -............- 2606 2585 2507 
Gold coin and bullion out of India-..-...-..-. Popp ea pathic! 
Securities (Indian Government) ...........-- 1019 1019 1024 


Securities (British Government)............. buve 

The stocks in Shanghai on the 11th inst. consisted of about 85,100,000 
ounces in sycee, 152,000,000 dollars and 620 silver bars, as compared with 
86,500,000 ounces in sycee, 160,000,000 dollars and 680 silver bars on the 
2nd inst. 


Quotations during the week: 


— Silver Per Os, Sitd.— Bar Gold Per 


‘ash. Mos. Oz. Fine 
MEE i ss hide ome med 12 15-16d 12 15-16d 84s. 10 ha 
SI ie Gi ho ds sso cade akan oak tok 12 15-16d 12 15-16d 84s. 10}4d. 
Maas hit er yaledihas de ste arob te dass cacad 13d. 13d. 84s. 10d. 
Te wb Ge aae Rie inside en did 12 15-16d 12 15-16d. 84s. 10%4d. 
i vi Upuiebcbe Ki aioke akee 1-16d 13 1-16d. 84s. 10d. 
Titviuhnbacheanakaiabed ta d. 13 1-16d. 84s. 10d. 
ks cdunlada ches eainnacan 13. 12.990d. 84s. 10.35d 


The silver quotations to-day for cash and two months’ delivery are 
respectively 44d. and %d. above those fixed a week ago. 


We have also received this week the circular written under 
date of April 1 1931: 


GOLD. 

The Bank of England gold reserve against notes amounted to £143,614,- 
006 on the 25th ultimo (as compared with £141,956,734 on the previous 
Wednesday), and represents a decrease of £4,011,616 since Dec. 31 1930. 

The exchanges remaining favorable to sterling there was little demand 
for the bar gold which was available in the open market during the week 
from sources other than South Africa. The Bank of England therefore 
obtained about £677,000 from an undisclosed source on the 27th ultimo, 
and £84,000 of gold from India yesterday at the statutory buying price. 
£112,000, mostly West African, available to-day, was secured by the 
Bank at the fixed price of 84s. 10 (d. per fine ounce. 

Only about £22,000 of South African gold arrived this week and this was 
used for trade requirements. The price yesterday was 84s. 934d. per fine 
ounce; the last time the price was fixed at this figure was on Nov. 16 1926. 

Movements of gold at the Bank of England during the week have re- 
sulted in a net influx of £844,524. Receipts consisted of £250,000 in sov- 
ereigns from South Africa, £750,000 in sovereigns “released” and £873,524 





in bar gold. Withdrawals totaled £1,029,000, of which £1,000,000 was in 
sovereigns ‘‘set aside’ and £29,000 in sovereigns taken for export. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 23rd ultimo to mid-day on the 30th ultimo: 





I 
Britich South Africa... -_. £873,679 Germany_.........-----.- £122,570 
Straits Settlements and De- #8 #~—_—sq“W&Framce____...._...------ 29°031 
sane ae edhe ee asked lhe 64, Switzerland...........--- 13,700 
Other countries. -....-__- EB BIG BME. cigsedicccicencee 6,150 
Other countries. ....----- 10,944 
£950,847 £182,395 


The Southern Rhodesian gold output for the month of February last 
amounted to 42,818 ounces, as compared with 45,677 ounces for January 
1931 and 43,385 ounces for February 1930. 


SILVER. 


The market has shown a decidedly weaker tendency, especially during 
the latter part of the week. There has been re-selling on China account and 
the Indian Bazaars have made fresh forward sales, but the weakness is 
attributable also to a lack of support. There has been little fresh buying 
and demand came mostly from bears who, in the circumstances, have 
shown no disposition to exert pressure. America has given small support 
on some afternoons, but has also been a seller. 

Owing to the poor demand for spot supplies the price of silver for cash 
delivery has been at a discount of 1-16d. as compared with the two months’ 
quotation. 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 23rd ultimo to mid-day on the 30th ultimo: 


Imports— Exports— 
i aachd a tinitee a Steir iete £110,269 British India___...-......--. £34,713 
Dts citivedion suns 14,496 Other countries._....--.-.-. 9,306 
WO sbobudawhadocecéan 12,400 
ECT EE ee 13,978 
Other countries. -......-- 7,414 
£158,557 £44,019 
INDIAN CURRENCY RETURNS. 

(Un lacs of rupees)— Mar. 22. Mar. 15. Mar. 7. 
Notes in circulation...............-....... 15830 15762 15830 
Silver coin and bullion in India-_-..-....._.. 12299 12261 12216 
Silver coin and bullion out of India. -......... anim — dessmisnan 
Gold coin and bullion in India_.-........... 2507 2477 2376 
Gold coin and bullion out of India_....... - tae anes dlbeaes 
Securities (Indian Government) -_..........- 1024 1024 1038 


Securities (British Government)-_........._-- 
Se Ge I a da Sab daconccccckscccccuc wtnini 


The stocks in Shanghai on the 28th ultimo consisted of about 87,700,000 
ounces in sycee, 160,000,000 dollars and 1,000 silver bars, as compared 
with about 88,100,000 ounces in sycee, 149,000,000 dollars and 1,180 silver 
bars on the 21st ultimo. 

Statistics for the month of March last are appended: 


—Bar Silver Per Oz. Std.—- Bar Gold Per 
Cash. 2 Mos. Fine Oz. 
Pt Pi naks dc ancdsatoncder 144d 14 7-16d. 84s. 114d. 
SO taceucacowiciusonde 12%d 12d. 84s. 94d. 
PPE BEDE ba dividccacdisccnka 13.524d 13.488d. 84s. 10.91d 
Quotations during the week 
PEE Di ndtiinnsiahesenduaseia 13 Kd. 13d. 84s. 104d. 
i pdpiiipadcnwceutitechniee 13 %d. 13 7-164. 84s. 10% d. 
Be ibd ss widics ces cg neg aens aan 134d. 134d. 84s. 10%d. 
Pvskikehcequivorabsnieien 13 3-16d 13 Kd. 84s. 10%d. 
Ce 13 3-16d 13 Kd. 84s. 934d. 
GE Riautsevsstabusoabausosaa 12 15-16d 13d. 84s. 10 Kd. 
eI ssn sasesise thle atti th ds aa lone 13.281d 13 .323d. 84s. 10.46d 


The silver quotations to-day for cash and two months’ delivery are 
respectively 9-16d. and 4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 3291.) 








Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Apr. 25 to May 1, both in- 
clusive, compiled from official sales lists: 























Friday; Sales ing -as 

Last |Week's Range for Range Since Jan. 1. 

Sale of 3 Week. 

Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Ciinecnseemnns *| 38 37 38% 37 Apr) 42 Feb 
Baltimore Trust Co..... 10} 30 30 30 4,786) 30 Jan| 32% Feb 
Baltimore Tube, pref..100)...... 37 37 23| 37 #£=Mar| 37% Jan 
joyce — Corp- ss cietiinil + 4 10 3% Feb 4 Aor 
Black & Decker com..-..- 10 10 10% $99; 10 Apr} 15 Feb 
Ches&Pot Tel of Dale pti0o baiiededh are 117. 117% 30) 116 Jan| 118% Feb 
Commercial Cred heen 22 22 22 24; 21 Jan| 23 Apr 
FRE CR acnnakenttMosssce 22% 23% 142; 21% Jan| 24% Feb 
Commercial Cred N O pref.|...--- 24% 24% 30; 24 Jan| 24% Mar 
Consol Gas E L & Pow...*| 88 % 265; 82 Jan| 100% Feb 
6% preferred ser D..100/...... 111% 111 25) 110 Jan} 112 Feb 
54% pref wiser E..100}...... 110 110% 44) 108 Jan} 110% Apr 
5% preferred....... 1 105 105 105 24; 102% Jan) 105 Apr 
onsolidation Coal. -...100).....-. 2% 2% 55 2 Jan 6 Apr 
Eastern Rolling Mill: ..-.. ,. 7 8 57 7 Apr} 12 Feb 
Fidel & Guar Fire Corp..10}....--. 25 26 51| 24% Jan} 32 Feb 
Fidelity & Deposit ...... ian 155 159 69} 132 Jan| 165 Mar 
Finance Co of America A.*| 10 10 10 60 7 Mar| 10% Mar 
Finance Serv com A... -.10}....-- 7% 7% 153 6 Jan 7% Mar 
| ER atria: Sage 7% 7% 150 7% Mar 7% Mar 
First Nat Bank wi_..-....- 40 40 40% 491; 40 Mari 50 Feb 
Houston Oil pref (new) _.--./|..-.--- 16 16% 140} 15 Jan} 19 Feb 
Mfrs Finance 2d pref....25)....-- 6% 6% 30 4% Jan 8 Apr 
Md Casualty new wi.....- 27 27 30 614) 25 Jan| 36 Feb 
Md Trust Co new wi_.-._--/-..--- 30 30% 353; 30 Apr} 32 Jan 
Mereantile Trust. ......-locces- 410 410% 45) 395 Jan| 417% Mar 
Merch & Miners Transp. -_*/....-- 31 228; 30 Mar! 33% Jan 
Monon W Penn P 8 pf..25/-..-.-- 25% 25%; 1,069) 24 Jan| 25% Apr 
Mt Ver-Wood Mills com100)-_...-.- 7 7 33 5% Jan 7% Mar 
UNO Soo anak os os as 60 61% 77| 60 Jan| 62% Apr 
New Amsterdam Cas Ins..| 31%) 31% 32% 939| 3134 Apr! 36% Feb 
Northern Central. ......./....-- 89% 89% 62} 85% Jan| 89% Apr 
Penna Water & Power...*| 61 61 63 80; 58% Jan! 70 Feb 
Un Porto Ric Sug com. -.-.*}...-.-- 8% 8% O4 5 Mar! 13% Jan 
Union Trust Co.......-. 50| 54 54 56% 229; 52 Jan} 62 Jan 
United Rys & Elec.....-. 50 4 + 4 260 3% Apr 6 Jan 
U 8 Fidel & Guar new...10) 25%} 25 27 8,409) 25 Apr| 37 Feb 
West Md Dairy Inc pref..*| 9834) 98% 99 63; 94 Jan| 99 Apr 
Western Nat Bank~.-.-.-.- EIR ae 33 33 2: 33 Apr! 38 Jan 
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Week's Range 
of Prices. 
.|\Low. High. 





103 % 103% 
103 4 103% 
103 103 


3 


paving loan 
pbk Te Sone bg a 
Lake Roland ist 5s_..1942 
Lord Balt Hotel gen 64% - 
North Ave Market 6s. 1940 
Un Porto Ric Sug 6 4s-'37 
United Ry & me hone ee 
Income 48 


2233 


75 
82% 
84 


50 
44% 
20% 


3388 











Sm Com tO 











Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, April 25 to May 1, both in- 
clusive, compiled from official sales lists: 


Sales 
for 





Week's Range} Range Since Jan. 1. 
of Prices 


gh.| Shares. 





Stocks— Par. 
Aluminum Goods Mfg. .-_* 
Amer Vitrified Prod_.-.-.50 
Ark Nat Gas Corp pref..10 
Armstrong Cork Co 





Jan 
Feb 
Jan 


Preferred 
Harbison Walker Ref_...* 
Jones & Lau'gn Steel pf. 100 
Koppers Gas & Coke pf_100 
* 


United Engine & Fdry--_-. 

Zoller (William) Co 
Unlisted— 

Fidelity Title & Trust...25 

Lone Star Gas pref 100 

Western Pub Serv v t c_..* 


Bonds— 
Pittsburgh Brewing 6s 1949 


* No par value. 


270 
4,275) 


101 


8% 14% Feb 

















82% 82% 2,000 82% Mar 





St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, April 25 to May 1, both inclusive, 
compiled from official sales lists: 





Range Since Jan. 1, 
High. 


| week's Range} 
of Prices. 
Low. High. 





Stocks— Par. 


First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Wheat. 
bush. 60 lbs. 
467,000 
868,000 
600,000 
54,000 


37,000 
23, 


17, 
482,000 




















St. Joseph... 
Wichita 





647,000) 


si 


6,226, 1,530, oool42, 048, 0018, 766,000 

46, {610,000 312,616,000 208,743, 000 111; 499,000 57,959,000 21,250,000 

18,665,000 419,441,000 224,274,000 116,944,000'84,796 ,000 23,237,000 

~ Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 25 1931 follow: 


! 











Recetpts at— | Flour. | Wheat. | Corn. Oats. Barley. Rye. 


bdis.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs. bush .48lbs bush .56lbe. 
000 8,000 29 179,000 62,000 





New York... 
Philadelphia . 
Baltimore... 
N’port News. 
New Orleans* 
Galveston... 
St. John, N. 


8,000, 105,000; 


375,000! 





2,133,000 
29,312,000 


Tot. wk. "31 95,000 
Since Jan 1°31 1,517,000. 


Week 1930 -- 558,000, 1,000,000 79,000, 101,000 | 
Since Jan 1°30 8,176,000. 22.322,000 1,569,000 _ 1,738,000 


* Receipts do not include grain passing through New Orleans for foreign port® 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ending Saturday, April 25 1931, are shown in the annexed 
statement: 


300.008 
6,713,000 

















Exports from— 


























Total week 1931-- 215,533) 5,000 
Same week 1930.._- 219,409 2,000 


The destination of these exports for the week and since 
July 1 1930 is as below: 








Bank and Trust Stocks 
First National Bank... .20 70 
Franklin-Amer Trust. 100 200 
ee eee 

& Trust Co 198 
Miss Valley Trust 60.2100 224% 


Miscellaneous Stocke— 


Mar 
Jap 


Jan 


Southwes Bell Tel pref_100 
Stix Baer & Fuller com... * 
St L Bank Bldg Equipt--.* 
Wagner Electric com- oe 
Preferred. 106% 106% 


Street Railway Bonds- 
East St L & Sub Co 5s 1932 97% 97% 
United Railways 4s_..1934 45 45 
Miscellaneous Bonds— 


Nat Bearing —— 6s soa 99 99 


60 




















* No par value. 








Commercialand MiscellancousHews 


Breadstuffs figures brought from page 3380. —All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &¢., are prepared by us 
from figures collected by the New York Produce Exchange. 


Flour. 


Since 
July 1 


Exports for Week 
and Since 
July 1 to— 





Week 
Apr. 25 
1931. 1930. 


Barrels.| Barrels. 

101,184] 3 

104,349) 3, 
4,000) 1,141,910 
6,000) 1,046,050 


eoae 18,800 
374,169 14,000 
9,633,249) 2,140,000 152 


july 1 
1980. 








United Kingdom. 


Other countries. _- 
Total 1931 215,533 982, 
Total 1930 219,409 8,557,286! 1,882,000 115,948,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 25 were as follows: 
GRAIN STOCKS. 


Wheat, Corn, 
bush. bush. 























a 
United States— 





Total April 25 1931_..196,248,000 18,778,000 13,837,000 11,176,000 6,146, 
Total April 18 1931 197,731,000 18,703,000 14,788,000 11,459,000 6,490,000 
Total April 26 1930 136,190,000 21,690,000 16,461,000 13,705,000 6,865,000 








Note.—Bonded grain not included above: Barley—Boston, 80,000; Duluth, 51,- 
is ,000 bushels in 1930. Wheat—New York, 


Buffalo afloat, 212,000; Duluth, 25, 000; Canal, 2, 211,000; total, 5,635,000 cushels 
against 18, 901, 000 bushels in 1930. 























v 
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Wheat, Corn, Oats, Rye, Barley, By Baker, Simonds & Ce: Detroit, on Friday, April 24: 
bush. bush bush. bush. bush. ‘ome Ase. per Cine 
Canadian— 110 Riverside Brewery Co., Ltd. $110 io $4,000 Mathews Steamship Co. “ 
a ee ee 5 iGo 1.170.000 915.000 | Briere treregco 14-9540 it | Mie. toc mae etal bors A 
Other Canadian.....--. 8.705.000 _....- # eet 000 1°328'000 4°289°000 | 100 Detroit Creamery Realty_--$200 lot} Aug. 1 1933, with Feb. 1931 and 
pieenene ° . yang 3 ¢ : . c : 90 units ee tan tl ent Pye” coup. attached. -...-$1. , 500 lot 
Total April 25 1931... 61,876,000 --..--- 5,517,000 10,891,000 18,355,000 (Windsor) , 90 pref.; 45 com. _$1,350 lot | $2,000 Plymou rp 
Total April 18 1931..._- "324,000 _----- 5,845,000 10,875,000 19,347,000 | 10 mes nese marae dune alee ea oA a 1 280 set 
ne mada 1930...-. 74,631,000 ..---- 6,072,000 6,163,000 15,462,000 | pre nn nae 540 lot | $2. (000 Detroit Retropoitian Corn 
mmary— Bonds— Per Cent. st leaseho 8 
Amperage. 555665... 08 196,248,000 18,778,000 13,837,000 11,176,000 6,146,000 bseq. ttach $200 lot 
Canadian............. 61,876,000 ...... 5,517,000 10,891,000 18,355,000 | *2,000 Macomb and Wayne Coun- ee ne ee ee 





Total April 25 so0t... 2 124,000 18,778,000 19,354,000 22,067,000 24,501,000 
Total April 18 1931 262,555,000 18,703,000 20,133,000 22,334,000 25,837,000 
Total April 26 1930..--- 210,821,000 21,690,000 22,533,000 19,868,000 22,327,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, April 24 and since July 1 1930 and 1929, 
are shown in the following: 














Wheat. Corn. 
Week Since | Since Week , Since | Since 
Erports— | Apr. 24 July1 | July1 Apr.24 | July1 +; July1 
' 1931. 1930. | 1929. 1931. | 1930. | 1929. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.' 4,494,000 293,673 ,000 257,603 ,000 20,000| 1,422,000 3,121,000 
Black Sea...| 440,000, 99,094,000 22,875,000 196,000 29,666,000 21,004,000 
Argentina...' 3,706,000 79. 645,000 143,465,000 5,157, wee, 196,195,000 151,101,000 


Australia. -| 5,608,000 yy 52,837,000 
BER iecnsds| webeee 9,008,000 320,000,  awccee)  ceeeee|  ewnnne 
Oth. countr’s 624,000, 35,280,000, 36,548,000, 647,000 38,469,000 25,862,000 


Total... 14, 872,000 616,512, 900 518, 648,000 6,020,000 265,752,000 201,088,000 











National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Capital. 
April 20—The First National poss: in Green Forest, Dk» eaiban tem P0006 
President, L. C. Gibson; Cashier, C. C. O’Nea 
April 24—The Luverne National Bank, Luverne Mia ee ai ae 50,000 
President, Chris Fitzer; Cashier. A.A. a a 
April 25—First National Bank in Was ogy hy ‘) res 50,000 
President, John Y. Gerow; Cas Adam ©. Douglas. 
VOLUNTARY LAGUIDATIONS. 
April 20—Te First National Bank of Pawhuska, Okla_.....-..-- $100,000 
ffective March 4 1931. Liq. Committee, A. W 


foam A. Lohmann and Clarence Lohmann, all of 
Pawhuska, Okla. Succeeded by the Citizens-First 
National Bank of Pawhuska, No. 13,527. 
April 20—The First National Bank of V Whitman; 
Effective March 30 1931. a Agen t, C. F. McErlane, 
he mee N. D. Succeed Bank of Whitman, 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 
April 23—The National City Bank of New York, N. Y. lentes of 


branch, 3701 30th Ave., Astoria, Queens County, N. Y. City. 
APPLICATION TO ORGANIZE RECEIVED 
WITH TITLE REQUESTED. ensnseas 
‘apita 
April 14.—The Berkeley National Bank, Berkeley, Cali__.__---- $250,000 
— capone: E.S. Bender, 432 Boynton Ave., Berke- 
ey, Ca 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
Ly Maybeach Realty Corp., ~- $10 lot | 5 J. E. Curran Corp., pref.; 5 com_ $1 lot 
8 Progressive Merchants Co., se Small Issues Corp., pref. ins 
$7 cum. pref.; 48 com., par $25, $45 lot 


Pa EN Pel a att REI PE $65 lot 
- — States Steel Co. +, com., 200 B Broadacres Realty Corp.-.--.- $15 lot 
I ARSE SS DE eR 8, PR 14 100 162-164 West 79th St. Corp 
36 Clits Corp., com. v. t. c., no par 57 re ge oS = ae $100 lot 


By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per 
5 Associated Textile Compéates. 4 35 10 special units First  pgaad Trust 3 
5 


hy Associated Textiles Companies. 35 |3 Plymouth Cordage Co..-...-.... 944 
5 Associated Textile Companies. ._ +34 150 Great Northern Paper Co., 
12 units First Peoples Trust_._.__- GE catstitannemeesdances 7%-28 
$1,000 Cuban Cane | Seeeeeee Co 
20-yr. inc. deb. 6s, Jan. 1950; Per Cent 


10 Cuban Cane Products Co__.$75 lot 
3 Providence Mutual Invest. Co.; 
125 Mono Lake Lumber Co.; 25 
Boston Land Co.; 5 Shelby Iron 
Co. Kansas 


of Ala., par $1; 22 78, April 16 1943.......... 174 & int 
City Rys. Co. -» Dref. beneficial $20,000 Universal Gypsum & Lime 
ctf.; 2-3 Kansas City Rys. Co., Co. ist mtge. s. f. 68, Sept. 1 


pref, beneficial scrip; 100 Canada 


1946, coupon Mar. 1930 on two 
Copper Corp., Ltd.; 15 Pere Mar- 


bonds and Sept. 1929 on 18 bds. 





°8 and sub. on; $6,000 Continental 
I, & Pac. Ry. Co.; $2,000 Terminals, Inc., conv. deb. 
Carthage Water Co. 5s, otf. dep.$8 lot oveee April 1947, ser. A, coupon 
3 North Boston Lighting Proper- . 1929 on one bond and Oct. 
CGS, COM. Fi Cr 6... cciddccccoas 1930 on five bonds & sub. on.$500 lot 


6634 
By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. . $ ey Sh. | Shares. $ per Sh. 
42 Federal Nat'l Bank, par $20... 3 Columbian ion Hinttonal Life Ins. Co. 7305 
5 Associated Textile Co's 


Dhiddecss 36% 20 National Service Co., pref..... 26 

10 Pepperell Mig. Co............ 7834 |6 units First Peoples Trust_--.... 15 

300 Gt. North. Paper Co., par $25, 28 10 te gp er de megs * Properties, 53 
D undep.), par $50_........ 

15 Plymouth Cordage Co......... 11 National Service Co's, pref...-_. 30 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per 
Proprietary rights of Shoemaker & 30 Pa. Co. for Ins. on Lives, &c., 
Busch, Inc., in 
I, BI ini es in is ees! $50 lot 
47 Phila. National Bank, par eR 
5 Amer, Nat. Bank, Camden, N - 3.100 
25 Mitten Men & t 


Sh. 


par 1 
10 Fidelity-Phila. Trust Co....-.-. 520% 
50 Woodbury (N. J.) Trust Co., 

OOP Bs Gade on cacuimaiocdncaits 


5 
2 North Camden (N. J.) Trust Co.120 





Managemen 
Bank & Trust Co., par $50..._. 100 Fire Association of Philadelphia 184 
49 Corn Exchange National Bank 8 North Pa. RR., eee 
& Co., par $20.........- 87 | Membership Rolling Green Coit,” 
10 Chester-Cambridge Club (1930-1931 dues a ge egg 
Co., Chester, Pa......... 67%4| Membership Rolling Green 
5 Integrity Trust Co., par $10..... 85 Club (1930-1931 dues mone og 500 


By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ pi Sh. | Shares. 
100 Boston & Montana Devel. Co. 500 

(temp. Boston ctf.), par 86.-.80e. lot 
1,000 Area Mines, par $1 


$ per Sh. 


Stocks. 
OS aanpa Fairbanks Mines, 
50c. on 








ties highway impt. 444s, May 1 $3,000 National Memphis Garage 


BOD on a cddanctipniande’ $1,540 lot (Memphis) Ist mtge. 648, Nov. 
$2,000 Royal Oak (City) Special 1 1931, with Nov. 1929 and sub. 
Asst. 4%s8, Oct. 1 1935.....-- $860 lot coup. attached............... — lot 


$1,000 Mutual Industrial Service, 

conv. sec. deb. 6s, Jan. 15 ’38.$500 lot 
$2,000 Detroit Garages lst mtge. 

5s, series A, Jan. 1 1943, with 

Sept. 1 °31 coup. attached- $1,400 lot 
$1,000 Detroit Metropolitan Corp. 

lst mtge. 648, Feb. 1 1942, with 


$1,000 Glover Watson Organ. 

mtge. 64s, June 1 1934._..-.- 195400 lot 
$1,500 Detroit Alden Park Manor 

lst mtge. 6s, Jan. 1 1936, with 

Jan. 1931 & sub. coup. attach $585 lot 
$500 Barlum Hotel mtge. real est. 

6s, Jan. 1 1936, with Jan. 1931 











Feb. 1931 & sub. coup. attach. _$50 lot & sub. coup. attached_-.-.--..-. $195 lot 
$1,000 J. J. Barlum list real estate $5,000 Stormfeltz-Loveley Co. 1st 
& leasehold 54s, Jan. 1 1932, mtge. 5s, ctf. of dep_...-.-- $3,450 lot 
with Jan. 1931 and subseq. coup. 
O0neete. viwitsdcsewviicewes $340 lot 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid 

The dividends announced this week are: 





























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Catawissa, lst & 2d pref.__.........-- May 22)|*Holders of rec. May 11 
Delaware & Hudson Co. (quar.)-. June 20|*Holders of rec. May 28 
Georgia RR. & Banking (quar.)_..-. July 15)*Holders of rec. July 1 
ow Central common (quar.) June 1/|*Holders of rec. May 8 
Y. Chic. & St. Louls, com. & pf. (qu.)} *14% |July § 1)*Holders of rec. May 15 
Norfolk & Western, common (quar.)....| *244 |June 19|*Holders of rec. May 29 
North Pennsylvania SS *$1 May 25|*Holders of rec. May 18 
Pubiic Utilities. 
Amer. & Foreign Power, 2d pf. A 5 ake *$1.75| May 29)\*Holders of rec. May 12 
Androscoggin Electric, pref. (quar.)....| *143 |May 1) .--....-....--.---..--- 
Associated Gas & Elec., $6 pref. (qu.)..| $1.50)June 1] Holders of rec. Apr. 30 
+) $1.625|June 1} Holders of rec. Apr. 30 
$1.25|June 15) Holders of rec. May 15 
3 June 1] Holders of rec. May 15 
ir.) June 1) Holders of rec. May 12 
Cedar Rapids Mfg. & Power (quar.)....| *75c.|May 15\*Holders of rec. Apr. 30 
Cent. Mass. Light & Power, pref. (qu.).| *1}44 |May 15|*Holders of rec. May 1 
Cent. Miss. Val. El. Prop., ‘pref. (qu.)..| *1% |June 1/*Holiders of rec. May 15 
Chester Water Service, $5.50 pref. (qu.)*| $1.375|May 15|*Holders of rec. May 5 
Clear Springs Water Service, $6 pf.(qu.)_|*$1.50|May 15|)*Holders of rec. May 5 
Com'wealth & Sou. Corp., com. (quar.).| 10c. |June 1} Holders of rec. May 8 

me BOGerOs. (AGE .) .nccocccecccouce $1.50\July 1} Holders of rec. June 5 
Community Water Service, Ist pf. (qu.)_|*$1.75|June 1|*Holders of ree. May 20 
Concord Gas, pref. (quar.)......-..--- CERNE SOOO 1OF giddndinsssahuecentece 
Consolidated Gas of N. Y., com. (quar.)|*$1 June 15|*Holders of rec. May 12 
East Kootenay Power, pref. (quar.)....| 1% |June 15) Holders of rec. May 30 
Federal Water Service, class A (quar.)..|' 60c.|Jume 1] Holders of rec. May 4¢@ 
Haverhill Gas Light (quar.)......-.-..- 56c.\July 1] Holders of rec. June 15 
Houghton County Electric, pref *75c.\:May 1|*Holders of rec. Apr. 24 
Interstate Public Service, 6% pf. (qu.)..| *144 |May 15/*Holders of rec. Apr. 30 
Lexington Water Co., Inc., 7% pf.(qu.)| 1% |June 1j| Holders of rec. May 20 
Lincoln Tel. & Tel., pref. (quar.)..--.- *1%4 |May 10/*Holders of rec. Apr. 30 
Los Angeles Gas & Elec., 6% pref. (qu.)| *144 |May 15|*Holders of rec. Apr. 30 
Meadville Telephone (quar.).......-... *50c.|May 15|*Holders of rec. Apr. 30 
Montreal Light, Heat & Power (quar.)..| *2 May 15)|*Holders of rec. Apr. 30 
Mutual Telep. (Hawaii) (monthly)-_--- *8c.|\June 1|/*Hojders of rec. May 18 
National Public Service, com. A (quar.). 40c. June 15} Holders of rec. May 27 

I TN ae 1| Holders of rec. May 10 

$3.50 preferred (quar.).........-... 1| Holders of rec. May 10 

$3 preferred (quar.) 1\*Holders of rec. May 10 
New Rochelle Water Co., pref. (quar.)..| 1% |June 1) Holders of rec. May 20 
New York Steam Corp., com. (quar.)..| *65c.|June 1)*Holders of rec. May 15 
North American Co., com. (in com.stk.)| /2% |July 1| Holders of rec. June 5 

PEER GREE.) 5b Gh nw cen ondncas 75c.\July 1} Holders of rec. June 5 
North American Edison Co., pref. (qu.)| $1.50|June 1} Holders of rec. May 15 
Nova Scotia Light & Power, pref. (qu.)_| *144 |June 1)*Holders of rec. May 16 
Peninsular Telephone, 7% pref. (quar.).| *1% |May 15/*Holders of rec. May 65 
Penna. State Water Corp., pref. (qu.)_ $1.75|\June 1} Holders of rec. May 20 
Pennsylvania Water Service, pref. (qu.)_| *$1.50|) May 15|*Holders of rec. May 5 
wTeatah tama Water Service— 

ee eS eee eee *| $1.375|May 15|*Holders of rec. May 5 
Scranton-Spring ods Water Service— 

SS preferred Gauer?.) .<-ccecccocccces *$1.50|May 15|*Holders of rec. May 5 

Be PTORNTOG TE 56 dk cntononté *$1.25|May 15)|*Holders of rec. May 5 
Southeastern Mass. Pow. & Elec. (qu.).' *62c.|May 15 *Holders of rec. Apr. 16 
So. Calif. Edison Co., 7% pf. A (qu.)_|*43%c/June 15|*Holders of rec. May 20 

preferred, series B (quar.)......- *37 %c| June 15|*Holders of rec. May 20 
So. Calif. Gas Corp., pref. (quar.)....-. *| $1.625|May 29|*Holders of rec. Apr. 30 
Syracuse Lighting, 8% pref. (quar.)....| *2 May 15|*Holders of rec. Apr. 30 

6%% preferred (quar.)....---..--.-. *1% |May 15/*Holders of rec. Apr. 30 

6% preferred S ei Milian as esis wid *14% |May 15/*Holders of rec. Apr. 30 
Telluride Power Co., (quar.)_.... OLS [AEP. Di secnsumbiitadienbh diled 
Terre Haute Wat. Wks. coe pf. (qu.)| *$1.75|June 1)*Holders of rec. May 20 
Tri-State Tel. & Tel., pref. (quar.)....- *15c.|June 1)*Holders of rec. May 14 
Washington Ry. & Elec., com. py any )..| *1%)June 1)*Holders of rec. May 16 

ty gS eS *144\June 1/|*Holders of rec. May 16 
West Can. Hydro-El. Corp., cl. A (qu.)|*3144c|Apr. 20|*Holders of rec. Mar. 31 
Williamsport Water Co., $6 pref. (qu.)_| *$1.50|June 1)|*Holders of rec. May 20 

Fire Insurance. 
Employers Reinsurance (quar.).....-.-. *40c.|May 15|*Holders of rec. Apr. 30 

DOOM ns caslanudkddacd > cooswckt *10c.|May 15|*Holders of rec. Apr. 30 
Globe & Rutgers Fire (quar.)......... *%7 May 1/*Holders of rec. Apr. 28 
New York State Fire (quar.).....-...- *30c.|May 1)|*Holders of rec. Apr. 25 
Pee Fe GR) ak. puid adage cacaesés $1.50|May 11) Holders of rec. May 9 

Miscellaneous. 
Administrative & Research Corp— 

Class A & B (extea)... --cccnuccnnse 10e.;June 1| Holders of rec. May 18 
Alaska Packers Association (quar.)....-. May 9/ Holders of rec. Apr. 30 
American Arch (quar.).......------.- *75c.|June 1/*Holders of rec. May 20 
Amer. & General Securities Corp.— 

| eee 12%c.|June 1) Holders of rec. May 15 

$3 first preferred (quar.)........--- 75¢e.|June _ 1} Holders of rec. a 15 
American Hard Rubber (quar.)...-.--- *50c.|May 15)*Holders of rec. Apr. 30 
American Metal, pref. (quar.)......-- *14% |June 1)*Holders of rec. May 21 
Amer. Radiator & Standard— 

Sanitary Corp., common (quar.)..-.-.-. *15c.|June 30|*Holders of rec. June 11 

Prefererred (quar.)...---<.<-+----<- *1% |June 1/|*Holders of rec. May 15 
Amer. Securities Corp., pref. (quar.)...| *144 |May 15\*Holders of rec. May 4 
American Tobacco, com. & com. B (qu.)| $1.25|\June 1] Holders of rec. May 9 
Andrews Investment Trust, pref. (qu.)._| *75c.;|May 1)|*Holders of rec. Apr. 25 
Bamberger (L.) & Co., 64% pref. (qu.)} *1% |June 1|*Holders of ree. May 13 
Bastian-Blessing Co. (quar.)..-----.-- *50c.|\June 1/\*Holders of rec. May 15 
Batchelder, Snyder, Door & Doe Co.—jpref. djividend jomitted 
Bethlehem Steel, common (quar.)...-..-. *$1 |Aug. 15|*Holders of rec. July 18 

PERE TERED. nk notiivetcese>oom *1% \July 1/*Holders of rec. June 5 
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Per | When Books Clesea. Per | When Books Closed. 
Noms ef Company, Cent. |Payabdie. Days Inciusive. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Continued): Miscellaneous (Concluded) . 

Beaton & Caldwell Mfg. (monthly).....| *25c.|May 1|*Holders of rec. Apr. 30 | Power & Light Securities, pref. (quar.).|*374c|Apr. 15] .-..--..---.----.---- 
ID asin sortivies atm aieehlbibbies nmmpihipan --| *25c./June 1)*Holders of rec. May 30 | Providence Mortgage Co. (quar.)...... *114 |May 1)|*Holders of rec. Apr. 22 
CES hcidwinsnchinttintsecncebnon -| *25c.|July 1/*Holders of rec. June 30 | Purity Bakeries (qvar.)_........._...- *75c.|June 1|*Holders of rec. May 15 

Blue Ridge Corp.— Railway Equip. & Realty, pref. (quar.)_|*3744c|June 1/*Holders of rec. May 
Convertible pref. (ser. 1929) (quar.).| &75c.|\June 1] Holders of rec. May 5 | Rapid Electrotype (quar.)_...........- *50c.|June 15|*Holders of rec. June 1 

Boston Chamber of Commerce Realty Reynolds Metals (quar.).............- 50c.|\June 1] Holders of rec. May 15a 
Trust, prior pref. (quar.).......-.-. *$1.25|May 1\*Holders of rec. Apr. 24 | Rolland Paper, Ltd., 6% pref. (quar.)..| 14% |Junme 1| Holders of rec. May 15 
First preferred (quar.)..........---- *75c.|May 1|*Holders of rec. Apr. 24 | Royalties Manage. Gorp., A&B (mthiy.)| *3'sc|May 1\*Holders of rec. Apr. 20 

Brach (E. J.) & ge oe —— a: )--]| *50c.|June 1)*Holders of rec. May 15 San Carios Milling (monthiy) <dittidicdaes *20c.|May 15|*Holders of rec. May 7 

Burroughs Adding Machine (quar.).-..| 25c.|June 5] Holders of rec. May 11 | Sargent & Co., com. (quar.)_.......... *25c.|May 15|/*Holders of rec. May 5 

Calif. Ice & Cold Storage, cl. A (quar.).|*43%¢ May 1/*Holders of rec. Apr. 25 Preferred (quar.)-.....-........... *1% |May 15\*Holders of rec. May 5 

Calumet Cotton Mills............---- *$3 May 1)*Holders of rec. Apr. 15 | Savage Arms, com. (quar.)............ *50c.|\June 1)\*Holders of rec. May 15 

Canadian Car & Fdy., ord. (quar.)_...- 44c.|May 30) Holders of rec. May 15 Second preferred (quar.)............ *1% |Aug. 15/*Holders of rec. Aug. 

Canadian Int. Invest. Tr. 5% pf. (qu.).-| 1% |June 1] Holders of rec. May 15 Seabrook Engineering, class A (quar.)..| *75c.|Apr. 10|*Holders of rec. Mar. 3 

Canadian Oil, common (quar.)-.......- 25¢c.|May 15} Holders of rec. May 1 Security Associates, pref -— Dividend pass| ed 
BEENG COU 6 i idtidcsuncensncad 2 July 1{ Holders of rec. June 20 Sherwin Williams Co. of Canada— 

Capital Securities Co., pref. (quar.)...-|*52}4c¢;May 2)*Holders of rec. Apr. 28 Se OLE, dnthahanenceuinmane *40c.|June 30|/*Holders of rec. June 15 

Capitol Dairies, pref. A—Div. omitted. ay eS ee ae *1% |June 30|*Holders of rec. June 15 

Champion Hardware (quar.)......---- “1s May 15)|*Holders of rec. May 5 | Smith (A. O.) Corp., com. (quar.)_.._- 50c.|May 15| Holders of rec. May 1 

Childs Company, common (quar.) c.|June 10) Holders of rec. May 22a RROGNTOG - (SURE .) 6 cinsis ccadsdstadins 1% |May 15| Holders of rec. May 1 
Preferred (quar.) .........-.. is ‘June 10} Holders of rec. May 22a | Southern N. E. Ice, pref. (quar.).....- *1% |May 1/*Holders of rec. Apr. 24 

City Ice & Fuel, common (quar.)~ *90c.|May 31|*Holders of rec. May 15 Spaiding (A. G.) & Bros., com, (quar.) 50c.|July 15) Holders of rec. June 30 
6%% preferred (quar.)........ *1% |May 31|*Holders of rec. May 15 First preferred (quar.).............. 1% |June 1) Holders of rec. May 16 

Cleveland Quarries (quar.).........-.- *75c. June 1/*Holders of rec. May 15 Second preferred (quar.)_.........- $2 |June 1| Holders of rec. May 16 

Collingwood Terminal, Ltd., pf. (qu.)--| *134 Apr. 22|}*Holders of rec. Apr. 17 | Standard Oil (Indiana) (quar.).......- *50c.|June 15|*Holders of rec. May 16 

Colorado Fuel & Iron, common—No actijon tak en. Standard Oil of N. J. (quar.).......... *25c.|June 15\*Holders of ree. May 16 
RNG, LRU). nravidsccammoavous *2 May 25)*Holders of rec. May 11 PR od whoiniteaiiedtttbinbticde othe oo *25c.|June 15|*Holders of rec. May 16 

Columbus Dental Mfg., pref. (quar.)...| *13% Apr. 29|*Holders of rec. Apr. 24 Standard Oil, New York (quar.)....._- *40c.|June 15|*Holders of rec. May 8 

Commercial Discount(Los Angeles)(qu.)| *25c.|May 10\*Holders of rec. May 1 | Studebaker Corp., common (quar.)....| *30c.|June 1|*Holders of rec. May 9 

Community Finance Service (quar.)....| *15c./Apr. 30) *Holders of rec. Apr. 20 PEONG, SNE Dit, thi ceded nk *134 |June 1|\*Holders of rec. May 9 
Preterred A. GUAR) ..cncscaccccccccs *9e.|Apr. 30|*Holders of rec. Apr. 20 | Sun Glow Industries (quar.)...-.----- *50c.|May 1/*Holders of rec. Apr. 25 
Preferred A (extra) ........-......-- *15c./Apr. 30 *Holders of rec. Apr. 20 | Taylor & Fenn Co. (quar.)...........- *2 May 1|*Holders of rec. Apr. 23 
Preferred B (quar.).....----...---- *7}4c) Apr. 30 *Holders of rec. Apr. 20 | Thomson Gibb Elec. Weld, pref. (quar.)| *1% |May 1/|*Holders of rec. Apr. 24 
FeCETeE D WEE), cnccdccscvcctove *15c.|Apr. 30,;*Holders of rec. Apr. 20 | Union Sugar, pref. (quar.)_.........-- *43c.|May 10|*Holders of rec. May 5 

Cosmos Imperial Milis, pref. (quar.)..-.| 134 |May 15) Holders of rec. Apr. 30 | United Amer. Utilities, Inc., cl. A (qu.)|*374c\June 1|*Holders of rec. May 29 

Cranda!l, McKenzie & Henderson--.-.-- *25c.|May 1)*Holders of rec. Apr. 25 United Engineering & Fdy., com. (qu.)_| *40c.|May 15|*Holders of rec. May 5 

Crown Cork & Seal, common (quar.)-_.. 60c.|June 18} Holders of rec. May 29 COMING (OCD siiiicad 6k ct thieidiind *35c.|May 15|*Holders of rec. May 5 
FROMEE (OUEE ) pctctintitecckvecces 68c.|June 15} Holders of ree. May 29 Preferred (quar.).........-.....-.. *1% |May 15|*Holders of rec. May 5 

Curtiss Publishing common (mthly.)...*|/33 1-3c]|June 2 *Holders of rec. May 20 United Secur, Trust Associates (quar.)_| *30c.|May 15|*Holders of rec. May 1 

De Forest-Crosiey Radio (extra)......- *20c./June 1|/*Holders of rec. May 15 | U.S. Chain & Forgings, pref.—Dividend| omittied 

Deloraine Oil Syndicate. ........-.-.-- *5c.|May 15, *Holders of rec. Apr. U.S. Electric Light & Power, B tr. ctfs..| *10c.|May 15|*Holders of rec. May 1 

Denver Union Stock Yards (quar.)...-.- *$1 July 1|*Holders of rec. June 20 United States Steel Corp., com. (qu ens 1% |June 29| Holders of rec. June 1a 

Dexter Company (quar.)-..........-. *35c.|June 1)/*Holders of rec. May 15 Preferred (quar.)_............ 1% |May 29) Holders of rec. May 2a 

Diem & Wing Paper, pref. (quar.).....-. *1% |May 15 *Holders of rec. May 1 Veeder-Root, Inc. (quar.)_...........- *40c.|May 15\*Holders of rec. May 1 

Distributors nee. Inc. (quar.)...--.- 25c.| July Holders of rec. June 20 | Vick Financial Corp., com. (quar.)....| 10c.|May 15|*Holders of rec. May 5 

Dominguez Oil Fields...............- *10c.\May 1|*Holders of rec. Apr. 24 | Vulean Detinning, common (quar.)....| 1 |July 20) Holders of rec. July 7 

Duncan Mills Pox CR AEETR AI *2 |May 15 *Holders of rec. May 5 Preferred (quar.)............-.---- 1% |July 20| Holders of rec. July 7 

Eastern Utilities Associates, com. (qu.)- May 15 *Holders of rec. Apr. 24 Warren (S. D.) Co., com.—Dividend om/itted 

Employers Group Associates (quar.)...- June 15 *Holders of rec. June 1 | Washington & Illl. Realty, pref. (qus.)| *14 |May 10|*Holders of rec. Apr. 30 

Entwistle Mfg., pref.....-.-.-.--.--- May 1)*Holders of rec. Apr. 30 | Wertham Bag Corp., prior pf. & pt. (qu.)| *134 |May 1)*Holders of rec. May 1 

Esmond Mills, pref. (quar.)-....-..--- May 1)*Holders of rec. Apr. 25 | WessonOil&SnowdriftCo.,Inc.,pf.(qu.)| $1 |June i Holders of rec. May 15 

Faber, Coe & . common......... *$1 |June 1)/*Holders of rec. May 20 | Westfield Mfg., com. (quar.).......... 50c.|May 15} Holders of rec. Apr. 30 
RUEEOE (QUET Jnccccwscsceunnsoowa 1|*Holders of rec. July 20 | Westinghouse Electric & Mig— 

PIOGOR GUN Jonccsndicccecaseen Nov. 1|*Holders of rec. Oct. 20 Common and preferred (quar.)..-.-- $1 |Apr. 30| Holders of rec. Apr. 6 
ROR LED os datvctimamsaowiel Feb1'32 *Hold. of rec. Jan. 20'32 | white (J. G.) & Co., Ine., pr. (quar.)| 1% |June 1) Holders of rec. May 15 

i, ke 1|*Holders of rec. Apr. 25 | White (J. G.) Engineering Corp.—Divid|end o|mitted 

Faultiess Rubber, com. (quar.).....-.-. #624 July 1)|*Holders of rec. June 15 | White Motor Co., common (awar. )_-..| *250.|June 30|*Holders of ree. June 12 

Finance Service Co., (Balt. vex B (quar.)}  20c. 1| Holders of ree. May 15 | White Motor Secur. Corp., pref. (qu.)-.| 1% |June 30] Holders of rec. June 12 
FOREEEE (RUE scndawcoonnmiania 1| Holders of rec. May 15 | Wills (C. H.) Motors, $7 pref. (quar.)_.| *$1.75|May 1)|*Holders of rec. Apr. 20 

Firestone Tire & Rubber, pref. e- Pose 1| Holders of ree. May 15 Woolf Bros., Inc., 7% pref. (quar.)....| *1% |June 1!*Holders of rec. May 20 

Floresheim Shoe, ciass A 3 eee sd 


CN GUE iin cin kcwonsubeown 
6% preferred (quar.).......-....... 
Ford Motor of Canada, class A & B..... 
Fried & Reineman Packing, pref. (qu.).. 
r,s FO eee erga 
General Equipment Corp.—Dividend om 
General Refractories (quar.) 




















Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 




















Ginwcine wit May 25) Holders of rec. May 11 Por When Books Closes. 
General Outdoor Advertising, cl. A (qu.) *Holders of rec. May 5 Name of Company. Cont. | Payable. Days Inclustes. 
Golden Cy et ‘Gat Gees ‘Ma, reed io citeitens oe eee a Ratlroads (Steam) 
en cle Corp. (QUEP.) .cccccc cose *40c.| June *Holders of rec. May . 

Gorham, Inc., pref. (quar.).---.------ 75c.\May 15| Holders of rec. May 1 | Atch. Topeka & Santa Fe, com. (quar.).| 234 |June 1) Holders of rec. May 16 
Hanna (M + i ’) Co., pref. (quar.).....- *$1.75|June 20|/*Holders of rec. June 5 Atlanta & Charlotte Air Line Ry..-.--- *4%% |Sept. 1)*Holders of rec. Aug. 20 
Hawaiian Commercial & Sugar (mihly.)| *25c.|May 5|*Holders of rec. Apr. 24 | Atlanta & West Point-......-...-..--- *4 |June 30|*Holders of rec. June 20 
Tee Cone) & COORG GOO u én ccnccccant 7134 TAG. BG 2 cciccomnraocsniices ose Atlantic Coast Line AR., pref.......-.-- 2% |May 11| Holders of rec. Apr. 244 
Higbie Company, 2d pref. (quar.)...--- *Holders of rec. May 2 | Baltimore & Ohio, com. hc nondonc 1% |June 1| Holders of rec. Apr. 18a 
Hollinger Consol. Gold Mines (mthly.) _- 5c.|May 20] Holders of rec. May 6 Preferred (quar.)...--.------------ 1 |June 1] Holders of rec. Apr. 184 
Home Service—Dividends omitted. Bangor & Aroostook, com. (quar.) .---- 87c.|July 1| Holders of rec. May 29a 
Hope Webbing (quar.)...-.--......-. *Holders of rec. Apr. a nh RS ES PEEP 1% |July 1 Holders of rec. May 29a 
Ingersoll-Rand Co., com. (quar.)...... 1|*Holders of rec. May Boston & Providenee BD 4 cesdaittinad *2% |July 1 sHolders of rec. June = 
Inland Steel (quar.)..........-.<.--<- 1|*Holders of ree. May is ics tniaeaneniniaaii>dahaimeniads > oitd *2% |Oct. 1/*Holders of rec. Sept. o 
Interstate Royalties, pref. (monthly) _-- 1|*Holders of rec. Apr. 25 | Central RR, of N. J. (quar.).-.-.----- 2 |May 15) Holders of rec. May 
Internat. Safety Razor, class A (quar.)_ Holders of rec. May 14a | Chesapeake & Ohio, preferred.-..-.--- 38% \July i Holders of rec. June 8a 

CARES FD (GRE) crntncmnncsominecoss Holders of rec. May 14a | Cincinnati Union Terminal, pref. (qu.)--| *1}4 |July 1)|*Holders of rec. June 20 
Internat. Securities Corp. of America— Preferred (quar.)....----.-.---..--- #144 |Oct. 1 *Holders of rec. Sept. 19 

Common A (quar.)...-....-.....--- Holders of rec. May 15 Preferred (quar.).-.--- _...---| *1% |Jan.1°32|*Holders of ree. Dec. 1 

644% preferred (quar.)............- Holders of rec. May 15 Georgia Southern & Florida, ist t pref... 2% |May 29) Holders of rec. May 15 

6% preferred (quar.)............... Holders of rec. May 15 | Hudson & Manhattan RR., com....--- 1% |June 1] Holders of rec. May 15a 
Iron Fireman Mfg. (quar.).......----- *Holders of rec. May 15 Internat. Rys. of Cent. aa pid. (qu.)} 1% |May 15| Holders of rec. Apr. 30a 
Jones & Laughiin Steel, com. (quar.)-_-- 1|*Holders of rec. May 13 Maine Central, pref. (quar.).-----....- 1% |June 1} Holders of rec. oped bs 
Jones (J. Edward) Royalty Trust, ser. A Apr. 25|*Holders of rec. Mar. 31 Midland Valley RR., preferred.....-..- $1.25|June 1) Holders of rec. May 

PRs cnebinctnbdath abtoeedbewnd pr. 25|*Holders of rec. Mar. 31 Mill Creek & Mine Hill Nav. & RR____| *$1.25|July 9|*Holders of rec. July 8 

> RE or ee ere * *Holders of rec. Mar. 31 Missouri-Kansas-Texas, pret A (qu.).--| *1% |June 30\*Holders of rec. June 5 
Kendall Company, pref. A (quar.)...-.- Holders of rec. May 10a | New Orleans Texas & Mexico (quar.).--| 1% |May 29) Holders of rec. May 14a 
Kidder Nabeds Acceptances, pref. A..| *2}4 |May lj] ....................- Norfolk & Western, adj. pref. pan = a 1 May 19] Holders of rec. Apr. 30a 

I ian chcinncuemmohomd ee | ME El dein sitilteelagbdcmetaien North Carolina RR., 7% _--| *8% |Aug. 1|*Holders of rec. July 20 

ee SS EIEIO | gh PERERA a ORR Et GE no nchincnbanmenh ath *3 June 1/*Holders of rec. May 1 
Langley Co., Pony pref. (quar.)....-.- 15|*Holders of rec. May 1 Debenture stock. .........---.--.-- *2% |June 1|*Holders of rec. May 1 
Lansing Co. (quar.).....-....-......- 1|*Holders of rec. May 1 | Pennsylvania (quar.)..--------------- $1 |May 29 Holders of rec. May 1a 
Lindsay (C. w )& & Co., com. (quar.)--- 1| Holders of rec. May 15 | Pittsb. Bessemer & Lake Erie, pref..--_- *$1.50\June 4|*Holders of rec. May 4 

Re LONE) on ontiins<cennbsone 1] Holders of ree. May 15 | Reading Company, com. (quar.)...--.-- 1 |May 14| Holders of rec. Apr. 164 
Lindsay Light, com. (quar.)........-.- 16|*Holders of rec. May 9 166 OEE, (EE ccinwtirahoognepe oid 50c.|June 11| Holders of rec. May 3 

COUEROD (ARIE) ni ccee cee ecewsstee 16|*Holders of rec. May 9 | St. Louis-Sap Francisco, 6% pref. (qu.)-| 134 |Aug. 1| Holders of reo. oun : 
Loblaw Groceterias, Ltd., A & B (quar.) 1|*Holders of rec. May 12 6% preterred (quar.)..........-.-.- 1% |Nov. 2| Holders of rec. . 
London Canadian Invest., pref. (quar.) 1] Holders of rec. May 15 Southern Ry. common (quar.).....---- 1.65)Aug. 1 @nolders of rec. July ~ 
Lord Baitimore Hotel, 1st pref. (quar.) 1|*Holders of rec. Apr. 25 southwestern —. Pie aadocnddédiien et July 1 sHolders of ree. ian > 
Managed Investments_..............- *Holders of rec. May 4 | Tennessee Central, preferred.....----- 53% July 1 ; Holders of rec. June 
Matson Navigation (quar.).......-...- 15|*Holders of rec. May 10 | United N. J. RE. & Canal Cos. (quar.).| *2}4 |July 10|*Holders of rec. June 19 
Molen yor tar reap 1 oHolders | oe . ~~ 2s Public Utilities 

cKess0n Db: , Ltd., COmM...... oiders of rec et. ° 

on stiedndhctondzenvant *Holders of rec aoe. 25 | Alabama Power, $7 pref. (quar.)..----- $1.75\July 1| Holders of rec. June 15 
McLoughlin Textile, pref. (quar.)......1 *1%4 |May lj .------..---..-.-.... $6 preferred (quar.).......-...----- $1.50|July 1| Holders of rec. June 15 
MeWilliams D (UNE) 0 0s4rotas *Holders of rec. May 15 J $5 b eeterred (a (quar lu ar adeckeiane .-| $1.25|Aug. 1] Holders of rec. July 15 
Mercantile Stores, com. (quar.).......- *Holders of rec. Apr. 30 merican ies Pow — 

Preferred (quar  saradiemon eukti oats *Holders of rec. Apr. 30 Class B (in class B stock) ....-..-..- 5 Aug. 1 _olders of ree. July 3 
Merritt, chosen & Scott, com.—Divi Amer. Gas & Power, Ist pref. (quar.)...| *$1.50|May 15|*Holders of rec. May 1 

Preferred (quar.)....--.-.-..-.--.- *Holders of rec. May 15 — Fins iS eG . ~ (in stk.) — = 7 < - oe. | 
Metal Textile Corp., partic. pref. (qu.)- Holders of rec. May 20 B eport Gas quar.)---.----.- o iders . 
Milstead Mfg. A patie *4 *Holders of rec. Apr. 15 Conndien ee a ‘Natural Gus, Lisi 1% |June 1) Holders of rec. May 1a 
Missouri Utilities Co., pref. (quar.)_...| *$1.75|June 1)/*Holders of rec. May 21 estern N: ’ ’ 
Moore Drop Forge, class A_~Dividend o}|mitted Seat ‘Test & Power, preferred (extra) .-.--.- *25c.|June 1)*Holders of rec. May 15 
Morse Twist Drill & Machinery (quar.).| *50c.|May 15|*Holders of rec. Apr. 30 Cent. & 8. W. Util., $7 pr. Men me (qu.).| $1.75|May 15) Holders of rec. Apr. 30 
National Baking Corp., pref. (quar.)...] *134 |June 1)*Holders of rec. May 9 $7 preferred Sl autedaeoeneaie --| $1.75|May 15| Holders of rec. Apr. 30 
National Service, $3 pref. (quar.)...... *75¢.|May 15|)*Holders of rec. May 1 prior lien (quar.)....--.--------- $1.50|May 15) Holders of rec. Apr. 30 
Naval Stores Investment of Illinois. ____ *30c.|May 1|*Holders of rec. Apr. 28 Central States Elec., com. (in com. stk.)| £5 July 1| Holders of rec. June 5 
Oahu Ry. & Land (monthiy)-_........- *15c.|May 15)*Holders of rec. May 11 Cities Service Pow. & Lt. $7 pf. (mthly .)|58 1-3e|May 15; Holders of rec. Hy le 
Oahu Sugar Co. (monthly)...........- *10c.|May 15|*Holders of rec. May 6 $6 preferred (monthly).-...--.------ 50c.|May 15) Holders of rec. May ia 
Ohio Seamless Tube, com.—Dividend ojmitted preferred (monthly) ........--.-- 41 2-3c|May 15) Holders of rec. May la 
Onomea Sugar (monthly)............- *20c.|May 20|*Holders of rec. May 9 $7 poe (monthly) -....-------- 58 1-3c|June 15} Holders of rec. June la 
Oil Royalty Invest., pref. (monthly)...| *10c.;May 15)*Holders of rec. Apr. 30 $6 preferred (monthly) ....-..-.--.- 50c.|/June 15| Holders of rec. June 1a 
Pacific Associates, Inc. (quar.)........ *25c.|May 15|*Holders of rec. Apr. 30 $5 preferred (monthly) --...----..--- 41 2-3c|June 15 _ Holders of rec. June 1a 
Packard Motor Car, co. (quar.).. -...}| *10¢.j/June 12|)*Holders of rec. May 15 Cleveland Elec. Illum., pref. (quar.)....| *134 |June 1/*Holders of rec. May 15 
Pairpont Corp. (quar.).-......-.....- *2 May 1)*Holders of rec. Apr. 22 Connecticut Ry. & Ltg., oom, & pt. (qu.)} 1% |May 15| May 1 to May 15 
Park Mortgage & Ground aot (quar.).| *75c.)May 15|*Holders of rec. May 7 Consumers Power, 7% pref. (quar.)....| 1% |July 1) Holders of rec. June 15 
Petroleum Corp. of America.........- *25c.|June 1/*Holders of rec. May 15 6.6% preferred (quar.).......-..-.. 1.65|Juiy 1| Holders of rec. June 15 
Pierce-Arrow Motor Car, sass A (qu.)..| 25c./June 1j Holders of rec. May 9a 6% preferred (quar.)......---.-.... 1% |July 1) Holders of rec. June 16 

BO FS eee Care 5 Sar 1% |June 1) Holders of rec. May 9a $5 preferred (quar.)........-...-... $1.25|July 1] Holders of rec. June 15 
Pittsburgh Steel, pref. (quar.)........- 1% |June 1} Holders of rec. May 9 6% preferred (monthly) ....-....... 50c./June 1] Holders of res. May 15 
Poor & Co., class (quar.)...-......... *37\¢c\June 1'*Holders of rec. May 15 6% preferred (monthly).-........... 50c.|July 1| Holders of rec. June 15 
Powdrell & Alexander, com. (quar.)....|*8744c' May 15 *Holders of rec. May 1 6.6% erred (monthly).......... 55c.|June 1/ Holders of rec. Mar. 15 

Preferred (quar.)....----.-...----- #134 lJuly 1\*Holders of rec. June 15 6.6 (monthly).......... 55c.'July 1! Holders of rec. June 15 
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Name of Company. 


Name of Company. 


Books Closed. 
Days Inciustoe. 





Public Utilities (Concluded). 

Columbia Gas & Elec., com. (quar.)..-- 
6% preferred rnd A (quar.)..------ 
5% preterred (quar.)....----------- 
Connecticut Light & % Power, com. (qu.)- 
6%% preferred (quar. J detsheewnone 
pase — (QURP.) - coccnvsencee 
Empire District Elec. oH pf. (mthly.)-- 
Empire (ias & Fuel Co.. at pf. (mothly.). 
Hy preferred (monthly 
6%% preferred momtaty) woose eneee 
6% preferred (monthly) -....------- 
European Elec., class A & B (quar. aaes 

Foreign Power Securities Corp. «» DT. ¢ 
Gas & Elec. Securities Co., com. imthly. , 
Com. (payable in com. "stk. ) (mthly.) 


Gas 
Common (payable in scrip) (mthly.)-. 
Preferred (monthly)...........---~- 

Georgia Power & Light, $6 pref. (quar.)- 

Gestfuerel Amer. dep. rcts. com bear..-.. 

Havana Elec. & Util., sot pret. (quar.).. 
Cum. preferred (quar.).......------ 

my et Secur., com. (qu.)- 


ee ee eee 


% preferred . 
National Power & Light, com. (quar.)-- 
mf Sion ieee + 7% vt. (qu.) 


preferred (quar.).........------- 
North Amer. 
North West Utilities Go... pref. (quar.)- 
Ohio Pub’ nt 7% pret. (mthly.). 
5% Preferred (m shinier eose 
Pacific Gas & Elec, O% et. (quar.).-. 
54% ‘quar Epeharnwewane 
Pacific Ligh , common (quar.)...--- 
Penna. Power 
$6 preferred (monthly)...-.-------- 
Phila. Suburban Water "Go. Bogs — - 
Power 


Ah oe. See Md ae pom (ouat)- 


Sout: 
Southern Colorado Power, com. A (qu. ee 
—— — bh a pret. A (quar.).. 


Preferred (monthly) Sttnsepocbcosess 58 
Securities 


50c.|May 15| Holders of rec. Apr. 20a 
May 15! Holders of rec. Apr. 200 
May 15) Holders of rec. Apr. 20a 
June 1)\*Holders of rec. May 15 
June 1)\*Holders of rec. May 15 
June 1)*Holders of rec. May 15 
*50c.\June 1|*Holders of rec. May 15 
66 2-3c|\June 1! Holders of rec. May 15a 
1-3e\June 1] Holders of rec. May 15a 
541-6c\June 1} Holders of rec. May 15a 
50c.'\June 1} Holders of rec. May 16a 
15c.'May 15) Holders of rec. Apr. 
May 15) Holders of rec. Apr. 
50c.\June 1} Holders of rec. May 15¢ 
June 1| Holders of rec. May 15a 
1-3e\June 1} Holders of rec. May 15a 


June 1} Holders of rec. May 15a 


50c.\June 1} Holders of rec. May 15a 
*$1.50|May 15'*Holders of rec. Apr. 30 
w9 |May 15|*Holders of rec. May 8 


May 15) Holders of rec. Apr. 18 


$1.25|May 15) Holders of rec. Apr. 18 
tore May 8'*Holders of rec. Apr. 30 


May 15)\*Holders of rec. Apr. 30 


“87 %5e vad 20, *Holders of rec. May 1 


E 


*Holders of rec. May 20 


+31. 75|May 15)*Holders of rec. Apr. 30 
*$1.50|\May 15)|*Holders of rec. Apr. 30 


May 15} Holders of rec. Apr. 15 


$1.50|May 15) Holders of rec. Apr. 15 





June i1)|*Holders of rec. May 156 
June 1)/*Holders of rec. May 15 
25c.|June 1} Holders of rec. May 64 
July 1) Holders of rec. June 15 
40\July 1] Holders of reo. June 15 
May 15)|*Holders of rec. Apr. 20 
1% |May 15) Holders of rec. Apr. 30 
58 1-3c\June 1/| Holdere of rec. May 15a 
50c.'June 1} Holders of rec. May 15a 
41 2-3c\J 1} Holders of rec. May 150 
*37\40 May 15)*Holders of rec. Apr. 30 
*34%c,May 15\*Holders of rec. Apr. 30 
75¢.|May 15} Holders of rec. Apr. 20a 
55c.|June Holders of rec. May 20 
$1.50; June Holders of rec. May 20 
% |June Holders of rec. May 124 
. [May Holders of rec. Apr. 30 
-|58 1-3e] June Holders of rec. May 15 
50c./J Holders of rec. May 15 
41 2-3c| June Holders of rec. May 15 
1.50; Holders of rec. Apr. 30 


Holders of rec. May 1a 
Holders of rec. Apr. 20a 
Holders of rec. Apr. 30 
Holders of rec. Apr. 30 
*Holders of rec. June 20 


te — em he 8 
eT ae lmlend 





A (QUE) « coe c coccccesens * *Holders of rec. Sept. 20 
pm Pr. & Lt., dees. & com, B (qu.) Holders of rec. May 11 
Tampa Electric teen com, (quar.)..-..- *Holders of rec. Apr. 25 
Sc timmtianiancan *Holders of rec. Apr. 25 
Tenn. Elec. ar: 5% lst pfd.(qu.) Holders of rec. June 15 
preferred (quar.)....-..-..- 1} Holders of rec. June 15 
7% first preferred (quar.) pesseccesce 1| Holders of rec. June 15 
7.2% tiret preferred (quar.).....--.. 1| Holders of rec. June 15 
% preferred (monthly) -.....--- 1| Holders of rec. May 15 
% preferred (monthly) ...--.-- 1| Holders of rec. June 15 
7.2% first preferred (monthly) .....- 1| Holders of rec. May 15 
7.2% first preferred (monthly) .....- 60c. 1} Holders of rec. June 15 
Tide Water Power, $6 pref. (quar.)..-.-. *$1.50\June 1)|*Holders of rec. May 15 
United Gas oy rah common (quar.)-.--- 30| Holders of rec. May 29a 
GC dnanncconceuccsos . 30} Holders of rec. May 29a 
Western Continental Util., com. A (qu.)*/032}4c\June 1/*Holders of rec May 9 
West Penn Elec. Co., 7% pref. (quar.)-. % 15} Holders of rec. Apr. 20a 
6% preferred (quar.).........-..-... 15] Holders of rec. Apr. 200 
Fire Insurance. 
Bankers & Shippers Ins. of N. Y. (qu.)--| $1 6| Holders of rec. May 4 
Bronx Fire Insurance (quar.)..--..--.-- bd 15|*Holders of rec. Apr. 30 
North River Ins. (quar.).......-..-..- 10} Holders of rec. June 1 
DN tt centuticenesécodasundaks 10} Holders of rec. Sept. 1 
Miscellaneous. 
Agnew Surpass Shoe Stores, pt. (qu.).--| 1% |July] 2| Holders of rec. June 15 
Allegheny 8 common (monthly)....| 15c.|May 1 of rec, Apr. 300 
Preferred (quar.)...-..-..-...------ 1|*Holders of rec. May 16 
Preferred ( 1p RO REE ODP --| 1% |Sept. 1/*Holders of rec. Aug. 15 
Preferred (quar.)........---.------ Dec. 1/*Holders of rec. Nov. 13 
Alliance Realty Co., preferred (quar.)... 1} Holders of rec. May 20 
Preferred (quar.)........-...--..--- Sept. 1| Holders of rec Aug 20 
Preferred (q a So ae ea! . 1| Holders of ree Nov. 20 
Allied - pref. (quar.)../*87sej\July 1|*Holders of rec. June 15 
Allis-Chalmers Mfg., com. (quar.)....- May 15, Holders of rec. Apr. 244 
Alpha Portiand , Com. (quar.)... Apr. 25! Holders of rec. Apr. 1a 
Aluminum . Inc., com.(qu)| *50c.|June 30|/*Holders of rec. June 15 
Common (quar.)..... ist dnd ia aide . 30|*Holders of rec. Sept. 15 
Common (quar.).........-.-....-- *50c.|Dec. 31|*Holders of rec. Deo. 15 
Preferred (quar.)....... sesdpin theieladoaa *1% |June 30)*Holders of rec. June 15 
Preferred (quar.)......-.--..-.---- . 80|*Holders of rec. Sept. 15 
Preferred (quar.).......-..---.---- 31|*Holders of rec. Dec. 16 
American Can, common (quar.)....--- May 15| Holders of rec. Apr. 30a 


uar.) 
American Envelope, 7% oe. (quar.).. 
7% preferred (quar.)_............ aah 
Le} Dreferred ieaae, A TS EO OF: 
er. European Securities, pref. (quar.) 
Amer. Home Products (monthly) eaumn 
Amer, Investors, Inc., $3 pref. (qu.)---- 


amer, Manufacturing Co., oom. (quar.) 
Common (quar.)................ td 


Common _ silica cuenisghee @ te:0s.sh toads acelin 
GS ele ts aot os canted ings rangi 


er eee ee 


eee 


Amer. dep. rcts. for ord. reg. shares. . 
Atlantic Gulf & W. I. 8.8. Lines, pf.(qu.) 











1%\June 1} Holders of rec. May 8a 


May 7)|*Holders o rec. Apr. 16 

June 30} Holders of rec. June 10: 
Sept. Holders of res. Sept. 100 
Dees. 30} Holders/of rec. Dec. 100 


7 \May 8,*Holders of rec. Apr. 20 


July 1! Holders of rec. June 200 


*10c.|May 20 *Holders of rec. Apr. 30 


*15e.|June 30\*Holders of rec. June 15 
*150./Sept. 30|*Holders of rec. Sept. 15 
*150.'Deo. 31|*Holders of rec. Des. 15 








Miscellaneous (Continued) . 

Balaban & Katz yee com, (quar.)...-. 
PE ay CEE) sc tuwtordciagecoooe 
Corp., —a & B (quar.)-. 

| ee (Ludwig) & Co., ist pf. (qu.). 
Beacon Mfg., common & pref. (quar.).- 
Reech-Nut Packing, com. (quar.).....- 
Bethlehem mame nr (GUE). ccescece 


Preferred (q 

Bliss (E. W.) ee —_ 
Common (payable in common stock) -. 
Common (payable in common stock) ._ 





cunre Pipe Line (q uar.). ogaboneesean 


Bunker Hill & Sullivan Mining 
& Concentrating (monthly)........-. 
Burger Bros., 8% pref. (quar.)-----.-- 
8% preferred (quar.)............--- 
8% preferred (quar.). ...-..-.....-- 
Cal. Ital Corp., 7% pref. (No. 1)....-- 
California Packing (quar.)..........-.. 
Campbell, Wyant & Cannon Fdy. (qu.)- 
Canada Wire & Cable, class A (quar.)-- 
Genes & GEE) 6 cctctiascanececsoce 
Class A (quar.).......-.-.... 
Cs IP GOED. on bcd ccctsancccetocn 
Canadian Converters, com. (quar.)-.-.-. 
Canadian Pow. & Paper Invest., pf. (qu.) 
Carman & Co., class A (quar.).....---.- 
Carnation Co. % A 


Century 


Chain Belt Co., com. (quar.)..---.---.-- 
Chartered Investors, Inc. 0. $8 * (quar.)- 


% A) + danecncancount 
Chicago Yellow Cab (monthly) saadbeu 
Chile Copper Co. (quar.)....------.-- 
Uburngoid Corp. (quar.)......----.-- 

OO ES Se eee 


eee we eee mee mem eee ene 


onthly) 
(pay able in com. tk.) (mthly.) 
ww B (monthly) .....---.---- 
Preferred pref. 7 = eee 


Am 
Consolidated Cigar Corp., pref. (quar.) - 
Consolidated Sand & Gravel, pf. (qu.) -- 
Can, Inc., com, (quar.)...- 


fg 
Press, preferred (quar.) ....-.-- 
. Dref. (quar.).......-..- 





Preferred ‘ve. 
Duff-Norton Mfg., common (quar.)..-- 
Theatres, -, Com, (quar.)_.- 
Eastern Util. tang $7 pref. (quar.)..- 
$6 preferred ( 
$5 prior pref. 
Electric Shareholdings. sa pref. (quar.) - 
wa Plantation (quar.)..-....-------- 


Com. cl. A & B (pay. in com. cl. A stk) 





First Security Corp. (Ogden) A & B(qu.) 
Fitz Simons & Connell Dredge & Dock— 
Ceemios (amen) . oc issasoncecenbece 
Follansbee Bros. Co., pref. (quar.)--.-- 
Food Machinery, % pret. (mthly.)-.- 
64% preferred (monthly) ..-.....-- 
6% preferred (monthly) ........-.- 
%% preferred (monthly).........- 





oo 





: . 
— 
Ot et he ee UIE ee pret tet tet pret pet pet 


te 
Aan 





Co 2 
Coneuny Ribbon Mills, pref. (quar.)..- os bf 


*Holders of rec. June 15 
*Holders of ree. June 15 
Holders of rec. Apr. 14a 
Holders of rec. May 1 
*Holders of rec. May 1 
Holders of rec. June 12a 
Holders of rec. Apr. 17a 
Holders of rec. Apr.d24a 
Holders of rec. dMay 1a 
*Holders of rec. dMay 1 


Holders of rec. June 20 
Holders of reo. Sept. 20 
*Holders of rec. May 10 
*Holders of rec. Aug. 10 


}*Holders of rec. Nov. 10 


Holders of rec. May 15a 
Holders of rec. Apr. 30 
*Holders of rec. May |! 


*Holders of rec. May 15 
*Hoiders of rec. od 2 
*Holders of rec. . 20 
*Holders of rec. Vv. 20 
*Holders of rec. haoy 20 
*Holders of ree. Aw. 20 
*Holders of rec. Nov. 20 
Holders of rec. May 1 
Holders of rec. Apr. 27 
*Holders of rec. May 1 


*Holders of rec. Apr. 23 
*Holders of rec. June 15 


*Holders of rec. June 15 
Holders of ree. May 29a 
Holders of rec. May 15a 
Holders of rec. May 3: 
Holders of rec. Aug. 31 
Holders of rec. Nov. 2/ 
Holders of rec. May 31 
Holders of rec. Apr. 30 
Holders of rec. Apr. 20 
Holders of rec. May 15 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 21 
Holders of rec. May 15a 
Holders of rec. May & 
Holders of rec. Aug. 6 
Holders of ree. Nov. 6 
Holders of rec. May 20a 
*Holders of rec. May 1 


|\*Holders of rec. May 1 


*Hoilders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
Holders of rec. May 204 
*Holders of rec. June 
*Hoiders cf rec. May 
*Holders of rec. Aug. 
*Holders of rec. Nov. 
*Holders of rec. June 7 
*Holders of rec. Sept. 
*Holders of rec. Dee. 
*Holders of rec. Sept. 
*Holders of rec. June 
*Holders of rec. Sept. 
*Holders of rec. Dec. 


ete 


en eee 





= bo 





eee re eee 








Holders of rec. Oct 6 
Holders of rec. May 15 
Holders of rec. June 10a 


May 5/*Holders of rec. Apr. 30 


Holders of rec. May 154 


5 
Q 
3 
> 
8 
g 


Holders of rec. Apr. 20a 
rec. June 20a 
*Hoilders of rec. Aug. 3 
*Holders of rec. June 1 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Deo. 20 
*Holders of rec. May 20 
*Holders of rec. Aug 20 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. May 15a 
*Holders of rec. May 15 


Holders of rec. Aug. 15 
Holders of rec. Nov 15 
Holders of rec. Apr. 30 
*Holders of rec. May 1 
*Holders of rec. May 1 
*Holders of rec. May 1 
Holders of rec. Apr. 30 
Holders of rec. Apr. 30 
Holders of rec. Apr. 30 
Holders of rec. May sa 4 
Holders of rec. May 
*Holders of rec. May 
*Holders of rec. May 12 


Holders of rec. May 
*Holders of rec. June 20 


*Holders of rec. May 21 
*Holders of rec. May 30 


15|*Holders of rec. May 10 
15|*Holders of rec. June 10 
15) *Holders of rec. July 10 
15|*Holders of rec. Aug. 10 
- 15|*Holders of rec Sept. 10 
15| Holders of rec. Apr. 30 
15| Holders of rec. Apr. 30 


Holders of rec. May 15a 
*Holders of rec. May 15 
*Holders of rec. Aug. 15 
*Holders of rec. Nov. 15 





Quarter! 
Gates Rubber, pref. (quar.(....-..---- '*$1 45 June 1/*Holders of rec. May 15 
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Books Closea. 
Days Inciusive. 


Name of Company. 





Miscellaneous (Continued). 
Corp. (quar.)......... 
General Cigar, Inc., pref. (quar.) ....-.- 


-) 
Common ot Visstctbinabaskaetce 


Common (quar Pasian rs 
» pref. (qu.)- 
Sige oar un (eunt). 


Hobart Manufacturing, com. (quar.).-.- 

Holt (Henry) & Co., class A (quar.)-...- 

Hormel (Geo. A.) & Co., com. (quar.)-. 
Preferred B (quar.) 

Howes Bros., a% roared (quar.)..... 
7% pret ) 


y 
Imperial Sugar, $7 pref. (quar.)........ 
$7 preferred (quar.) 
$7 preferred (quar.) 
Incorporated Investors (stock dividend) 


) 

Industrial Credit Corp., com. (quar.).- 
Industrial & Power Securit! es (Quar.)..-. 
Quarterly 


International Harvester, pref. (quar.)-.-. 
International Shoe, pref. (monthly) -...- 
Intertype Corp., common (quar.).--.-.-- 
Ivanhoe Foods, Inc., $3.50 pref. (qu.)-.- 
Jantzen Knitting Mille, pref. (quar.)-.-..- 
Jewel Tea, Inc., com. (quar uar.) 

Kalamazoo Vi egetable Parchment (qu.).. 





July 1 
1|*Holders of rec. 


June 
July 15 


Sept. 3 
» 3 


Bit 
4, 
g 


7 
332222222 


ageagseaeaase 


cggers 


Ho 
oe 


$2332 
an te 
g25e85 


gacegesecese age 
g2223°333 


32232228328 


May . 
May 15] Holders of rec. May 
May 15] Holders of rec. Apr. 


*Holders of rec. 


Holders of rec. 


Juue 30)*Holders of rec. 


*Holders of reo. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


oz> 
ges 


Ree 
“8% 


4444-44444 % 
? SRRERMEERRRRETSE 
BESPSEE pr -TaTSNS o—SS-A8SS---- RSS SESS 


*Holders of reo. } 


*Holders of reo. 


~~~ SERSS Be BEEEES-~ 


Ph edod 
—oo 





Miscellaneous 
Vi 


(Continued) . 
M allay Can, pret. (quar.).... 


ining 

Montgom ontgomery Ward & Co., class A (qu.). 

sainatoes Oeemne pref. A ict 

3 4 h uar.)..... 

National Biscuit, com. (quar... étmdons 
Preferred (q 








GOs 604 pb vascsosanenetn 

North Amer, Invest. Corp., com. (quar.) 
North German Lloyd, Amer. shares. ... 
Northern Discount, pref. A (mthly. )..* 

Preterred A (monthly) enessevssour $s 


erred C (monthly) 
Preferred C (monthly) 
Old Colony Investment Trust 
Ontario Steel Products, com. (quar.)... 


Preferred (quar.) 

Ontario Tobacco Plantations, pref. (qu.) 
Preferred (quarter! ” 

Preferred (quarterly 

‘Collins&Co. -Inc.,com.(qu.) 

Owens IIlinois Glass common (quar.)... 


I a i 
Peck Bros. & Co., com. (quar.)......-.- 
Penmans, Ltd... common (quar.) 
Pennsylvania Investing cl. A (quar.) -... 
Petroleum Landowners Corp. (mthly.) ~~ 


erred (quar.) 
Phoenix Mining & Smelt. (Germany) 
Amer. deposit receipts 

Procter & Gamble, com. (quar.)...-.-- 
Peet, 58, (O08P.).. .. cnenaccepconc 
Quaker Oats, pref. (quar.)............ 
== Silk Hosiery Mills— 

Com. (quar.) (payable in com. stock). 








50c.|Oct. 


aasecesesese 
3322333333223333 


ay . Apr. 30 
.|July 10|*Holders of rec. 

10|*Holders of rec. 
.|Jn10°32|*Holders of rec. Dec 


May 9/*Holders of rec. 
60c.|May 15) Holders of rec. 
May 15) Holders of rec. 
May 29)*Holders of rec. 


July 1) Holders of reo. 


June 30 
Sept. 30 
. 81 


May 1 
Apr. 253 
Apr. 24a 
May 2? 


June 194 


a *Holders of rec. 
1|*Holders of rec. 


Oct. 1] Holders of rec. 

Jan 1’32| Holders of rec. Deo. 18a 
Oct. 15| Holders of rec. Oct. 1 
.|May 15|*Holders of rec. May 1 
..May 15|*Holders of rec. May 1 


Com. (quar.) (payable in com. - eet - Sept. 180 


Bn Co., , preferred (quar.).--- 
Preferred (quar.) pindobbudbeebcoios 


a = stock 
H.) & es common a Rex 


MelIntyre Porcupine Mines (quar.)..-.. 

Mengel Company, pref. 

Merok Corp., pref (quar.) 

Mickelberry’ '@ Food Products, com. (qu.) 
Common (payabie in com. stock)... . 


Common (payable tn com. stock). ~~.) * 


Common (payable tn com. stock) . ... 
Midiand G 


.|May 15 


May 15 
Aug. 15 
Noy. 16 








rocery, pref. 
Minn. Moline Power Implement (qu.)- - 


3 
$1.625 


July 
May 15 


a39393°232993 


agg aaag 


& 


*Holders Of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holdera of rec. 
*Holders of rec. 

Holders of ree. 
Holders of rec. 

Holders of ree, 
*Holders of rec. 
*tividers vi reo. 
*Holders of rec. 
*Holders of reo. 





1|*Holders of rec. 


Holders of rec. 


. May 
. Aug. 
- Nov. 
. May 
. June 


July 
Aug. 


Sept. 


Oct. 


Nov. 


Deo 

Apr. 
May 
May 
June 
May 
May 
Aug. 

Nov 

June 
May 


SO VrOIKrc OO 


olen 


Sess 


ase See ee tet ee tee et CP Oe 


=e 
Nae 
ae 


g8en- > 


Sheaffer (W. A.) Pen Co. +, common.... 
(quar. ? pb shbnodddinesbnien 
Preferred (quar.) 


Common (extra) 
Preferred eer.) 

Simon (H.) & Sons, Ltd., com. (quar.)-- 
Preferred (quar.) 

Sinclair Consol. “Oli, pref. (quar.)......- 

Solvay Amer. Investment Corp.,pf.(qu.) 


Sorg (Paul A.) Paper Co., pref. (quar.) .. 
Sou. Pac. “ ee cl.A&B qu.). 


Pre (q 
Stein (A.) & Co., com. (quar.) 
Sterling Seouritice Cor Corp., lst oar (qu.).. 
Preferred (quar.) 
Stix Baer & Fuller, pref. (quar.)........ 
Preferred ‘a i 


Preferred 
Strawbridge Clover, 6% pref. A (qu.) 
Sun Oil (quar. ton cddgddousonedsbebvawen 
Preferred (quar.) 
Thatcher Manufacturing, pref. (quar.)-- 
Tide Water Oil, pref. (quar.).......... 
cts 


Truscon Steel, pref. (quar.)..........- 
Union Oil Associates (quar.)......-...-. 
Union Oil of Calif. (quar.) 
United Amer. Utilities, class A (qu.).... 
United Biscult of Amer. (quar.) 





*3 
Sherwin-Williams Co., com. (quar.)....|*8 





United Cigar any of Amer., pref. (qu.) 


June 


May 





30,*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ' ec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


5 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 





Holders of rec. 


*Holders of rec. 
Holders of rec. 


*Holders ofr ec. 


June 15 
Apr. 30 


May 11 
May 60 
Apr. 17” 
Apr. 274 


Oct. 
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Per When Books Closea. 
Name of Company. Cent. |Payable. Days Incluste. 
United Press Ba Works, 50c 1| Holders of July 166 
« om. (que. dos -|Aug. of rec. 
Common (quar.) 50c.|Nov. 1) Holders of rec. Oct. 15 
Preferred (auar.)-... sietenainnn ---| 1% |July 1) Holders of reo. June 
Preferred ae 1% {|Oct. 1) Holders of rec. Sept. 1 
 _* ee 1% |Jan1°32| Holders of rec. Dec. 190 
ar ag | (quar.)---.-- $1 June 15| Holders of rec. May 294 
8. Fidelity & Guaranty alt.) (qu.).| *50c.|May 15|/*Holders of rec. Apr. 30 
8. Playing Card (quar.)..... «------|*62Ke\July 1)*Holders of rec. June 20 
U- 8. Realty & Impt. OS } ee 50c.|June 15} Holders of rec. May 16 
United States Pipe & Fdy., com. (qu.)..| 50c.|July 20) Holders of rec. June 300 
Gommnen BR Ratlihbibbiides ancininaaittt 50c.|Oct. 20| Holders of rec. Sept. 300 
Common (quar.)..............---. 60c.|Jn20°32| Holders of rec. Dec. 310 
preferred (quar.)..i1..-....-... 30¢.\July 20) Holders of rec. June 200 
First preferred (quar.).............-. 30c.|Oct. Holders of ree. Sept. 300 
First preterred (quar.)..........---. 30c.|Jn20’32| Holders of rec. Dec. 31e 
Utility Equities Corp., priority stock..| $2.75|June 1) Holders of rec. May 15 
Utility & Industrial Corp., pref. (quar.)| 37'4c|May 20) Holders of rec. Apr. 30 
Vapor Car Heating, pref. (quar.) wikawotl *1% |June 10\*Holders of ree. June 1 
Preferred (QUGP.) csccs co cccccccecs *1% |Sept. 10) *Holders of reo. Sept. 1 
tt A Dotidoniona cnmadieebe *1% |Dec. 10|\*Holders of ree. Dec. 1 
Vee DS + AA dendetibuancaeticess *25c.\July 1\*Holders of rec. June 15 
Waltham Watch, 8% em (quar.)..... *50c.\July 1)\*Hoiders of rec. June 22 
6% preferred (quar.) il cs lic apeeteteinin ss toil *50c |Oct. 1|*Holders of rec. Sept. 21 
Warner Bros. Pictures, Inc., pref. (qu.).| 96%c\June 1| Holders of rec. May 11a 
Weber Showcase & Fixture, ist pf. (qu.).} *50c.|\June 1)*Holders of rec. May 15 
West Va. Pulp & Paper,6% pref. (qu.)--| 1% |May 15) Holders of ree. May 1 
Cp PEGETOG (GENE Jowcescccccaccce 1% |Aug. 15| Holders of rec. Aug. 1 
6% preferred (quar.)........-.--... 1% |Nov.16| Holders of rec. Nov. 2 
Western Dairy Products, pref. A (qu.)-.|*$1.50\June 1|*Holders of ree. May 11 
Western Exploration (quar.)........-- jt Sees 
Will & Baumer . com. (quar.) ... 10c.|May 15| Holders of ree. May 1 
BEONNOG (GURE) scodsicecenasacece 1| Holders of ree. June 15 
Winsted Hosiery, com. (quar.).... 1| *Holaers of rec. July 15 
OOMMNGE (GUN Daan ind cnc cantncewe . 1\*Holdere o rec. Oct. 15 
Woolworth (F. W.) Co., com. (quar.)...| 60c.|June 1| Holders of rec. Apr. 20a 
Wrigley (Wm.) J.. Co. (monthly)_....- 50c.|June 1| Holders of rec. May 20a 
| SEED ae ee 25c.\July 1| Holders of rec. June 20a 
Wurlitzer (Rudolph). pref. (quar.) ....| *1% |July 1|*Holders of rec. June 20 
Zinke Renewing Shoe Corp., com. (qu.).|*1%c.|July 2\*Holders of rec. June 15 
COD CED ii enw odd cniccediee *1%0. . 2\*Holders of ree. Sept. 5 
PENNE TNE Dinkins sin boo moniwitceil *3c.|July 2\*Holders of ree. June 15 
BIGIOS MEE Datienide cc assneuiac *3c.\Oct. 2|*Holders of rec. Sept. 15 








* From unofficial sources. + The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
6x-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

bd Western Continental Utilities com. A dividend is payable in cash unless stock- 


holder notifies company within ten days of stock of record date of his desire to 
take stock—1-40th share class A stock. 


@ Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. & On account of accumulated 
dividends. j Payable in preferred stock. 


# Electric Shareholdings preferred dividend is optional—§1.50 cash or 44-1,000th 
share common stock. 


k Blue Ridge Corp., pref. dividend is payable {n common stock at rate of 1-32nd 
share unless holder notifies company on or before May 15 of his desire to take 
cash, 75c. per share. 


3 McKesson & Robbin dividend optional cash or 1-32nd share of common stock. 
? American Cities Power & Light class A dividend is payable in class B stock 


at rate of 1-32d share, unless holder notifies company by April 14 of his desire to 
take cash, 75c.; class B dividend is payable in class B stock. 


@ Less deduction for expenses of depositary. 
y Rio Tinto ordinary stock div. is 10 shillings and pref. dividend 2 shilling 6 pence. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle”. of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,753,100 to surplus and undivided profits, $177,304,000 
to the net demand deposits and $106,486,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 25 1931 





























*Surpius and| Ne Demand Time 
Clearing House * Captial. Undtotded Depostis, Depostis, 
Members. Profits. Average. Average 
£ & $ 

Bank of N. Y. & Tr. Co. 6, ,000 14,368,800 64,839,000 13,766,000 
Bk. of Manbattan Tr.Co. 22,250,000} 54,517,900) 285,272,000 55,656 ,000 
Bank of Amer.Nat.Ase’n 36,775,300} 33,423,200 162,494,000 54,967,000 
National City Bank....| 110,000, 114,744,200 al ,004,183,000) 212,580,000 
Chem. Bk. & Trust Co... 21,000,000} 43,709,800, 235,850,000} 29,118,000 
Guaranty Trust Co_.... 90,000,000} 208,068,600) b965,918,000} 132,931,000 
Chat. Ph. N. Bk.&Tr.Co 16,200,000 16,528,000 160,854,000 33,646,000 
Cent. Han. Bk.& Tr.Co} 21,000,000} 88,207,800) 398,531,000} 86,098,000 
Corn Exch. Bk. Tr. Co... 15,000,000} 32,579,200 185,662,000} 37,888,000 
First National Bank... 10,000,000} 115,830,900) 244,733,000} 31,193,000 
Irving Trust Co......_. ,000,000} 85,285,400} 396,122,000} 48,987,000 
Continental Bk.&Tr.Co_ ,000,000 11,341,900 12,422,000 978,000 
Chase National Bank...| 148,000,000 210. 812,700\c1,320,584,000} 201,050,000 
Fifth Avenue Bank... __. 500,000 3,897,100 25,839,000 3,153,000 
Bankers Trust Co_..... 25,000,000} 87,395,200; 426,934,000 77,578,000 
Title Guar. & Trust Co. . 10,000,000} 24,988,800 36,697,000 606, 
Marine Midland Tr. Co. 10,000,000 9,551,400 44,314,000 8,155,000 
Lawyers’ Trust Co....- 3,000, 4,526,500 17,200,000 2,896,000 
New York Trust Co... 12,500, 36,051,800 172,730,000 51,931,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 10,013,800 45,941,000 4,735,000 
Harriman Nat. Bk. & Tr. 2,000,000 2,642,200 28,138,000 6,320,000 
Public N. B. & Tr. Co... 8,250,000 13,805,400 40,093,000 35,698,000 
Manufacturers Trust Co. 7,500, 23,947,700 137,211,000 70,788,000 
Clearing Non-Member. 
Mech. Tr. Co., Bayonne 500,000 909,700 2,683,000 5,307,000 

TOI. « sininda dtuwaw 658,475,300 '1,247,148,000' 6,415,244,000'1,207,025,000 





* As per official rth National, March 25 1931; State, March 25 1931; trust 


companies, March 25 


Includes deposits in foreign branches as follows: ( 283,8 b) $122,- 
280,000; (c) $126,872,000; (d) $56,778,000. a) $283,800,000; (b) $ 





The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending April 24: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, APRIL 24 1931 


NATIONAL AND STATE BANKS—Average Figures. 



































Loans, OtherCash\ Res. Dep.,\Dep. Other 
Disc. and Including|N. Y. and\ Banks and Groas 
Incest. Gold. | Bk. Notes.| Elsewhere.|Trust Cos.| Depostts. 

Manhattan— « bi $ $ 3 a 
Bryant Park Bk.| 1,655,000; 70,500 rt 2 MRP 1,235,800 
Grace National..| 21,522,008; 1,500) 71,171) 1,786,356) 1,522,107) 18,558,587 

Brooklyn— 
Brooklyn Nat’L.| 9,834,800) 20,000) 154,900 577,800; 602,500) 7,359,200 
Peoples Nat'l...| 6,870,000) 5,000; 103,000) 496,000 139,000} 7,040,000 

TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disc. ana N.Y. and | Banks and Gross 
Invest. Cash. Elsewhere. | Trusi Cos. | Depostis. 

M anhattan— $s 3 $s 7 $ 
Bank of Europe & Tr} 13,711,250 694,143 OS) 12,773,700 
n'a caresacaen 82,481,400) *4,493,700| 7,435,600| 2,953,100) 81,639,700 
Federation......... 16, ,246 127,093, 1,084,767 327,619) 15,811,556 

a 21,103,700} *2,449,900 ,000 135,500} 19,406,800 

ig = States...... 70,550,912; 4,066,667) 14,207,420); -..... 59,521,945 
Brooklyn .......-.. 120,611,000} 2,178,000 21,879,000} 1,972,000 124,961,000 
Kings County...... 28,046,515) 2,204,700, 3,565,678;  -.... 27,130,658 

Bayonne, N. J.— 
Mechanics. ........ 8,349,829 287,904 841,082 298,989) 8,352,056 




















* Includes amount with Federal Reserve Bank as follows: 


Empire, $3, 116 600; 
Fulton, $2,255,300. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Week Ended | Changes from | Week Ended | Week Ended 
Prevtous Aprtl 22 “7 15 
931. 
$ 

CE, ccinkoseuinnnngen 000 pa ,075,000 
Surplus and profits ,000| 97,216,000 
Loans, disc’ts & invest’ts .000) 1 049,135,000 
Individual deposita_-. ,939,000 "624 .516,000 
Due to banks .523,000| 168,586,000 
Time deposits .679,000 pnd 
United States deposits. 23,532,000) 202, 1,734.000 1,568,000 
Exchanges for Cig. House 19,452,000 —6591, 20,043,000 33 ‘848. 000 
Due from other banks...| 113,283,000} —7,768,000} 121,051,000 130,934,000 
Res’ve in legal deposit’ies} 81,866,000) 2,273,000) 84,139,000} 82,717,000 
| ee 5,820,000 +115,000 5,705,000 5,808,000 
Res've in excess inF .R.Bk 2,806,000! —1,536,000 4,342,000 2,744,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and “Cash 
in Vault” as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and ineludes 
“Reserve with Legal Depositaries’”’ and ‘‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















| 
Week Ended | changes Srom | Week Ended | Week Ended 
April 25 Prevtous Apr. 18 Apr. 11 
1931. Week. 1931, | 1931. 
3 ee ee aa 
CRON cde ia aaabe 83,202,000; Unchanged 83,202,000, 83,202,000 
Surplus and profits.....- 258,551,000) Unchanged 258,551,000, 258,367,000 
Loans, discts. and tnvest_|1,558,247,000| —3,154,000,1,.561,401,000'1,557,772,000 
Exeh. for etna House san aat aoe ota ,000, 28,472,000, 25,299,000 
Due from banks-~....-..- * d —24,177,000 158,338,000; 175,645,000 
Bank deposits.......... 250,414,000} —14,276,000, 264,690. 000° 281,578,000 
matter os geet “ spy —20,754, 000) 814,567,000: 810.695,000 
ime de a vdbateéun 4 y 7: 430,377,000 429,555,000 
Total deposits_._......- 1,473,926,000| —35,708 ,000) 1, 509,634,000) 1. 521,828,000 
Reserve with F.R.Bank_| 122,975,000! 4,225,000 127.200.000' 127,308,000 
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Weekly Return of the Federal Reserve Board. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, April 30, and showing the condition 


ef the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as ajwhole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The‘second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latestjweek appears on page 3248, being the first item in our department of “Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 29 1931. 
















































































Apr. 29 1931.| Apr. 22 1931.|Apr. 15 1931. Apr. 8 1931. | Apr. 1 1931. |Afar. 25 1931.| Afar. 18 1981.) Mar. 11 1931./Apr. 30 1930. 
* RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold’with Federal Reserve ‘agents-_--..- 1,782,314,000]1,782,614,000) 1,760, 114,000) 1,733, 114,000|1,725,124,000|1,729,624,000|1,710,384,000) 1,715,384,000/1,642,214,000 
Gold redemption fund with_U. 8.,Treas_ 32,529,000 529, 32,529,000 ,848,000| 32,648, 32,672,000} 33,005,000) 33,118,000) 41,097,000 
Gold held exclusively agst. F. R. notes|1,814,843 000) 1,815, 143,000) 1,792,643,000) 1,765,962,000) 1,757,772 ,000| 1,762,296 ,000/1,743,389,000) 1,748,502,000/1,683,311,000 
Gold settlement fund with F. R. Board_. ,543,000 .493,000 304,000} 540,763, 508,978,000] 504,271,000] 519,463,000} 500,222,000] 634,847, 
Gold and gold certificates held by oh 806,323,000] 790,187,000] 825,911,000] 824,296,000] 848,452,000] 859,801,000] 853,022,000] 847,650,000] 754,502,000 
Total gold reserves._........----.-- 3,174,709,000)|3, 162,823,000|3,141,858,000/3, 131,021,000/3, 115,202,000/3,126,368,000/3, 115,874,000) 3,096 ,374,000|3,072,660,000 
Reserves other than gold_.......-.-.--- 177,359,000 ,527,000| 176,015,000) 177,992,000 .008,000} 183,894,000} 178,265,000} 184,172,000] 178,937,000 
Total reserves... .......-.--.------- 3,352,068,000!3,346,350,000/3,317,873,000/3,309,013,000|3,295,210,000/3,310,262,000/3,294, 139,000) 3,280,546 ,000|3,251,597,000 
pa apa e my eceeeeneneece-------- 70,673,000 2,118,000} 76,178,000} 78,100,000} 73,954,000) 74,333,000] 74,791,000} 78.878,000| 62,607,000 
uni 
Secured by U.S. Govt. obligations-..| 61,468,000] 44,415,000} 40,336,000} 45,700,000] _57,747,000| 61,950,000] 52,892,000] 49,628,000] 105,979,000 
Other bills discounted...........-..-- 93,683,000 90,835,000 91,668,000 96,885,000} 105,883,000) 103,475,000} 109,030,000} 122,922,000] 127,473,000 
Total bills discounted .............-- 155,151,000] 135,250,000} 132,004,000) 142,585,000) 163,630,000) 165,425,000) 161,922,000} 172,550,000| 233,452,000 
‘Bits bought in open market........---.- 169,765,000} 151,611,000) 131,479,000) 171,729,000) 166,622,000 83,272,000} 122,550,000} 151,402,000) 209,564,000 
U. 8. Government securities: 
Bonds... .....-.-.---------------- 60,457,000} 65,711,000} 65,722,000} 66,719,000) 66,600,000} 66,633,000! 66,959,000) 76,025,000} 66,136,000 
Treasury notes_.....----.---------- 52,229,000| 52,232,000} 52,229,000) 59,225,000) 63,226,000) 63,227,000} 53,223,000) 178,195,000) 175,491,000 
Certificates and bills...........----- 485,620,000} 480,586,000) 480,684,000) 472,711,000) 468,537, 468,698,000} 497,564,000] 350,484,000} 287,882,000 
Total U. 8. Government securities....| 598,306,000} 598,529,000) 598,635,000) 598,655,000) 598,363,000| 598,558,000) 617,746,000} 604,704,000) 529,509,000 
Other securities (see note) .....--.-.-.-- 350,000) encccncnce] cocacences| ccnccanene pm - neok-lmpetinninensel <aneeadibee 9,700,000 
Total bills and securities (s¢e mote)_...| 923,572,000) 885,390,000} 862,118,000) 912,969,000) 928,615,000) 847,255,000] 902,218,000) 928,656,000) 982,225,000 
Due from foreign banks (see note) ......- 697,000 697,000 697, 697,000 707, 710,000 703, 698,000 711,000 
Federal Reserve notes of other banks--.-- 15,302,000 16,159,000 15,981,000 14,383,000 13,608, 14,959,000 14,772,000 14,664,000 20,968,000 
ntnwedscucsétbéanous 469,010,000} 523,411,000} 598,488, 475,629,000} 601,567,000} 464,466,000) 663,821,000) 461,472,000} 585,651,000 
Bank premises._.........-----.---.--- 58,420,000 58,420,000 58,417,000) 58,364,000 .338,000 58,323,000 58,297,000 58,243,000 58,580,000 
All other resources _ sil 17,102,000 16,741,000} 16,963,000} 17,287,000 17,617,000; 16,546,000} 16,073,000 19,850,000 11,542,000 
pe meg ti... lames 4,906,844,000|4.919,286,000|4,946,715,000|4,866,442,000| 4,889,616,000/4,786,854,000|4,924,814,000) 4,843,007,000|4,973,881,000 
F. R ome in actual circulation......-.- 1,527,740,000) 1,526,511,000/1,515,716,000)1,505,143,000/1,497,811,000)1,441,715,000/ 1,441,823,000) 1,445,855,000)|1,507,268,000 
abe’ banks—reserve account. -_... 2,407,529,000 2,379,785 ,000/2,356,415,000|2,388,700,000|2,391,814, es 2 a yttes 2, as 383 = 2,435,520,000|2,384,721,000 
Government. .......-.------------- 31,037,000} 29,638,000) 18,859,000 884, 29, 51,404,000 000} 33,124,000] 22,674, 
Foreign banks (see note) .....-------- 5,683,000 5,495,000 5,183.000 5,243,000 6,151, “000 5,086,000 rs 234,000 5,183,000 5,365,000 
Other_deposits.........-...-------- 18,591,000 20,874,000 25,733,000 18,680,000 20,113,000 19,266,000} 21,104,000 16,944,000 21,173,000 
Total deposits. ..........-.-------- 2,462,840,000 2.435,792,000'2,406, 190,000}2,442,507 ,000/3 ,446,.218,000|2,432,767,.000 2,465.256,000)}2,490,771,000|2,433,933,000 
Deferred availability items.......---.- 457,272,000} 498,113,000, 566,027,000) 460,439,000, 487,611,000) 454,585, 559,941,000} 448,988,000) 562,769,000 
Piticacstnonesquqiunsacd 168,612,000} 168,690,000} 168,738,000) 168,713,000) 168,825,000) 168,894,000) 169,004,000) 169,024,000} 174,209,000 
UP E PF REVAT HE ea ea 274,636,000! 274,636,000) 274,636,000; 274,636,000} 274,636,000} 274,636,000) 274,636,000! 274,636,000) 276,936,000 
All other Hiabilities.......--.---------- 15,744,000} 15,544,000} 15,408,000, 15,004, 14,515,000; 14,257,000) 14,154,000 ,733,000} 18,766,000 
Total Mabilities..........-..-------- 4,906,844,000| 4,919,286 ,000/4,946,715,000/4,866,442,000/4,889,616,000/4,786,854,000/4,924,814,000/ 4,843,007 ,000/4,973,881,000 
Ratio of gold reserves to deposits and 
F. R. note labilities combined -....-.- 79.5% 79.8% 80.1% 80.2% 79.1% 80.6% 79.7% 78.6% 77.9% 
of total reserves to deposits and 
F. R. note liabilities combined --..-..-- 84.0% 84.5% 84.6% 83.8% 83.5% 85.4% 84.3% 83.3% 82.5% 
Centingent Liability on bilis 
for foreign correspondents-....------ 410,076,000} 422,880,000) 424,148,000} 429,536,000} 430,784,000) 437,233,000} 453,072,000] 460,945,000) 465,458,000 
—— may ate sal Bills and $ 3 3 g a $ 7 $ $ 
1-15 days bills bought in open market-| 101,395,000] 95,439,000] 69,331,000) 95,149,000) 120,934,00u) 54,399,000) 74,872,000) 78,336,000) 110,370,000 
1-15 days bills diseounted__....------ 316,000} 78,833,000 73,825,000 837, 100,857,000} 102,694,000} 95,670,000) 100,829,000} 149,986,000 
1-15 Gays U.S. certif. of indebtedness. ,000 ,000 5, A es er) nn rd re A 000) -.-------- 1,580,000 
1-15 days et Pee WAFER ccccweccn] ccbccccoccl) soccccodee| cocabescca| Secceccecs| coccedcece] cceccsescs| soccsscese| sesesceces| cocaseccna 
16-30 days bills bought in open market. 27,321,000 29,167,000 35,916,000 53,580,000 31,828,000 17,835,000 26,095,000} 49,372,000 44,260,000 
16-30 days bills discounted_.......---- 12,065,000} 12,564,000) 14,367,000} 13,949,000) 14,452,000) 14,152,000) 16,061,000) 18,725,000) 17,292,000 
16-30 days U.S. certit. of anes... 19,200,000} 19,200,000 000 ,000 C.CUGMDG, cris doce!) devosontss): ‘ccccadeese),. quaccsnece 26,000,000 
16-30 days municipal warrante...------| 22-222 2| nn nnn nnn n| enn e nee n nn] cw eerennnn| wee cee enn] een eeew nnn) cnnennnen-|  ----------|  -.~---- =~ 
31-60 days bills bought in a market... 22,301,000 13,097 ,000 14,432,000 19,539,000 10,779,000 9,666,000 19,919,000 21,695,000 39,864,000 
31-60 days bilis discounted-_....------- 19,123,000} 19,451,000) 19,640,000) 21,035,000) 21,857, 22,426,000] 23,102,000} 25,377,000} 29,723,000 
31-60 days U.S. certif. of a 89,716,000 91,716, *000 29,422,000 24,500,000 36,000,000 36,000,000 6,000,000 2,000,000 50,802,000 
81-60 days municipal warrants....-----| ..-.-----.|  ----------| sn nee nee n a) cence en enn| ewe eee rene] ener nenen| enn eneenne|  ee-s------|  ---------- 
61-90 dogs bills bought in on market... 18,440,000; 13,800,000 11,661,000 3,223,000 2,891,000 1,245,000 1,434,000 1,760,000 11,913,000 
=o days bills discounted......------ 13,143,000} 12,333,000 12,291,000} 13,665,000 14,744,000} 14,236,000 15,132,000} 15,742,000 18,878,000 
61-00 days U. 8. certif. of indebtedness -- 45,300,000 ,300,000} 122,794,000] 134,726,000) 120,216,000) 113,718,000) 158,717,000 30,000 ,000 39,500,000 
61-90 days municipal warrants...------| -.--------|  ----------|  ----enennn| cence en nnn|  ceeecen nnn] cere rernnn|  ewwewwmnnn| manne enn nn) wenn nnn nnn 
Over 90 days bills bought in open market 308,000 108,000 139,000 238,000 190,000 127,000 230,000 239,000 3,157,000 
Over 90 days bills discounted...-.------ 12,504,000 12,069,000 11,881,000 11,699,000 11,720,000 11,917,000 11,957,000 11,877,000 17,573,000 
Over 90 days certif. of indebtedness----- 326,404,000} 324,370,000 23,468,000} 307,485,000} 312,321,000) 318,980,000) 297,847,000] 318,484,000) 170,000,000 
Over 90 days municipal warrants.-.----- ee rs rrr rs Me  lcteteteteteteteted Miiekdetdetdette 
PED. RESERVE NOTE STATEMENT. 
FP. RB. notes received from Comptroller.-); ....- 2-2] ---2------| ene n nnn nn] cnc nneneen| cone ennnnn|  senecereee|  cecececeen|  ---------- 3,100,743,000 
¥. B. notes held by F. R. Agent..------]  - 2 eee ne] ew newer een] enn e enc ene|  ceeewencen|  cecececeee| secececeee| cocccesees| snnnn----= 1,273,756,000 
Issued to Federal Reserve Banks---- - 1,932,278,000} 1,939,247 ,000)1 ,929,937,000/1,911,513,000 1,895,399 ,000/1,874,535,000) 1,871 ,904.000/ 1,861,648,000/1,826,987,000 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
By gold and gold certificates...-.-..--- 612,034,000} 620,134,000} 620,134,000) 623,134,000) 623,144,000] 618,144,000 618,654,000} 618,654,000) 402,108,000 
Gold red i i a er ee ees me eee ee. ee eee Me teete ted MT 
Gold Gand Fosaral Reserve Board...-- 1,170,280 ,000) 1,162,480,000/1,139,980,000) 1, 109,980,000 1,101 ,980,000|1,111,480,000/1,091,730,000) 1,096 ,730,000) 1,240,106, 008 
By eligible paper.........------------ 300,969,000] 261,546,000} 254,107,000) 299,262,000} 301,556,000) 239,742,000) 256,650,000) 288,207,000) 430,807,000 
OO EET I. ERNE Ae eae Hee 2,083,283,000' 2,044, 160,000!2 014,221 ,000!2,032,376,000|2,026,680.00011 .969,366,000) 1 ,967 ,034,000' 2,003,591 ,000'2,073, 021,000 





























NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. In addition, the 
geourities,”” and the caption, 
eounts, acceptances and 


caption, 


“All other earning assets,”’ previously mado up of Foreign Intermediate Credit Bank debentures, was changed to “Other 
“Total earning assets” to ‘“Total bills and securities.” 


The latter item was adopted as a more accurate description of the total of the dis- 


securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act which, it was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 29 1931 






























































Two Ciphers (00) omitted. 
Federal Reserve Bank of— Total. | Boston. | New York. | Phila. |Cleveland.| Ritch 4| Atlanta. | Chicago. |\St. Louts.;Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. “8 $ 5 $ $ 3 s 3 $ 3 $ 3 
Gold with Federal Reserve Agents/1,782,314,0/146,917,0| 361,919, 0 160,000,0 192,550,0| 84,070,0 139,400,0 276,900,0) 69,880,0) 45,815,0) 65,000,0) 24,100,0|215,763,0 
Gold red’n fund with U.S. Treas. 32,529,0; 1,198,0 13,244, ~ 1,105 0) 2,537,0 699,0 1,021,0) 3,985.0} 1,520,0 669,0; 1,349,0 764,0| 4,438,0 
Gold held excl. agst. F. R. notes 1,814,843,01148,115,0 375,163, 0 161,105 ,0'195,087,0 84,769,0|140,421,0'280,885,0 71,400,0| 46,484,0) 66,349,0) 24,864,0/220,201,0 
Gold settle’t fund with F.R. Board 553,543,0) 31,754,0| 189,970,0) 53,683,0) 43,314,0) 15,602,0) 17,367,0,114,121,0 23,910,0) 11,939,0) 15,778,0| 12,413,0| 23,692,0 
Gold and gold ctfs. held by banks.| 806,323 “| 31,551,0| 523,235 9) 27,628,0| 65,501,0| 5,612,0) 7,568,0| 77,059,0) 11,197,0) 5,168.0) 11,090,0) 4,989,0) 35,725,0 
Total gold reserves. _........-. 3,174,709,0) 211, 420,0)1,088,368 0, 242,416,0 303,902,0/105,983,0/165,356,0/472,065,0|106,507,0) 63,591,0) 93,217,0) 42,266,0'279,618,0 
Reserve other than gold._.-..-..- 177,359 .0| 15,167,0 59,255, 0} 8,322,0) 16,027,0| 10,853,0) 6,572,0) 21,372,0| 9,714,0| 4,019,0) 7,568,0) 8,401,0) 10,091,0 
in * meek 
* Total reserves........-.----- 3,352,068,0!226,587,0 1,147,623, 02 250,738,0,319,929 ,0/116,836,0 171,928,0|493,437,0)116,221,0| 67,610,0| 100,783,0| 50,667,0|289,709,0 
Non-reserve cash........---.-- 70,673,0| 7,722,0| 18,488 ‘0! 3,662,0| 3,997,0| 4,595,0| 4,520,0| 9,890,0) 5,126,0| 1,862,0| 1,912.0) 3 . 5,306,0 
a discounted: 
Bec. by U. 8. Govt. obligations} 61,468,0} 5,165.0 17.139,0| 7,282.0) 10,247,0) 1,625.0 359.0} 6,535.0) 3,137.0 473,0 792,0 180,0} 8,534,0 
Other bills pete sista deieetl 93,683,0; 5,163,0); 13,421, 0, 11,462,0| 6,726,0) 11,418,0) 9,962,0) 7,134,0 ,036, 3,156,0} 7,832,0) 7,723,0| 4,650,0 
Total bills discounted......... 155,151,0} 10,328,0 30,560 0) 18,744,0| 16,973,0) 13,043,0) 10,321,0) 13,669,0) 8,173,0) 3,629,0) 8%,624,0} 7,903,0; 13,184,0 
Bills bought in open market--_-_- 169,765,0' 17,566.0' 61,663,0 105,0' 20.082,0 43,0' 6,907,0' 19,744,0' 8,015.0! 4,944.0! 8,276,0' 5,042,0' 17,378,0 
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—————_—_ 
Two Ciphers (00) omitted. Total. Boston. | New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chtcugo. | St. Louts.| Minneap.|Kan City.| Dallas. |SanFran- 
RESOURCES (Concluded)— 4 $ s a $ $ $ s s 3 s 3 
U.8. Government securities: 
NR iii ds ke cmasssesovs 60,457,0| 1,202,0|  16,523,0 989,0 520,0} 1,325.0 253,0| 20,590,0 666,0| 7,499.0 379,0| 10,192,0 319,0 
Treasury notes...........--. 52,229,0| 1,502,0| 11,380,0| 4,606.0) 11,549,0 490,0| 3,874,0| 1,972,0| 3,976.0 602,0} 1,110.0 23,0| 10,545,0 
Certificates and bilis......... 485,620,0| 43,478,0| 154,810,0| 43,757,0| 45,624,0] 15,168,0| 8,628,0| 58,566,0| 19,257,0| 17,504,0| 32,291,0| 18,409,0| 28,128,0 
Totel U. 8. Govt. securities...| 598,306,0| 46,182,0| 182,713,0|) 49,352,0| 57,693,0] 16,983,0| 12,755,0) 81,128,0| 23,899,0) 25,605,0) 33,780,0) 29,224,0| 38,992,0 
Other securities ............. SSOA. « cendse DON) Sait: gcaniaE f ahedblh \Tabbb ocd abbedal | wuewodh) becwthy Téddleay | lbcebsly: eebbae 
Total bills and securities... ..-. 923,572,0| 74,076,0| 275,286,0| 68,201,0| 94,748,0| 30,069,0) 29,983,0/114,541,0| 40,087,0) 34,178,0| 50,680,0) 42,169,0) 69,554,0 
Due from foreign banks......... 697,0 53,0 223.0 70,0 72,0 28,0 25,0 95,0 25,0 16,0 21,0 21,0 0 
o items. ........ -----| 15,302,0 258,0 4,934,0 250,0| 1,051,0| 1,233,0) 1,334,0| 2,063,0 682,0 566,0| 1,039.0 336,0| 1,556,0 
&. R. notes of other banks....... 469,010,0| 57,199,0| 122,779,0| 45,417,0| 44,338,0] 34,492.0| 15,064,0| 58,836,0| 20,301,0| 8,542,0} 22,685,0| 15,242,0| 24,115,0 
Bank iiabasiblinah biased 58,420,0| 3,458,0| 15,240,0| 2,614,0| 7,193,0| 3,465,0) 2,573,0| 8,061,0| 3,635,0) 1,926,0) 3,803.0) 1,831.0] 4,621,0 
All other resourees............- 17,102,0 391,0 4,741,0 816,0| 1,919,0) 1,158.0| 3,350,0 793,0| 1,210.0 694.0 445,0 7380,0 805,0 
Total resourees = ipa 4,906 ,844,0|369,744,0)1,589,314,0/371,768,0|473,247,0| 191,876,0|228,786,0|687 ,716,0|187,287,0) 115,394,0|181,368,0/114,630,0/395,714,0 
Fv. in : ..|1,527,740,0|136,231,0| 268,977,0|135,459,0|184,147,0| 76,214,0|130,081,0/221,725,0| 74,712,0| 47,434,0| 64,490,0| 27,380,0|160,890,0 
Member bank—reserve account |2,407,529,0/140,165,0/ 1,031,689 ,0|147,234,0|194,607,0| 61,209,0| 62,951,0/343,807,0| 72,365,0| 47,738,0| 80,822,0) 55,375,0|169,467.0 
TE, 6dcccsessesees 31,037,0| 2,074,0| 11,178,0| 1,899,0) 1,514.0) 3,137,0| 2,107,0| 2,005,0| 1,362,0 744,0 864,0| 1,840,0} 2,313,0 
Foreign bank...............- 5,683,0 386,0 2,231,0 509,0 520,0 206,0 185,0 695,0 180,0 118,0 149,0 154,0 350,0 
Other deposits. .............-. 18,591,0 69,0 8,335,0 94,0} 2,292.0 101,0 211,0 556,0 265,0 130,0 111,0 38,0} 6,389,0 
Total deposits..............- 2,462,840,0|142,694,0/1,053,433,0|149,836,0|198,933,0| 64,653,0| 65,454,0|347,063,0| 74,172,0| 48,730,0) 81,946,0) 57,407,0/178,519,0 
Deferred availability items... ... 457,272,0| 57,318,0| 116,500,0| 42,237,0| 44,220,0] 32,344,0| 15,014,0| 56,673,0| 21,675,0| 8,260,0| 21,526,0) 15,913,0| 25,592,0 
Capital paid tn............. ---| 168,612,0| 11,829,0| 65,498.0| 16.776,0| 15,753,0| 5,721.0} 5,258.0] 19,928,0| 4,831.0) 3,020,0| 4,243,0) 4,300,0) 11,455,0 
ee eee 274,636,0| 21,299,0| 80,.575,0| 27,065,0| 28,971,0| 12,114,0| 10,857,0| 39,936,0| 10,562,0| 7,144,0| 8,702,0| 8,936.0) 18,475,0 
All other Mabilities............-. 15,744,0 373,0 4,331,0 395,0| 1,223,0 830,0| 2,122.0} 2,391.0) 1,335.0! ~ 806,0 461, 694,0 783,0 
Total a ADEE 4,906 ,844,0|369,744,0|1,589,314,0/371,768,0/473,247,0 191,876,0 228,786,0 687,716,0|187,287,0|115,394,0|181,368,0)114,630,0/395,714,0 
Reserve ratio (per cent)......._. 84.0 81.2 86.8 87.9 83.5 82.9 87.9 86.8 78.1 70.3 68.8 59.8 85.4 
Contingent Mability on bilis pur- 
chased for foreign correspond’ts| 410,076,0' 31,150,0' 131,390,0! 41,118,0! 41,948,0' 16,613,0' 14,952,0' 56,070,0' 14,537,0' 9,552,0' 12,044,0' 12,460,0' 28,242.0 
PEDERAL RESERVE NOTE STATEMENT. 
1 
Federal Reserce Agent at— Toa. Boston. | New York.| Phtia. |Cleseland.|Rtichmond| Adania. | Chtcago. | St. Lowts.| Minneap.|Kan.Ctty.| Dailas. |San Fran. 
Two Ciphers (00) omtited. $s & $s $ 3 3 s 8 g s s s g 
Vederal Reserve notes: 
Issued to F.R. bk. by F.R. Agt.|1,932,278,0 162,521,0| 396,376,0 162,777,0|212,103,0, 86,111,0 155,966,0,285,943,0| 83,920,0| 52,508,0| 70,112,0| 34,638,0 229,303,0 
Held by Federal Reserve bank.| 404,538,0| 26,290,0 127,399,0| 27,318,0| 27,956,0| 9,897,0 25,885,0| 64,218,0| 9,208,0) 5,074,0| 5,622.0) 7,258,0 68,413,0 
In actual ciroulation......_. 1,527,740,0|136,231,0| 268,977,0|135,459,0|184,147,0| 76,214,0|130,081,0/221,725,0| 74,712,0| 47,434,0] 64,490,0) 27,380,0/160,390,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates.....| 612,034,0) 32,300,0} 351,919,0) 38,700,0) 12,550,0) 10,070,0} 9,400,0) 73,900,0) 14,080,0) 6,815,0) -..--- 7,300,0| 55,000,0 
Gold tund—F. R. Board...... 1,170,280,0/114,617,0| 10,000,0,121,300,0|180,000,0) 74,000,0|130,000,0,203,000,0] 55,800,0] 39,000,0} 65,000,0) 16,800,0 160,763,0 
Eligible paper.........--.-.-| '300,969,0| 27,836,0|  76,937,0| 16,877,0| 33,778,0| 12,804,0| 16,795,0| 33,176,0| 15,223,0| 8,823,0| 16,410,0) 12,459,0) 30,351,0 
Total coliateral_..........._. 2,083,283,0'174,753,0! 438,856,0 176.877,0 226,328,0' 96,874,0 156,195,0 310,076,0' 85,103,0' 54,138,0! 81,410,0' 36,559,0 246,114,0 














Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the “rely Bg sg sod banks from which weekly returns are obtained hese figures are always a week 
behind those for the Reserve themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 3249, immediately pre- 

which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and in- 
elude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, 
and some of the banks included mortgages in investments. Loans seoured by U.S. Government obligations are no longer shown separately, 
securities being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8S. obligations and those secured 
p Bg ong paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time 

‘en, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 
ments of $135,000,000 on Jan, 2 1929 which had then recently merged with a non-member bank. The figures are now given in round millions instead of ia ; 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 

BUSINESS APRIL 22 1931 (In millions of dollars). 









































| t 
Federal Reserve Dtstrict— | Total. Boston. |New York| Phila |Cleceland. Richmond) Atlanta. | Chicago. | St. Louts.| Mtnneap.| Kan.Ctty.| Dalias. |SanF ran. 
s 3 % & s 3 $ é 3 g 3 4 % 
22,987 1,489 9,121 1,405 2,289 642 585 3,334 662 377 635 456 1,992 
15,139 1,025 6,126 830 1,406 425 403 2,327 442 241 371 305 1,238 
7,138 411 3,436 422 657 162 128 1,161 174 58 101 89 339 
8,001 614 2,690 408 749 263 275 1,166 268 183 270 216 899 
7,848 464 2,995 575 883 217 182 1,007 220 136 264 151 754 
3,968 206 1,556 257 486 96 97 537 72 68 114 96 383 
3,880 258 1,439 318 397 121 85 470 148 68 150 55 371 
1,790 101 857 90) 144 261 45 26 52 32 103 
214 13 54 12 27 14 9 38 7 11 7 17 
13,752 879 6,376 829 1,144 334 311 1,793 384 218 444 757 
7,358 519 1,750 391 1,016 259 230 1,392 249 151 205 150 1,046 
275 27 78 29 18 24 25 24 7 2 16 21 
1,686 113 173 120 136 107 87 94 71 194 104 189 
3,680 158 1,239 270 406 127 11 524 135) 1 259 
21 2 8 2 1 2 1 3 1 cose 1 sue oeee 




















for one bank in New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190,000,000. 
district revised 


* Exclusive of figures 
+ April 1 figures for Chicago ; 
Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 29 1931, 
in comparison with the previous week and the corresponding date last year: 
































Apr. 29 1931. Apr. 22 1931. Apr. 30 1930. | Apr. 29 1931. Apr. 22 1931. Apr. 30 1930. 
Resources— $ 3 3 Resources (Concluded) — $ % 
Gold with Federal Reserve Agent.._._. 361,919,000 351,919,000 258,594,000 | Due from foreign banks (see note) .....-. 222,000 223,000 226,000 
Gold redemp. fund with U.8. Treasury. 13,244, 13,244,000 15,257,000 | Uncollected items................-..- 4,934,000 4,369,000 6,195,000 
Federal Reserve notes of other banks... 122,779,000 138.853,000 160,503,000 
Gold held exclusively agst. F.R. notes 375,163,000 365,163.000 273,851,000 | Bank premises....................._- 15,240,000 15,240,000 15,664,000 
Gold settlement fund with F. R. Board. 189,970,000 177,841,000 217,079,000 | All other resources...........--.-.---- 4,742,000 4,681,000 3,550,000 
Gold and gold certificates held by bank. 523,235,000 513,466,000 449,616,000 | 
| IIA so cddintsncedesccoce 1,589,314,000 1,554,027,000 1,487,598,000 
‘otal gold reserve.................. 1,088,368,000 1,056,470,000 940,546,000 ———— SS 
Reserves other than gold.............. 59,255,000 59,390,000 55,663,000 LAabtltttes— ‘ 
Total Fed’! Reserve notes in actual circulation 268,977,000 261,436,000 175,803,000 
0, ETN cccweccctinecscsess 1,147,623,000 1,115,860,000 996,209,000 | Deposite—Member bank, reserve acct.. 1,031,689,000 996.332,000 991,131,000 
oan oe DR EIR TRIE 18,488,000  19.911.000 11,319,000 | Government....................-. 11,178,000 8.798.000 2,787,000 
discounted — | Foreign bank (see note)...........-.- 2,231,000 2,042,000 1,568,000 
Seoured by U.S. Govt. obligations... 17,139,000 17,108,000 29,153,000 Gone? GPO iso cdics - cociccnccsco 8,335,000 10,068,000 10,528,000 
Other bills discounted........2..... 13,421,000 14,084,000 12,117,000 
Total bills disco I nn. ec kneedee 1,053,433,000 1,017,240,000 1,006,014,000 
PO in wechren tr BONER n cccnpianntosda 30,560,000 31,192,000 41,270,000 | Deferred availability items_..........- 116,500,000 124,832,000 149,907,000 
0.8 on t in open market........... 61,663,000 40,985,000 49,794,000 | Capital paid in...........--...-.-.-- 65,498,000 65,549,000 69,756,000 
‘aace vernment securities— ce a i 80,575,000 80,575,000 80,001,000 
Be entnn PO Seen ecasatocnsccs 16,523,000 21,523,000 27,199,000 | All other liabilities................... 4.331,000 4,395,000 6,117,000 
RI Rh ie ci ie ie 11,380,000 11,380,000 53,397,000 
Certificates and bills........2...... 154,810,000 149,810,000 114,572,000 Tetel Webs 6 hicks nc cdccosscunce 1,589,314,000 1,554,027,000 1,487,598,000 
Total U. 8. Government securities... 182,713,000 182,713,000 195,168,000 | Ratio of total reserve to deposit and ] 
Other securities (see mote) .............- SEE MOO . cantbadels 7,700,000 Fed'l Reserve note Mabilities combined 86.8% 87.3% ease 
Total Contingent ability on bills purchased 
otal bills and securities (see note)__.. 275,286,000 254,890,000 293,932,000 for foreign correspondents-_-......... 131,390,000 138,218,000 156,999,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning asseta,”’ previously made up of Federal [Intermediate Credit Bank debentures was changed to “Other 
securities,” and the caption, ‘Total earning assets” to ‘’Total bills and securities.” The latter term was adopted as & more accurate description of the total of the discount. 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which, it was stated, are the only items included therelp. 
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Gazette. 


Wall Street, Friday Night, May 1 1931. 
Railroad and Miscellaneous Ste a review of the 
Stock Market is given this week on pon = 
The following are sales made at the Siok Exchange this 
‘week of shares not represented in our detailed list on the 
pages which follow: 



















STOCKS. Sales Range for Week. Range Since Jan. 1. 
wi Ended May 1. ‘or 
= - Week Lowest. | Highest. Lowest. | Highest. 
| 

Railroads— Par.| Shares.| $ per share. a $ per share. J per share.$ per share. 
‘Caro Cl & O etfs stp 1 1,000100 Apr 30102 Apr 30| 98 ye 102 Apr 
Central RR of N J..1 100/190 ane 28,190 Apr 28 190 Feb 
-Cleve & Pittsburgh -_1 78% Apr 30, 78% Sal 80% Mar 
Hudson & Manh pf.1 Apr 30| 71 Apr, 78% Feb 


m Cent leased line. % 


Int Rys of C Am pf.1 

Manhat Elev guar-_-.1 

Market St Ry..--..-. 1 
Preferred. 





‘So Ry M & O cts__.100 
Wab Ry conv pref B 100 
‘Wheel & Lake Er pf_100 


Indus. & Miscell.— 











#ood Mach Corp-..-..- * 
Fox Film rights-----.-- 
Simon pfd-_ “ 


Gen Gas & El pf A(7)_* 
Preferred A 
Class B 





erred_ 
Gen Ry Signal pref_ i60 
‘Gold Dust pref 
Grand-Silv Sts pfd__1 
Guantanamo Sug pf 100 
Hackensack Wat pfA 25 


Apr 28| 26% 











Hamilton Watch----- * Apr 25) 35 
Harb Walk Ref pref 100 Apr 30 109% 
Hawalian Pineapple-20) Apr 27, 27 
Houston Oil new -...25 Apr 30; 8% 
Indian Motocycle pf 100 Apr 27) 9 
Ingersoll Rand pref_100 May 1/123 
Internat Silver pref_ 100) May 1) 73% 
Inter Dept Sts pref_100 Apr 29 57% 
Kresge Dept Stores --_-_* Apr 30) 4% 
Preferred_....... 100) Apr 27/| 32% 
Laclede Gas pref_..100) Apr 29/100 
Loose-WilesBisIst pf100) Apr 29/118 
Lorillard Co pref -_-__ 100) Apr a 90% 
McLellan Stores pf- 100 Apr 27)| 55 
Milw El Ry & Lt pf_10: Apr 28/104 
Noranda Mines-_----- May lj 21% 
Outlet Co pref.-_--- io0 Apr 28,106 
Pac Tel & Tel pref_-100) Apr 25 Apr 28. 124 
Panhandle Produc 
& Refining yn 30, 15% May 1| 15% May 1| 10 
Peoples Drug Sts pf_--_* 70100% May 1/101% Apr 28) 964 
Phila Co 6% pref new -_* 100,100% Apr 251004 Apr 25, 95% 
Phoenix Hosiery pf.100 150 60 Apr 30| 65 Apr 23) 60 
Pierce-Arrow Co pf. 100) 500, 674 Apr 29 6934 Apr 28 63 
Pitts Term Coal---.100 600, 3% Apr 27; 3% Apr27) 3% 
Preferred. -_..-.--- 100) 40 23% Apr 28] 23% Apr 28) 23% 
Proc & Gamble pref-_ 100) a May 1/111% Apr 28/107 
Punta Alegre Sug ctfs 50; 4% May 1 % Apr28; 
St Joseph Lead ee. 84, 800 1- P Apr 30|1-128 Apr 27)1-256 
Scott Paper...-.-..---- Apr 29) 48% Apr 27) 40 
Shell Transp & Trad_ Z2) 200 32% Apr 3 35% Apr 25, 24% 
Sloss-Sheff St & Ir-_100) 100 18 May tl May 1| 16 
Preferred....-._- 100 220 31% May 1| Age 25) 28 
Spear & Co-..-..----- * 140 3 Apr27| 3 Apr27; 2% 
Preferred... -~---- 100 100 50 Apr 27|\ 51% May I 50 
United Dyewood- . 100 10 3 <Ap 28) 3 Apr 28 | 2 
Preferred......-- 100; 20 42 Apr29\ 42 Apr 29) 40% 
Unit Piece Dye pf-.100 10105 Apr28105 Apr 28/102 Jani108%4 Mar 
U 8 Tobacco pref- __100) 20137% Apr 301374 Apr 30/136 Jan 137% Apr 
Univ Leaf Tob pref_100 50108% Apr 29,109 % Apr 28/102 Feb110 Mar 
Univ Pipe & Rad pf_100) 100 47 Apr 25) =f Apr 25} 47 Apr 60 Jan 
Va Ir Coal & Coke-_100 100 31 Apr 33 31 Apr 28, 22 Jan; 34 Apr 
Vulcan Detinning pf 100 110 91 Apr 28 Apr 28) 90 Apr 92% Apr 
Walgreen Co pret..100 400 93 Apr 28) b4 Apr 30/90 Feb 94 Mar 
Wilcox-Rich class A-.* 200 26 Apr 29| 27% May 1) 20 Jan 30 Mar 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(AW prices dollars per share) 




















Int. Int, 
Maturty. | Rate. | a | asked. Maturtty. Rate. | | astea. 
1931_-.| 2 100593 | ---.-- Dec, 15 1931.--| 14%| 1005s | 10074 
a is 1931... | 100 “fpr: Mar. 15 1932..-| 2% 100795 | 100%5. 
Sept. 15 1931..-| 2%% 100g, 1001333||Dec. 15 1931-32) 354%| 101%a2] 10115, 
Sept.15 1933___' 14%! 1004s 100223 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock Ex- 
change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Daily Record of U. 8. Bond Prices.|Apr. o5\ apr. 27 


First Liberty Loan 1012733 1019793 
10133) 1012433 
1012732, 1012433 

18 21 


Apr. 28| apr. 29| Apr. 30 


101% 10139} 101% 
101233; 101272} 101232 
1012732} 1012832} 1012533 
34 33 31 19 


May 1 
10143 





,000 untis_. 
verted 4% bonds of High 
1932-47 (First 4s) ....{ Low- 


Close 

Total sales én $1,000 untis_.. 

Converted 4 bonds py 
of 1932-47 Clee 48) 


102732 
1022732 
1022%s 

26 


1022839 
102233 
1022%33 

133 25 


-oe- 


1022833 


“<<< 


10235 
1022533 
102?%s3 

13 





104533 

10439 

104*s2 
163 
1121433 
11213 
112433 
5 


----| 1084: 


Treasury 
4348, 1947-62.......... Low 
Close 
Total sales in $1,000 untis__- 8 
High} 107123 
4s, 1944-1054 Low.| 1077s: 
Close 
Total sales in $1,000 orvnich 
3348, 1946-1956........ Low 
Close 
Total sales in $1,000 untis. 
High} -.-..| 1 
3%s, 1943-1047...... --{ Low. owl 
Close} -....| 102 
Total sales in $1,000 ay 
3%s, 1940-1943._.....- {tow 
Close 
Total eales in $1,000 untte._. 1 
High! 101233 
3%s, 1941-43_...... ---{ Low. 
Total sales in $1,000 untts___ 


Note.—The above table includes 
bonds. 


1021433 
102732 
1027s 

11 8 
101959 
1012933 
~— 








10133 
1012533 
101% 

30 


























onl 


of coupon 
Transactions in registered bonds 


were: 





F oreign Exchange.— 


To-day’s -i'ary § s) actual rates for ster were 4. p6 4.86% 
esha cit aay Gao BS tas Stata teh hi 
, 8 . a 

4.82 13-16, and documents 13-16 78 


uments } 4 Payment, 4.83@4. tton for 


payment, 4.85 and grain -85 
Today's | #.. riday’ *s) Enea rates eke tor ant, 4.8 francs were 3.90 13-16 


@3.91 for ers’ guilders were 40.18 40.21%. 
Mecues ter or Paris on London, 124.42; wears 1 s range, 4%, 4.44 francs 
h a and 124. 33 francs low. 
he agg 's Dre a for exchange rates follows: 

Sterling, Actual— hecks. Cables. 
High for the —" tS debuted ak alee die odkibud 4.86 5-16 438, 
ay ee ck cau Gun doddocubodcccune 4.85 27-32 4.86 

Paris Bankers’ Francs— 
eee Gr NE . . cow Gb acbdacctcccecchon 1 3.91 1-32 
i ee Oh on cin bvecaddeccudus 3.90 13-16 3.90% 
Germany Bankers’ Marks— 
High for the dees dkcasl twos beadcnwe 23.82% 23.82% 
Lf Of Sere ar ee a 23.80 23.81% 

Amsterdam Bankers’ Guilders— 

Pt DR CLG... Canucdvdesnsueoenew 40.21% 40.22 
te Wi. akc sdleacenbecndeae 40.17 40.18 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3280. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3310. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr.25. Apr.27. Apr.28. Apr.29. Apr.30. Mayl. 
Silver, p.oz.d. 13% 13% 13% 13% 13 3-16 13 


Gold, p. fine oz. 848.104d. 848.104d. 848.9%d. 848.9%d. 848.9%d. 848.9%d. 
Consols,244%- 57% 


57% 58% 58% 58% 58% 
British, 6%--. ---- 104.80 102% 102% 102% 102% 
British, 444%. ---- 104.30 100% 101 101 101 
French Rentes 
(in Paris).fr. -.-- 89.30 89.10 89.20 88.90 89.00 
French War L’n 
(in Paris) fr. ---- 104.80 104.80 104.80 104.70 103.40 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (ets.): 
Foreign. -..-.-. 28% 28% 











28% 28% 28 28% 
CURRENT NOTICES. 
—Howard C. Allen has been elected a vice-president and director of 


Rudolph Guenther-Russell Law, Inc., to succeed Henry M. Littlefield, 
resigned. 

—Emanuel & Co. announce that A. L. Lippitt has become associated 
with them as manager of the stock department in their main office. 

—Ralph T. Ryan has opened an office at 120 Broadway to engage in a 
general brokerage business in municipal and public utility bonds. 

—Gude, Winmill & Co. announce that Dr. J. P. Hoguet and Paul 
Pryibil became members of their firm as of May 1. 

—Edwin F. Tilley, formerly with Pynchon & Co., is now associated with 
J. K. Rice Jr. & Co. in their bond department. 


—Hemphill, Noyes & Co., announce the removal of their Montreal 
office to the New Star Building. 





—Joseph T. Van Loan has been admitted to general partnership in 
Pouch & Co., New York. 











ie 








—=¥, 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 








lccketeeed a 





oe 
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For sales during the week of stocks not recorded here, see preceding page. 












































































































PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 Range for Prestous 

NEW YORK STOCK On basta of 100-share lots. Year 1930. 

Saturday Monday Tuesday Wednesday , Thursday Friday EXCHANGE. 

Apr. 25. | Apr. 27. Apr. 28. Apr. 29. Apr. 30. May 1. Lowest. Htghest. Lowest. | Highest. 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share Railroads Par\| $ per share | $ per share per share 
166 1681'2 164', 167 } 164% 169%) 166 16814 16753 174 2169 173'2 Atch Topeka & Santa Fe..100) 164's Apr 23) 203% Feb 24 Mar 

*107%g 10712 107% 107% 107 107 107'g! 107 10712|*1071g 107% FROMTIE co cccsvcnccnes 100} 1021g Jan 2) 10814 Apr 13 Sept 

*88 91 86 88 | *89 8614 8614) *89 91 *88l, 99 400| Atlantic Coast Line RR...100) 86 Apr27| 120 Jan 23 1751g Mar 

591g 597%,' 58's 66 58%, 60%) 5914 62 61 64%) 62 6512 Baltimore & Ohio.......-. 100} 58's Apr27| 87% Feb 24 

772 77'2 #77 77 | *77 74) *77 77\4| 77 77 77 77 I sa to terete aninen initbemusée 1 72% Jan 2| 8012 Feb 27 845, July 
*55 4660 | *55~—60 55 64 64 1 *51 5612) *5012 56 Bangor & Aroostook..... 50} 54 Apr29) 66% Feb 26 lg Mar 
*111 11312g' 110% 111 |*111% 1131g)/*111% 11312 *111%, 11312' 111%, 111%} 40)  Preferred.............. 1 108 Jan13/ 113!gMar 9 116%, June 
45 8565 | *4 55 | *45 65 | *45 655 | *45 65 | *45 55 Boston & Maine.........- 1 52 Apr 1| 66 Feb20 Feb 
*8 8%! *8 9 *8 *8 9 8 s *8 Ble Brooklyn & Queens Tr.No par| 8 Jani4| 10%Mar 3 15% May 
56 C«iG *551g 56 | 55 55!2) 55 55 | 54 54le] 54 54 | 1,200) _Preferred........... opar| 562 Feb26| 58 Mar 3 661, May 
59%, Gile 59145 54l4 53% 5573! 56 58 55le 595g Bklyn-Manh Tran vyteNopar| 53% Apr29| 69%Mar 2 78% Mar 
*90% Oll2 89'4 89% 89! *891g 9014) 89%, 90 901g 901g erred vt ¢......- 85%3 Jan21| 944 Febli Sept 
5% «666% «5% «5% 5'g3 «554 514| 5, Bg 45, Blg Brunswick Ter& Ry See No par 453May 1 Gig Feb 10 Apr 
35'g 36'2 35'g| 3453 3514) 34g 34%; 33%, 3434) 3314 35 PE cnmdameain 33'4May 1) 45% Feb 24 52, May 
3914 307g! 38!2 397%! 38%, 3912) 38% 39 3853 40%) 3914 4012 Chespeake & Ohio___.....- 25| 384 Apr23| 46ig Feb10 51%, Sept 
%14 2 *14 2 14 61% 1%, 1%) *14% 2 1, 2 Chicago & Alton........-. 100 7g Jan 2 2% Jan 12 Ap? 
%%%, «#4«2 1 1 %% «61 %% «46«1 *7g 1 *7 1 Pe inenetissmmndinninn 100 % Jan 2 1% Jan 12 10% Apr 
6 6 5% «= 43 5% 5 5 5 5% 55s «66 Chicago Great Western...100 453 Apr 28 7% Feb 10 17% Mar 
20% 211g} 201, 205! 1914 20%) 1914 20%|' 20 23 221g 2412] 6,500) _Preferred.............. 19% Jan 14| 26%, Feb 25 524, May 
6 4% 475) 453 «26 4%, 4%, 4% 5g 5 53g Chicago Milw 8t Paul & Pae.-. 433 Apr 27 8%, Jan 23 Feb. 
844 8% 8 Big 7% 88% 7% 8g 8 94 83%, 8% Btn ibm amesdinannies a 77g Apr28| 15% Feb 10 Feb 
14 3144 29 31%) 30 3012 3012 33 321g 33 Chicago & North Western.100 Apr28| 452 Feb 24 89% Feb 
#10614 110 | 106'4 10614 *1064 110 |*106'4 110 | 10612 10612) 10614 106%; 60u| Preferred.............. 103 Jan 8| 116 Maris 140% June 
490145 46!2 475g 45%, 4614) 45'2 46 4614 47% 4812 Chicago Rock Isl & Pacifice.100} 45!2 Apr29| 651g Jan Feb 

92 92% Q1% 914 *91 90 9012) 9014 90%4' 92 92 7% preterred.......... 1 90 Apr29! 101 Mar24 110% Mar 
*84 88 | 85ig 8515 85 *84 | 84 84] 85 85 6% preferred... -----100 90 Jang 1044 May 
*22 *23. «39 | #22 #22 40 | *22 33%; *22 33% Southern..... 48 Jan 9 05 Feb 
*33'g 38 | 33 33l5' 33 33 33 | 33 33% 33 33 Consol RR of Cuba pref_--100 421, Feb 24 Apr 

*135 136 | 131 135 | 18112 183 | 131l¢ 1841g 13412 135 | 135 135 Delaware & Hudson...... 15714 Feb 25 181 Feb 
*6812 69 69 68 6712 69 68 69 6712 7 Delaware Lack & Western. 100 02 Jan 8 153 Feb 
33 271g 27% 27144 27% 27 27 | *261g 27 2612 2612 Deny & Rio Gr West pref_100 45% Feb 10 80 Mar 

24%, 2412 23% 2412 24 241g 24 2512] 2414 2453} 6,700) Erie........-........... 39% Feb 24 63% Feb 

31 = 32 31 4 =31 ; *31 *31 32 | *311g 33 327g 32% First preferred......... 100) 4512 Feb 27 67% Feb 
*29 32 29 30 *30 34 | *30 33 *30 3212 Second preferred....... 401g Jan 5 621g Feb 
*6714 58 57'g 58%4' 57 561g 56%' 561, 57% 58le Great Northern preferred... 69% Feb 24 102 Mar 

2044 20%) 1712 17!2 *6l2 *154 22 | *17 20 1514 1514 Gulf Mobile & Northern.__1 27% Feb 17 461g Feb 
48 860568 | *47 48 655 | 50 68 | *52 658 | 52 68 | -.....|  Preferred.............. 75 Jan 9 9814 Mar 

38 38 371g 39 3612 3753 *37 3813) *37 3812] *37 38 Hudson & Manhattan..... 4413 Feb 17 53% Mar 

58 =«59 55 5714) 537% 571g 5912) 59% 6214] 6053 62 | 11,500) Illinois Central_.......... 89 Feb2 136% Ap? 
"40 44 |*40 44 |°*40 44 431g 4312, 44 45 45 45\g RR Sec stock certificates. 61 Jan23 77 May 

23 23%] 19% 22 20% 20 20%! 22 22%) 227% 24% Interboro Rapid Tran vt o.1 34 Mar 2 391g Mar 
*32 08636 32 82 | %32 %32 «36 | *330|=—386 | *330—C 36 Kansas City Southern... ... 45 Feb 26 85%, Mar 
*5llg 55 | *5l'g 54%4' *50 50 «66212, 50 501g] *501g 5414 Preferred 64 Feb 9 70 Apr 
*6212 564 51 52 | *48 *48 50'2) 50 50 49 49 Lehigh Valley............. 61 Jan 8473 Mar 

80 8112) 7912 80%) 78 761g 77 761g 78 78 #64678 Louisville & Nashville... .. 111 Feb 9 1381g Apr 

33% 35) Bllg 33%) Bills 30% 3112) 3012 33 3012 33 Manhbat modified guar! 39 Feb 28 4213 Sept 

171g 1712) 17 18 17 *12\g 17 | *13° «= 1612) *121g 1612 Market 8t prior pref... Feb 18|| 1 26%. Feb 

* Igi lg gil ON 1, igi 1g) (igh =i St Lous... % Jan 12 2g ADF 
6% 6%| *6 8 6 *6 8 8 *6 & Minn St Paul & 8 5 Marie. 1llg Feb 10! 35 Feb 
40% 40% *40l2 %40 12 *41 42 | *41 42 *41 42 Leased lines........... 45 Marlil 591g Feb 
16% 1714; 14% 16 147%, 14% 15 14% 17 16 =1712 Mo-Kan-Texas RR....Ne par Jan 20 665 Ap? 
5512 57 55 52% 5212 53 le 56 561g 57 85 Jani6 108%g Maz 

* 27 24% 25 | *24 241g 247s! 2lig 2612) 25 26% Missouri Pacifie......... -100 42% Feb 16 081g Mav 
72 70lg 72 71 71% 7112! 70 73 72 73 Preferred.............. 00 107 Febil 1451, Mag 

71 71 70 8671 *68 *65 70 ee 70 ee Nash Chatt & St Louis__..100 80 Feb 26 132 Mar 

#3 1 #3, 1g #3 #3, Igi#_ 3g Nat Rys of Mexico 2d pref. 100 Jan lly i 4 
98% 10012) 95 99 96 95 96%) 96 10012} 94% 100 New York Central_....... 100 13214 Feb 24 192% 

*56 54 «54 | *55 55 55 | *54 58 56 «56 N Y Chic & St Louis Co...100 88 Febli 144 Feb 
*68 75 71 68 65 | *62 72 *64 73 Pe ilaice seceinucciaieints death 9 110% May 
17012 17012} 170 17112’ 170 170 170 | 170 170 } 1652 16714 WM. FY. @ TE. ccncccecun 227 Feb2 324 Feb 
72 724) 7153 73% 72's 72 7412: 73 #4279 75leg 77% N.Y.N.H. & Hartford...100 047% Feb 24 1281g Mar 
#113 115%) 113 113 ,*111 *112 113 112 113 {|*113 115 ETI RE 1105, Feb 24 13513 Mar 
6lg 612 6lg 6le 612 612) 61g 6le 612 Tig Jig 8ilg N.Y. Ontario & Western._100 SigMay 1 174 Mar 

*] 1 *1 8) *1 *1 133} *1 13g) * 1 N. Y. Railways pref_..No par 2 Feb 27 41g Jab 

*41g 6 *412 6 *4le *41g 5 4p 419) *41g 6 Norfolk Southern......... 100 Jan 9 331g Feb 

*186 189 | 184 186%' 175!g 18114; 175! 176 | 180 180 | 180 181 Norfolk & Western....... 217 Feb 26 265 Feb 

Qllg Q1lg) *91 922 *O9llg 93 | *91lg 93 | *90l2 O8° - OB fT . SOG) * PRE. ccc ccccascee 31 921g Oct 

44% 447,| 4312 44l2! 43 3 43812) 431g 45 43%, 46 Northern Pacific. ........ 60%, Jan 27 97 Feb 

*2 5 *2 5 *2 *2 5 *2 51gi  *3 5 Pacific Coast............ 7 Mar23 19% Ape 

5412 55 53% 55 52 54% 507g ep 5lig 537% Pennsylvania........ euana 64 Febi10 Mar 

353 7 *Zlg lle) *35g 11%) *3lg lll} *4 11% 4 4 & EKastern......... 4 May 1 Olg Jan 9 2415 Maz 
*52 70 60 60 | *60 *52 70 521g 521g] *52 70 Pere Marquette. ......... 52!2 Apr 30} 85 Feb10 1641g Ape 
"65 65 |*.... 65 | *55 *60 65 60 *65 70 60 Apr30 Feb 25 101 
*40 65 | *43144 65 | *50 *50 386665 58 «65 66 70 8 
*561g 70 | *54!2 60 | *50 61 51 551g 5512} 5514 554 9 
*61 69 61 62 *62 70 | *64 6 6514 6514 
45 4533) *45 4533 *45 4533! *45 45% 45 45 45 

43 414 43 4114 4212) *42 4219} 421g 4419) *42 4434 

2053 21 2012 21 2014 205) 19 20%) 1 2iigi 21 2112 
*3212 35 33 32 327%! 32 32 *3412 40 
*17 17 17 18 16 17 | *18 2 *17 22 
2712 3353) *2712 3353) *2712 335s) *2712 3353) *2712 335s) 271, 

5g 58 SS 5g 5g sig Feb 
1 1 %1 1 1 *1 ll) #1 lly} *1 14 Feb 
84 8512] 82% 85 8314 847s) 83l2 85 90 86 8934 Southern Pacific Co.......100} 82% Apr 27} 1 Feb 11 127 Feb 
36 046=— 36 35% 37 36 48637 37 381g, 3814 4014; 40% 41 Southern Railway........ 357g Apr27| 65% Feb 10 136% Jam 

*55lg 65 | *55l2 *561g 5912) *561g 65 65 6912} *60 6912) 1,000)  Preferred..... ieiiubiteeai 100} 55 Apr22); 83 Febi0 101 Maz 
"63 95 | *51 95 | *51 *51 95 | *51 95 | *55 95 Texas & Pacific. ......... 90 Mari0) 100 Janié 145 Abe 

7 5% «6612 5% Sig 6 5%) 6 6 7 Third Avenue 512 Apr29!| 10 1544 Maz 

*9%, 10 934 934 *9%, 10 91g 8% 914 Twin City Rapid Transit..100 8%4May 1) 17% Feb 17 Bllg Jaw 
*35 48645 43 43 * + 42%; 43 43 4212 4212 Wo v cthaccmakbiwe 41% Jan17 F 79 Feb 
160% 163 | 160%, 161%) 161%, 163 16314 166%} 16512 1701s] 16814 172 Union Pacific. ..........- 160'g Apr 23} 205's Feb 24 Maz 

851g 851g) 847%, 847) 8412 85 | *845g 851g) 845g 8453) *85 854 on , ERTIES. 83% Jan 5 Feb 88% Seps 

*12!2 Adlg' 121g 1212! 12!g 1219) 11 12 ll 127g 1212 13 TRS a aap ee 11 Apr29| 26 Jan 67% Apr 
*25 26 25% 25%) *24 28 25 25 *24 30 Pret Y eae ees ------100} 25 Apr30) 61 Jan 9 80% Apr 

11% 12 ll 11%} 10!g 11g} 101g 107%} 103, 1214] 117% 12% Western Maryland.......100) 10% Apr30| 1095, Feb 24 36 Mar 
#1012 1833) *11% 1314) *1112 1llg 111g] *12 1833) *12 18%, Second preferred....... 100} 1l!'2 Apr29} 20 Feb24 38 Mar 

84 84 8 84 8lg 8lg) *8lg 9 *8ig 9 81g 814) 1,000) Western Pacifio.......... 100 8 Apr27| 14% Feb 9 301 Mar 

221g} 19% 2112) *19 1912 1912) 19 21 1 18% Pe tcnsthtbineininatxas mee 100} 18 May 1! 81% Feb 24 531g Map 
Industrial & Miscellaneous/ 

6 614 58, 5%, 5% = 6 lg 5% «= 57g 57g «6 le 61g 6leg Abitibi Power & Paper._No par 5le Apr23} 14% Feb 26 421g Ape 
221g 2314) 21% 217g) 19% 19%) 16 20 | *16 19%) 20 20 OS, oa a2. bb's eects 100] 19% Apr28| 52 Feb 26 861g Ape 
31 31%) *28 30 | *28%4 30 28 30 | *30 37 31 31 Abraham & Straus....No par; 25 Jan22); 36 Mar31 

#10434 106 | 104% 104%) *10412 10612 *103% 10613'*103%4 10612)*103%4 10612 ee gt, BE Cat 100 Jan 8! 10512 Mar31 11012 Auge 
15!2 16%) 15%, 16 15%g 1573, 15 15%) 151g 1612) 15%, 1612 Adams Express....... Ne par| 15 Apr29| 2312 Feb 24 7%, May 
*89l4 90 89 894) 88 88 87 87%) 86 86 *85%, 8712} 400} Preferred............. 100} 831g Jan 5) 92 Apr 6 Bepa 
*26 2912) *2553 26 | *255 255g 2553) 255, 2553! *25% 28 Adams Millis. ._...... No par| 22g Jani4| 33% Apr 1 32 Mas 
#2012 2112) 20!2 20!2, 18 1844 20 201g 201g} 20% 21 Addressograph Int CorpNo par| 18 Apr28| 2313 Feb 2 34% June 

*633 6%, 6%3| 6le Glo! 6% 6%) Glo 6le] *6le 8 Advance Rumely new. No par| 5'!gMarl13} 11% Mari7 
Fo s0gitee G Nu gittate Hake ite int D Ret: abled es Bb ciitnde Preferred... .......--.- 100} 111, Jan 29| 201g Feb 16 diy Jan 

8g 83 3g 33 3g * 1g 3g 00} Ahumada Lead............ 1 J 6 is Feb 27 153 

84 8512) 81 83%! 79  82%' 7853 8014) 773g 84%) 81 8614 Air Reduction Inc....No par| 77%3 Apr30| 100% Feb 24 156% June 

Sig Bl) My Og] algae’ 4 alg} Bg 5 4% 65 Air-way Elec ApplianceNe par| 312 Apr30} 10% Feb 24 36 

See! ae eal Vliet eae eis =| Sask T with: shots bine sea mae Ajax Rubber Ine_._... No par \ Jan 2 1g Jan 5 249 Jaz 

13% 14%) 125g 14 1l\y 1344) 11% 12lg} 11% 1314) 13 ie Alaska Juneau Gold Min...10|} 7 Jan 2) 154 Apr 8 O's Jap 


























* Bid anc asked prices: no sales on this Gay. 


660% stock dividend paid. 


z &x-dividend. 


y &s-rights. @ Ex-dividend and ex-rights. 
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For sales during the week of stocks not recorded here, see second page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS PER SHARE ee... 
Range Since Jan. 1. 
for NEW YORK STOCK On basis of 100-share jote 
Saturday onday Tuesday Wednesday te Friday the EXCHANGE. - 
Apr. 25. Apr. 27. Apr. 28. Apr. 29. Apr. 30 May 1. Week. Lowest. | HAwhest. 
$ ver share $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Cos.) Par| § per share | $ per 8 
"6% 6%! 6% 6%! *6 64 Gig Gla] 6g Gle| *6 63% A P W Paper Co___... 6'sMar 7| 8g Feb 10 
71g 73g) 6% 7g 65s 67% 653 6% 653 «7% 74 7%) 33,200) Alleghany Corp....... 653 Apr 2 12% Feb 24 
34 8634 34 34 34 34 34 33 337s} *30 36 900 Pref A with $30 warr... 33 Apr30! 59g Feb 25 
"34 38 | *34 38 34 34 34 34 3353 3353) 33 33 1,000 Pref A with $40 warr....100) 33 May 1| 59 Febil 
*285p 44 | *285s 38 | #2853 40 - 40 | *2853 38 | *34 377%) _..._- Pref A without warr___. 49% Jan 23| 65512 Feb 25 
~i3l 13414’ 12553 132% 118 126%' 11614 120 | 11612 12612 118 128%4|107,550} Allied Chemical & Dye_No par| 11614 Apr29| 182% Feb 24 
123 127% *124 127%, Sx 125%, *124 1241s] 124 123 123 300| Preferred........._... 100| 122 Jan 3| 126 Apr 7 
ones 1g, 28!2 2953 29'!2 2853 2914; 28 - 2812 2953! 20,500] Allis-Chalmers Mfg...No 28 Apr30| 42% Feb 26 
1253 14 12!2 12'2) 12% 1255 *12%, 13 | *12 1212) 121g 1212 600} Alpha Portland Cement Ne par| 122 Apr23| 18% Feb 9 
*17 174) 17 173g| 1612 1712 16! 173g) 1634 181s) *17 18 8,000] Amerada Corp........ 1612 Apr28} 23 Mar21 
44\2 48 36 4640 36 48663812. 37!2 39 40 44 43 44 6,900} American Bank Note...... 36 Apr27| 62% Feb 13 
76414 ....| *6414 65 | *6414 65 | 6414 6414) 63%, 6414) *63%, 641s Gi PROMO. noc wcidcscd 62 Jan 7| 66% Feb 26 
*344 4 #314 33% «= #3 ly *3144 3 31g Bly] #3 353 100) American Beet Sugar..No par}; 212 Jan26| 4% Jan 9 
301g 30's! 29lg 29% 2912 292 29g 2912} 29 2914) 2884 28% 28%May 1| 88 Feb 24 
wos- 120 (*.... 120 |*.... 120 j*---- 120 |*110 120 |*110 120 118 Jan13| 124% Mar 10 
se fy) 66s Oe OS 6 6 64) 67% Tig 6 Apr29) 12% Feb 
45 45 |*.... 44 | 38 40 | 31 39 | *34 44 | 3233 35 31 Apr29| 63 Feb 20 
11414 116%g 112 115'g 111%, 114%, 1101g 112%4|71077s 113 10814 114%, 106% Jan 19] 129% Mar 26 
161'4 151'4 *151 153% *151 15314 *152 155 1521g 15212) 15134 15212 145 Feb 4) 152!2 Apr30 
23 23 20 21 195g 20!g' 191g 19%] 20 21 201g 22 19's Apr 29 Feb 24 
*71 79 | *71 79 | 71% 71% *72 76 72 72 *70 73 71% Apr 28 ao Mar 18 
*2153 23 2l!g 21% 215g 22 *21lg 23 *21% 23 23 23 2llg Apr27| 43% Feb 24 
"45 4573 44% 45 4412) 43 4312) 42%, 45 44 46 ; 8814 Jan 2) 485s Mar 20 
14 1414 *13% 14 13 13 12% 13 121g 13 121g 12%) 1,500) Amer Colortype Co_...No par; 1212 Apr30| 21% Feb 27 
6% 6% 6ig 67% 612 6% 5% 6 6 614 6%, 714] 5,800) Am Comm’l Alcohol_..Ne par 57 Apr29) 141g Feb 16 
%12 13 il il | *10%g Ll'g *10 12'g| *10 11 *10 11 200) Amer Encaustic Tiling.No par 9 Jan 8 16 Mar 2 
25 25 2412 24% 241g 24% 23lg 2314) 23 24 24 25%) 2,000) Amer European Seo’s..No par} 19 Jan 2] 33\g Feb 24 
335g 34 327g 29!g 315g\ 28!2 297%) 291g 333g! 30l2 3373'249,200| Amer & For’n Power...No par| 26% Jan19| 51% Feb 24 
*98 99 97 98 95 9612 *95'g 97 9412 95 9334 9419! 1,600 a a EEE Pe opar| 85% Jan 3} 100 Mar 20 
*5714 5914; 57 57%4' 56% 58's, 5712 60 58\4 60 59 5912) 6,800 2d preferred........ No par| 56% Apr28; 7912 Feb 25 
85 85 83lg 8312 *83ig 85 8314 8312) 8314 8314) 833, 8333 600 oe Opar| 74 Jan 3} 90 Feb 26 
6144 7 64 6% 6% 64) %64 7 "64, 7 *63g 7 300) Am Hawalian 8 8 Co...... 10 644 Apr27| 10% Jan 9 
55g Bg 5l2 Bg! 4%3 5 54 514! *4144 5 414 6 900] Amer Hide & Leather. No par 15g Jan 7 8 Mar31 
19% 1934 *12l2 1714; 17 18%: 17 1712' 17 171g} 177g 177%} 1,200 MOTOG 20k mamectineee 00} 10%g Jan 8| 30 Apr 6 
59 5&9 57% 59 5544 58 55 85512) 55 57 5512 56%) 8,100] Amer Home Products..No par| 47% Jan 2) 64 Mar20 
264g 25!2 2614) 25 25'2 25 2512) 251g 25%) *25 27 1,800} American Ice......... No par; 23% Jan19| 3153 Feb 9 
1512 1612) 14!g 15!2) 1253 1453) 1253 14 13. 1514] 14t2 15%) 25,500) Amer Internat Corp...No par| 1253 Apr28} 26° Feb 26 
% —& | % 54! 5g 5g! *5g 3% 400) Am L France&Foamite_No par Jan 6| 1%, Jan 9 
*5le 6 5 x eee = 5 4%, 4% 47, 47g 4ig Als 130 PIONNIOE. 5 ww ndachagse 4igMay 1) 123 Jan 9 
19%, 19%! 18 18% 17% 18 18 18 18 1812} 18%, 1912! 3,000] American Locomotive.No par| 1773 Apr28) 30% Feb 26 
*72 77%, *7214 76 | *7214 75 73% 74 7312 73le] *7214 73% 300 a. tae ee eee 00; 72% Jan 3) 84%Mar 6 
B41g 34%! 331g 345g! 321g 33% 33 33% 321g 343i 34 35 | 21,200! Amer Mach & Fdy new.Nopar| 831 Jan 2) 43%Marl19 
“4 6 4is) «40 4 | «81g 8%] «Big Stel +312 «4 | 4 4%4| — 800| Amer Mach & Metals__No 3¥g Jan13| 7 Mar 3\ 
*16%, 18 161g 161g! 17 17 15 15%! 147, 16 15 1614} 2,800) Amer Metal Co Ltd...No par| 1473 Apr30|} 23% Feb 24 
81 8 81 *78 881 8 81 *78 81 *78 ee Pref (6%) .....2.- 89 Feb 21 sof Feb 5 
*10!2 11 10% 11 *10'g 13 101g 101g} 1014 Litg] 10% 1112! 620| Amer Nat Gas pref....No par| 10ig Apr 23 Jan 20 
41 4444) 4012 4153 4033 41%4' 393, 40%' 3912 4314] 4112 447) 19,700} Am Power & Light....No par| 3912 Apr30| 647% Feb 26 
*10012 101 99 10012 *98 100% 98% 997s! 97 98 96 97 1,200} Preferred.........- ‘o par| 9473 Jan 2) 102 Mar 27 
*80!2 84 | *79 84 | *79 «684 | *78 = 84 78 78 | *74 83 200} Pref Pe --No par| 78 Jan 5) 84 Apr 9 
"8012 83 | *80!2 8312! 8llg 8212) *75 811 *75 80 | *78 81 200| Pref ped..... ‘0 Jan 8| 85 Apr 4 
14% 15%! 14% 15%! 14% 1514! 135, 14 1314 1414] 14 1412] 80,600) Am Rad & Stand San’y.No par} 1314 Apr30| 2112 Mar 20 
6 61g 5 575, Sig 5%! *54 7 *6 712' *614 6%, 2,000) American Republics...No par 5 Apr27| 12% Feb 27 
275g 27% 26 2753 25% 2678| 26 24%, 26%) 253g 27%] 42,40u| American lling Mill.....: 24%, Apr 30) 87% Feb 20 
514g 5173! 491g 5033) 491g 49%4' 48 49 48 49%) 50 507s} 5,700) American Safety Rasor.Nopar| 48 Apr29| 66 Feb 26 
*3is 7's! Gilg 6's| *6ig 7is5 6 6lg) 6 6 6 66 500| Amer Seating vto....No par| 6 Apr29| 9 Feb13 
% %4| %  %| = eT yd 5g 1 500| Amer Ship & Comm.--No par}  % Jan 2| 15s Feb 27 
*8514 3612' 3414 3412! 341g B44) 3414 3414) *36 3612) 34 3414 350| Amer Shipbuilding new.No par| 34 May 1| 42 Jan 6 
41%, an" 40%, 4114! 395g 41!g' 39 39%) 387, 407s! 38 4014] 26,950) Amer Smelting & Refg._No par| 38 May 1| 681g Feb 24 
pret 36 |*--.. 136 |*117 133 *127 137 | 137 13712*132 135 900; Preferred.......... ~--100} 129 Jan 9 lg Mar 
*9914 "0t2 99 99 | *9812 99 98% 99 98 98 | *98 —_ 600} 6% cum 24 pref..... ---100} 931g Jan 8) 102% Mar 12 
397% *39 486 40 39 «8639 391g 39%) *38 3973) *38 500| American Snuff..........- 37 Jan 2) 4214 Maril10 
*105% 108 |*108 110 | 108 108 08 108 100% 10534: *10312 108 70| Preferred............. 105 Jan 109% Mar 13 
2% «Qlg) F2lg Ql 2% 2) *2 21 214 Zig 2ig an Amer Solvents & rama par 17g Apr 16 4ig Feb 16 
5 5 ea 5 *44 § 414 alg 5 *412 § |  1«400) Preferred.......... 4144 Aprl5| 111g Feb 24 
1914 19%! 17% 19%! 18 19 18 18's] 17% 18%! 18% 19% 10,700 Amer Steel Foundries__No 17% Apr30| 31% Feb20 
*110 112 | 110 110 | 110 110 l*110 113 [+110 113 |*110 113 40} Pref be odancoceene 100 1” ae 13} 1138 Feb 20 
*43 4312) 43 43 41% 42% *41 411g) 4114 4114] 4112 4112] 1,700) American Stores....... No 4814 Mar 10 
49 49 | 45 48%! 44! 441g 51 | *46 51 4714, 50 | 3,000) Amer Sugar Refining. -..-.. 100 aan Jan 5} 60 Mar25 
#103 107%' 104 104 | 103 103 | 103 103 |*102 105%4)*102 104 300|  Preferred............. Jan 10812 Mar 16 
973, 9 8% 9 9 912} *8l2 912} 3,000) Am Sumatra Tobaceo..No he Apr 7| 11's Feb13 
1s — Ae rao PRs gh MES EMR Tas, Fhe FS Bs Amer Teleg & Cable Co...100| 15% Jan12] 231g Feb 18 
18114 18314) 17914 18314) 18014 18314! 177!g 18012! 1761g 1817s] 1781g 18353'174,400) Amer Telep & Teleg_.-.--. 100) 17613 Apr 30) 201% Feb 26 
122 12212 11953 121%' 119 120%’ 11814 119 | 117 123 118 121% ,600| American Sebacse 2 newwi 25) 104 Jan 2) 128% Apr 14 
125 127 | 121% 126% one 124% 12112 12314) 120 126 + ti 12614] 56,200} Common class B new wi.25) 104% Jan 2) 132 Apri4 
\ ga Gl: Beep capet EEE, wanak* Lae. oneal? an pe * 1 12444 Jan 8/131 Apr25 
*85 88's *85 90 30 86 8 *75 80 | * 80 80 Apr29| 105 Jan16 
109%, 109%, *109!12 110 |*108 116 109 109 108 108 |*108 10973 105 Jan21| 1101, Feb 28 
571g 58!2 6453 57 | 55's 57 5512) 5214 567s) 541g 5753 6214 Apr 30 Feb 
103% 10414 *103% 10414 *103% 10414 a “> 103% *103% 10414'*104 10414 101% Jan 29) 107 Mar 19 
Sig Big) 7% Big) 7% 733) lg 812) 7% 8% - 6% Jan 2| 11% Jan 12 
277% 42914) 26g 2753, 27 a7* 27%3| 32 3212} 28 31 9, ‘erred 00| 21 Jan 2; 391g Mar 23 
24 «=62l4) + *214 2g) *2lg 2ig 1lg 218 2 2 *15g 214] 14,000| Am Writing Paper ctis.No par 1lg Apr 29 Jan 
*12%, 16 127%, 127% *125g 13 1212 1212) *11 16 *11 20 200 Preferred certificates._..100} 1212 Apr29| 18 Feb 20 
4% 5 4%\ 4% 5 | 453 4% 412 4%! 5 5 | 1,800| Am Zine Lead & Smelt_Nopar| 413 Jan 2| 8% Feb 26 
*31 34!2' 32 32 311g 32 30 =31 | 30 30%! 30 301g) 1,500 POOOUE so oben ce ccaeene 25} 26 Jani10| 40% Maril 26% Dec 
291g 2973! 2814 297g! 2814 2912; 27% 28%! 2712 3012! 2712 29%4'100,600! Anaconda Copper Mining..50} 27%, Apr29| 4314 Feb27|| 25 Dec 
23%, 2453! 23%, 23%! 2312 2312) 2312 231g! 2314 2314! *2314 2312 60)| Anaconda Wire & Cable No par| 22 Feb 4| 26144Mari10/| 19 Dec} 53% Feb 
26 26 2544 2514! 25 25 24 25! *247g 25731 25 25 1,309] Anchor jCap........-. No par| 24 Apr29| 36 Feb21}} 24 Dec} 51% Apr 
13 «15 | *12!e 15 | *12% 1419 1214 12%! #13 1419) *12%, 14% 800} Andes Copper Mining..No par| 1214 Apr20} 101, Feb » 105 87% AcE 
Alig 111g} 105g 114) 101g 1012) 10!4 1014) 10% 117s} 11 1114} 3,300] Archer Daniels Midi’d.No par| 10 Apr 2} 18 Feb Dec} 20% Apr 
43 43 42 43%) 41 4212 41 42 43 43 45 4512) 3,000) Armour & Co. (Del) pref..100) 3812 Apri4; 72 Jan ; Dec| 827, June 
2 24 2 21g 2 21g 2 21g 2 214 21g 2ig\ 21,200) Armour of Illinois class A.. 2 Apri4 41g Jan 6 ‘lg Mar 
1% 1%) 1% 1% 1% 14) le yg 13g 13g} 5,800] Class B...............- 114 Apr23| 2% Jan 7 4% Mar 
17 17 154% 17 15% 15!2) 147% 157%' *15 16 *15ig 16 2200 FRARGIOG. cccceccccosas 147g Apr29| 47 Jan 6 65 June 
6 612 6 6 5% «6 5% = 6 6 6 6 1,100} Arnold Constable Corp.No par 3%3 Jan 2 712 Apr 4 138% Apr 
*7 9 *7 9 *7 9 *7 9 7 7 7 7 309 loom Corp......-- 5 Jani3| 10!2 Feb 26 201g Apr 
6% 67%) 74 753i 7% Sig 7% a 71g 812} 753 8 | 16,500) Associated ApparelInd.No par; 5% Apr24| 28% Feb 10 461g Mar 
21 21%; 20'!g 21 20 21 207%g| 1914 221s] 20% 21%) 6,300) Assoc Dry Goods..-.-.. ‘o par| 1914 Apr30| 2953 Mar 20 501, Apr 
*291g 44 | *29!2 44 Ss Se 7. Be ae aa ae 30] Associated Oil. ......-..-.- 261g Jan 2} 31 Febi18 51 June 
22 2212) 201g 2112) 2012 2012 1912 20 19 19 | *18l2 21 90)| AtlG & W188 Line..No par| 19 Apr 39 Jan 80% Jan 
$4419 47 | 4412 47 | *4412 48 | *44!2 47 4412 4410] *4414 46 100) PRREEOE. o ccknccdtane 100) 44!2 Apr24) 531, Jan 21 6514 Feb 
14% 15 12!g 15 145g 15 1444 15 147g 151s} 151g 15%! 43,20u| Atlantic Refining........-- 26} 1212 Apr27| 23% Feb 51% Apr 
*41 43 41 41 36% 4012) 34 36%) 35 35 37 39 6,400} Atlas Powder......-... opar| 34 Apr29' 54 Febii 106 Mar 
*95 9612) *95 9612} 95 95 | *9412 96 941g 9412) 945g 945, 60} Preferred...........-.- 100) 294!2 Apr20) 90% Jan 16 106 Mar 
*91g 953) + Glg G12} 9% lz) Og 94) 9 93g, 93, 95g! 1,000} Atlas Stores Corp...-- 4 par 4 Jan : 131g Feb 10 87 May 
*3 3l2 3 3 *3 312) 3 31g, *3 31g) *3 Ble 400| Atlas Tack.........-. Feb Jan 813 Mar 
202 212 | 192 207 | 192 205 | 18812199 | 187 21714 185 22719 99,400] Auburn Autemebiia. We par 101 be 14 29512 Apr 14 268% Apr 
*1ly B' F1lg 1%) Fly 184) 1% 8614) *11g) 1%) *15g 1% 1 ustin Nichols......-.. 0 par 2)4 Mar 30 7 May 
*1lg lg, 1% 1% 1% 1%) *11g 1lg) *1ig Ale) *1ig = 11g 20.| Autosales Corp....... No par M 35 * 2% Feb 16 10% Mar 
*3 3 2 34 2 21] 3 <3 38 34 3 4 60|  Preferred.......--...-- 50| 2 Apr28| 65 Feb27 25 Mar 
a 4\g 3% 8 41g 353 (4 35g 3% 35g 4 3% 4 | 13,800] Aviation Corp..-..-.-. Nopaor| 8 Jan 2) 6'sMar 2 0% Apr 
17 171 16% 17 15%, 161g] 161g 1612] 16 1773} 16% 18 | 16,300! Baldwin Loco Works..No par) 15% Apr28| 27% Mar19 88 Feb 
*93 100 4 793 48694 91 91 90 94 90 90 89%, 90 150! Preferred........--... 881g Jan 2) 1041g Mar 19 116 Jan 
105 105 | 10412 104!2} 102 10312) 102 102 | 10114 10112/*10112 105 470| Bamberger (L) & Co pref..100) 101'4 Apr a 107 Febil 1101, Feb 
Big 55s} Sigg! «9 4lgss 41g) «Ss lg 4g) «= 38g 4g) «3238S 384] ~=Sss5 40| Barker Brothers...... opar| 3 May 10 Jan 2 20% Mar 
7400 8=641 40 40 | *35'g 40 |*.... 35!g) 39%, 40 40 40 140 TOG . ceo ccccccesce 1 39%, Apr 30 60 Marl0 91 Mar 
Sig 9 8ig 9 8 9 873} 814 9 8%, 933] 29,100) Barnsdall Corp class A--.... 25 Apr 2 1412 Feb 26 34 Mar 
#22 2212) 22 23!e} 23 23 | 22l2 221g] *225, 23%) 225 2253) 290] Bayuk Cigars Inc..... No par| 22 Apr27| 38 Jan19 68 Feb 
*87 88 | 87 87 | 85% 87 | 8612 861g] 8612 8612] 8612 8612] 190] First preferred....--.-. 100] 85% Apr28| 90 Mar 5 101 July 
69% 7012) 69 7012} 6853 70 6914 69%) 691, 71 70 72%| 4,300) Beatrice Creamery.-....-.-- 50 Jan 81 Marl9 A 
*110%, 111 “110% 111 |*110%g 111 |*110%, 111 #110% 111 [*110%g 111 | -.-.-. Preferred..-..-------- 100} 106 Jan15) 111 Mari6 10914 Sept 
*56l2 58 5612] *54 56 3 52 541g 5412] 5412 5412 800| Beech-Nut Packing Co....20| 50 Jan15) 62 Apr 9 70's Jan 
*27g «31g -- 273 2%, 2% 2% *25, 3 253 25g 400} Beiding Hem’way Co..No par 21g Jan 16 4 Jan30 6% Jan 
*79ig 8012| *791g 80%) 791g 79's| oro 79731 *79 80 | *79 80% 100] Belgian Nat Rys part pref....| 78 Jan 5] 80% Jan 22 851g Mar 
1712 18%) 1553 17%) 15% wm 15% 167%} 1612 1853] 175g 1914] 45,700 sents Aviation...... = pond 155g Apr27| 2512 Feb 24 57% Apr 
B8lg 38%) 36% 38 | 365 3712) 374 38 | 3714 38%s| 38 3912] 7,700) Best & Co-----.-~--.. 8214 Jan 13) 4614 Mar 19 561, Apr 
4614 47%| 44% 47 | 4512 47% 40 4553! 3914 441s) 41 46%4/459,700 Bechiebem Steel Gory Ne ar 39'4 Apr30| 70% Feb 26 1104 Apr 
*114ig 115 | 113 113%) 111% 112%] 108% 11014) 106% 10712] 10714112 | 2,700 %) ooenense 100| 106% Apr 30) 123% Mar 6 134 Mar 
1 20 22 | 20 21 | 20 20 | 191 20 | 20 201g] 6,400] Blaw-Knox Co_.-..... opar| 19's Apr30| 29 Feb21 414, Apr 
#181, 20 | *18!s 20 | *18!g 20 | *18!g 20 | *17 20 | *17 20 | ------ Bloomingdale Brothers.No par| 1612 Jan 5) 2053 Mar 25 20% Apr 
*87 89 | *87 89 | *87 89 89 89 | *89 94 94 94 100} __Preferred....--------. 100} 285'g Apr20| 95 Jan 9 104 Oct 
*821g 85 | *82le 85 | *82l2 85 | *82l2 85 | *821g 85 | *8212 85 | ---.-.- Blumenthal & Co pref....100| 75% Jan16| 751g Jan 15 90 6ADF 
3414 36%) 31, 34 325g 344) 8212 33'3) 33. 35%| 34 357s} 9,300] Bohn Aluminum & Br..Nopar| 20% Jan 2) 40!2 Apr 9 69 Apr 
* Bid and asked prices; no sales on this day. s# Ex-dividend. » Ex-rights, 
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For sales during the week of stocks not recorded here, see third page preceding 



































































































































































eTrocks PER SHARB Pee SHARE 
o Ae Range ‘or Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT — von Stock ontangs 88 ne Jon. 1 ‘ ge for Pree 
EXCHANGE. 
Saturday Monday Tuesday ye od Thursday Friday . Hechen. Wishes. 
Apr. 25. | Apr.27. | Apr.28. | Apr.29. | Apr. 30. May 1. Lowest 7 Bohlen 
' scell.Con.) Par) & share | $ per share per 
3 per share $ per share | $ per share | & per share ease [oe oars. S Boot earn ti Gor - i. 6) seb Ape 15 ee 
*62144 65 | 62% 6212, *61 65 61 6 1 59% $e. Soi 200) Rew Das See A-.--—- Re oS Ss ee S Ap 
me is sat om ike ons mg oan Ist preferred ........... 7 Jan 9| 17% Feb20 33%, Jan 
"544 15 | = *5l4 15 *54 15 | *5l4 15 | 5l4 ee PL” —ceememmeien Tel eit: Ane20| yeubaar a0 ER 
681g 6953) 661g 68's! 65% 6 6453 oe 651g 6648 Bore. W, OF, a RE 10] 1750 Apr 29| 30% Feb 27 on Maw 
2012 21g} 181g 20%) 181g 19%, 17% 19 | 18 20 Se Sea snnnenway Hie A Ee ice we th 4 
18 a ; ; eS HAS Arty um M4 Briggs Manufacturing.No par| 1353 Apr29| 22% Mar 25 25%, July 
ioe lsat ise font ise i8,| ig® is* : +18 Briggs & Stratton.....No par| 1612 Jau 14) 241g Mar 24 351g ADF 
- 3tss" mM | oy 3 | fe 3 Brockway Mot Track--No par| 2, Jan 2) 64 Mar 2 224 May 
See oe 1012 Apr e 
Saute ibe’ inoee ine 10% >| ta * > + a Broo Jan 2) 1 Mar 19 1784 Mar 
10812 108%] 10514 106 108 107 105 109 |*108 10812 Ses oy hey Lemoeee oe om PH ss the 4 
ie ty ee “er ~~ ak ir i ee a Balke-Collender_No par| 8'2 Apr22| 15 Feb13 30% Mar 
iam 14 an ial is 14 ™ Sit! it ig Bucyrus-Erie Co.......... 10} 12 Apr29| 20% Feb 19 31% Mar 
14% 14%] 1414 1453! 13 14% 13 13'2 134 o) 2 ee ee ooonnen 10} 21% Apr28| 34% Feb 10 3 
e133! ot Lana’ saa lente ina. lester ni 11. | al ee 100] 111% Apr 2| 114 Apr 21 117 Sept 
“a a 4 a he | ee 7, ¥ 4\5 Budd (E G) Mfg....-- No par| 3% Apr28; 65s Feb 25 16% Apr 
ae i ty a 7s ; B15 iinccisiaaesia ia opar| 7s Apr29, 13 Feb27 1453 Feb 
10g 1018 10" 1914 on 10. 7 i 9%! Hy 955 Bulova Wateh........ No par| 9's Apr29| 15% Jan 30 43 Mar 
1 7 10% 102 10 il 2,600! Bullard Co..-.- Srey No par| 104 Apr29} 28 Feb26 74 Apr 
lies ty Bes oy 0 * “ y * ” *7 ' Burns Bros new olAcomNo par 9 Apr27| 61 Jan 7 110% Apr 
* Biel a Ble ; 3 oats Big *2le Bl4 | New class B com-.... ‘= FJ ans 10 = 7 in oo 
oh oo oo. Hf =. Kf "Ss 44 Burroughs Add Mach..No par} 21's Apr30| 32% Feb 9 61% Mar 
io, 30. | 19° 19% i900 gol 10" 108 18% 19% Bush Terminal....-... @ par) 17° Apr 2s) 31 Feb34! (Asis Mar 
| Debenture............ l 70 pr 2: an 
72144 72% 70 74 $70%4 74 72 et 2 go Sean Teem Bides eect rapes pres Sete Aor 20l 4x8 Mar 17 — oo 
vy eon ems Pleas te Sie ” Be? eg ir *% Butte & Superior Mining. .-1 % Apr23| 1% Feb 20, 64 Jap 
it mae is itp *hip 1%}. At lig Butte Copper & Zine....... 6] 14g Jau 5] 4262) | Jan 29 ly 
ae Oe te an, net adi tat tee 12% at Butterick Co..-.....- 12% Jan 20| 205: Feb 26 29% 
"38 Ol ae 30 35m agit) 3315 36 ; 34 . 35% Byers & Co (A 3) 22No per| 33'2 Apr29, 69% Feb 20 112% Apr 
eoais 96.| *O4le 96 | 04s 95 | “5 961 “85% +854 la cagvorccoese 100| 9444 Apr 20| 106% Feb 24 i me 
3: ; a 
2712 _ 2514 3 25's 26%, 24 7, 22% 23 x" California ow mene! 20 2 ~~ . oes 2 ‘a et 
Arisona x 31 29 Mar 1 8 
ag ogy ore oy ore 8 8a 4 Hh, 8g | Ee Sulumet § Assasins 39) FAUT) ik tebe Be i 
: " pbell _No 11%g Apr28; 1653 Mar 25 ’ 
35° soil 36° 36] 30% sate "35% 361 35% i Canada sf Ag Bh a7 Jan 19| 40% Feb 27 75% Mar 
20% Est 30% 20% ihe 20%, 21 ‘ 20% ll, : Gannon Mille eenpoces 0 par yo be 2 Fr | wes see oer 
pital Adminis ol A..No par an BRR f 
#1414 147%] 1353 1414 13% 1312) 13 13% 13 141g Ca nt wos ow fee se Ape 
"Feu Binl Zola ote! "Tele 78% a” 76% 73" The Case (J I Co) 2222222222100] 74 Apr 29| 1311, Feb 24 862% Apr 
5 Preferred certificates...100] 105 Apr29| 116 Mar3i | 132 Mar 
“55 TBS | "a0" ‘aot! "38% 1» 1m , 108, {+198 ore Tractor....No par| 2512 Apr 30) 521g Feb 17 79% Apr 
« Eh. FT ie Ge 212 3 a 2ig' *2i¢ *21g 80| Cavanagh-Dobbs Inc..No par; 2ig Jau 5) 4 Feb27 13% Jap 
5 23% #20! #20" 22 201g 20!g| *101 *10le Preferred. ..........-- 20's Apr29; 26 Mar 7 75 Jan 
“ie 1112 ie rie #1053 13 *10° 11 +10" 1014 400| Celanese Corp of Am..No me e Feb 25 20% Oct 
NO 
6% 7 7 *71g 10 | *71g 10 | *7% 42's 900 § OorD..------ 4— 8 sie Mer 2 60 Mar 
as ay | a6 25 | osb% 20°] 981" 90 | #20 oor °00 e---"""""No par| 22le Jan | 37% Mar 21 84% Apr 
oat at sul aoe Sots 19. 90. | a0" *19" 1,800 ‘Aguirre Asso..No par| 19 Apr27| 24% Jan 9 8013 May 
7" ry " 7" a rt Big Big! = Bla *4 1,400] Century Ribbon Mills. No 212 jan of cS Feb 31 oo Mar 
' i " PE PEI SNE 574 Apr 8 
“ths Heel fi Sel Sed tre) “ls, 1%) “ted 18°) THE | 15 tal ome te Pes Coppice nl Iai ABede| By Boose ase “ht 
a so a. Blg 37, 313 4's 2.300] Certain-Teed Products.We per 24 Jan 2) 74Mar 15% Feb 
$38 33% 33 33° °30 33te 3016 33° 31 ° 32° 1,000 30', Apr 29 ~ pend on :~4 
p Jan 14 pr 
88 a 8714 or 5 871g oe 8712 88 3 tee ye =e 23 07 ars Mar 
‘ 40 Jan 2 
i, “y oa Ble “on hs 612 “Ns “oie y 8:40 6le Apr29| 15%, Feb 26 87, Mar 
5 : 174May 1 Mar 
7 1 2,300 4 
°20%s rH 20's 3055 2 nu olen 3 oan? 039" 270 Gateeee Yellow Gab. Wo per sess Bear 2 oe Jan 9 | 
| ee 10% 11 1053 10%} 1053 1053! 1053 *10l2 1,309] Chiekasha Cotton Oil...... : Mar Mar 30 Sts Ase 
15,200} Childs Co............Ne par; 18!2 Apr24) 33% 
Hos Ml Hu HBL AL Hoa) 1S RM ihe TPE ALR SRM Osage Boy tae SS] asta ois 
1g B%f 314 31g! Big 34) 3 3ig City Stores new......No pyar; 212 Apri7| 4% Feb 11 13lg Apr 
oz" 3” A 181° 17" 17° *16° 17 -| *16 *16 00] Clark Eauipmens......We Fal BAe 33% Mar 25 it's an 
#27 29 | *27 28 | 27 27 | *24 30, *24 *24 Cluett Peabody .-No gar 36% 400 13) Sé'e Feb 17 2 
“Ihe” iav"| ing inom “Masta 14s! aie 145% Rrrtn ina” Coes Gols Oo-----=---Nd par| 142'g Jan 2| 170 Feb 24 191% June 
+ ae c * eee 7H . 7 ai Bate 52 (A sR SES i 501g Jan 2) 6521gMar 16 53 Mar 
“i or rin rth a rte rig 45 43% 4312 Colgate-Paimolive- Peet No par 43\¢ Apr 25) 501g Mar 18 6473 May 
oats oa! 101 sib 10312, *1021 10214 6% I oi estar 100} 101% Apr21| 104 Feb 16 104 Deo 
s1018 103 Mes aie 1018 i 10. 10 11 Collins & Aikman_.... No par} 9 Jan30| 17% Feb26 Feb 
otel 73” 7a 1 7a ne 72 | 71 Preferred non-voting....100} 71 Apr30Qj 74's Apr23 92 May 
“10d 108 ,% y 72 Bi. Sig 812, Ble "Big Colonial Beacon Oil Co.No par iB Ape 27 10% Jan 3 apr 
| Fuel & Iron..... 4 Apr 4 
oH Tait mn a4. 66's na eats 6714 th 63 Salenties Paben e ca licedl one ss Se iaee 1s 19¢ y 
‘ ta le ADF: ar 
aoe losis] 106% 106 “| 108% 108 198! 106! 108% 107° 10; sg  apabaganenies, 100% Jan 2| 1091g Mar 18 110 Apr 
oneal Ee Mae 8, | Oa 108) ee ee 1S 8% Columbia Graphophons........ 7% Jan 16| 1614 Mar 13 87% Apr 
7 ir sis 7 7g 167, 15° 16 L5is 1$l2 Commercia Credit....No par} 15 Apr29| 23l4 Feb 26 40% Apr 
ona” bate ona 33 ‘ ba 3218 B1% 32 32° 3253 (BF NE le AE iy: SE 60| 31% Apr 29 35% Feb 46 dats Apr 
5 225g 24121 ' 40| Preferred B..-.--.---.-- iis Jan20| 241g Mar 1 
“Bee EB ae ee Baa aa a Se Taiprancd izwi---ioo| fut janae| sede i 
es _.--N0 23 «Apr 29 ar Maar 
Bi, Bee) it Bel ogg 22") bbe st) Ht 38") 8 Ban petaratn Wo dar 6g Seha0] Ob Yan de oh 
Hi ts “alt Ds “3 yA *314 41g *314 314 ts stamped_........ 2% Jan 7; $8 ¥Feb27 6 Ot 
| p 31g 1412 48,600] Comm Solvents__...-- 1214 Apr29| 211g Feb 24 38 Ac? 
ae ie ee Seaman ssiveNe pe] “a' 40°9) i" weet Be abe 
: } 7 ies...No 911g Jan 2] 10033 Mar 04%, 
oie gal egies 82°) Bit Ht sie Ht + esi Quads tos Publien.._le par 31 Apr30! 34% Feb 16 57 ar 
= 3 a oat! on sy 8%, 855! 83g 9 pana name. Shag Ine.No par 67%, — . sont eae 7 ion — 
2° No par| 22 Jan Mat 
*24 2612, 23% 24 | 23 23l2! 22% 2314 *23i2 #23 Co 3 S0%s se 10 oot Mer 
B3lg 33l2 Bll 33 | Bille 3214! 314 32 | 3114 322 3 Consolidated "Cigar.---No par 25% Jan 5 eis Bias 33 5o% Mor 
eee | be Bal 8! Sil Be ok! ot 61 Consol Film Indus----No par} 5 Apr28| 15 Feb 17 27% Mar 
ree | Se age 13% 1alal 13% «(131 14% No par| 13% Apr27| 18% Feb 17 28% Jap 
om pas’ pote oat! jon oan! 8 +h an hen bani bite “_No par| 82ig Jan 2) 1005s Mar 19 136% Apr 
oo see ines pais oon O34! $ 103! 10312 3) 104te No par| 10112 Feb 27] 10412 Apr 25 10513 Sept 
een eee ee ee, i 10 103 - 7 Fy s Consolidated Textile...No par \ Jan 2 1% Mar 18 2 Jan 
, ‘: Wy Hy 1 at 4 < #414 4\ Container Cotp A vot..e 2er 4 Apr29 Sig Jan @ 221g Feb 
3 ta ts ta te 1 of 11 11g. 135 #13 Class B voting....-. No par 14 Apr28i 3 Jani2 8lg Feb 
bit sis 32 a 13° 10'2 121 19 1238 Continental Bak: cl A.No par| 10 Apr30; 30 Feb 26 
. = g m4 _ ee 17g tH 1% 15g 134 “| Saree 0 par ilg reed ate 4 Bt 
t 7 i I a is oc en neni 100| 44% Apr3 2 Feb; 
56 bat bat sae 538 ae 53 Bale! is owe Continental Can Ince..No par| 47 Jan 2) 62% Mar 26 
tt Py is Py 11 11% 10'2 10% 10! 10% Cont’l Diamond Fibre.No par; 10'4 Apr30! 16% Feb27 
toa on rite 40% Alls; 4012 Alls 4914 411s Continental Ins.......---- 10} 40's Apr30| 51% Feb 24! 
7. 3 | *3 3° 27, 3 || 27 27 275 2% Continental Motors_..No par 273 Feb 5 41g Feb 27 
4 712 ts 738 6's a 65s 73 61s 7ig Continental Oil_...... N par 6's Apr23’ 12 Feb13 
58 5: Continental Shares....No par] 3% Apr25| 12 Feb 24 
a ae ee ee Goateaentel Spares. ou) 2p Anes 1 ret 
. orte 153. #1511 1 14) 15114 1513g *1511 ; 151! weeteeeé...... uo scsacde 100, 146% Jar 6) 152!g Apr 2 
181% 7 Aen tt 7 Rae gl! : il 9% "9% : A SRE: No par Sig Jal i6) 18 Fen27 
4 ae D* Ps A) 285 a osie 15 | #2835 Cream of Wheat eS No par| 27 Jani4| 34!2Marl1i 
“jen a7” to | 16% idw| ioe aati sai | 913° ma... 12% Apr29| 19% Apri! 
Hy a, | 31 rt 5 Bre *5 5%! +5" | #5 Crosley Radio Corp...No par) 43 Jan 2 8% Feb 25 
ogiis 32 4 ais 32 7 *31 32 “| *20!12 31 * Bile ' #3112 Crown Goss & Seth au atts 96 par a inrdo oe — = 
4: Crown Zellerbach.._.. 4 
on al a 431 asin 438 451 4a ait Crucible Steel of izaérien. {00 43% Apr29| 63 Febll 
$f ost! 93 1 * oat * 93° 924 pS NE SESE 90°s Apr 30| 106 Jan 3 
7 wth oar oy 231 iy 231 4 bs A *319 iis Oc s onc a oek ion 37g Apr27| 6% Jan 8 
fi it st 1'4 Lig 11 7 11 1° %s Cuba Cane Products...No par’ 7% Apr29| 2% Jan 8 
“om 8 | 2% Oui aie aml ait onl ds 215 Cuban-American Sugar....10| 2% Apr30| 6% Mar 24 
a adie 296° B01t 26° 26 '| 26° 26 +2515 +2519 preteredl... .accessose 100| 22 Mar 9| 36 Jan 9 
“ae al 43 aau| 43% aml at oa] af 4135 Cudahy Packing... ......- 60| 41 Jan 2| 48% Mar 19 
So 50% gat ATH *88ig 8912! 88 88 708 = Curtis Publish ing Co...No par| 76!2 Apr30| 100 Feb 7 
116t2 iets #11512 116% *116 “ 117 2 *1157%g 117 1147 11514 11514] 600}  Preferred_.......... dae ss Se Jan 15 ag iy 
ghee 5, fie gue + GR el BR a -- :" ee hn le ae a Salen 2 
26 25%] 23 24] 22% 23 | 21° ait! ot° 22 Outler-Hammer Mtg_—-No par| 21, eof 3 $1 Jan 7 
*13% 14 12% 137%) 1214 12%) 11% 12'3) lll, 13 1212 ia Davison Chemical -.--- No par 2 Apr 
































® Bid and asked prices: no sales on this day. 





z “Ex-dividend. 


v Ex-dividend and ex-rights, 
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Fos sales duriag the week of stocks not recorded here, see fourth page preceding. 














HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





tapos 


Apr. 28. | Apr. 29 


STOCKS 
NEW YORK STOCK 
EXCHANGE, 






















Der share | $ per share | $ per share 
oa 3 13 





31 | 30 
10514 *10312 





























le $ per share 


| *166 ae ‘e- a + 165 = 6, | State 1 
am 13% 


ive" 16 ivi 
257g 25l2 2512) 
10!g 10% 10%! 
22 | 2ils 2119! 
7212 72 

RA i *6 B 


681g 
121g 


1212 
*105 Halt Bok 108% 
& 155 “ 147 153 


—_ 150% 
133% * 
Mts 1312 


3712 *37 
8653 86 


18 18 
3 
*6144 11 





2212} 20 } 
Zig} 2lig 21% *22 


4212 43 


O12) *8l4 Olzg 


9912) 
13%, 14 15%! 
5812! 5614 5712 
50 


| *17!g 26 
*9912 100 








67s) 63g 6% 
521g! *5014 521g 
1514) *1412 15% 





«+108, 1058 ae 105%4 
148ig 15612 15013 
133 *133 








100 


10514 *10312 
37% =*37ig 
86 
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897g 897% 897%' *81le 
28% 28% 287%) 

6% 7 


4%, 44 ie 








84 18% 
*98 100 | 
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1512 
68 

*2814 2912 











Shares |Indus. & Miscell. .) Par share 
(Com.) $ per 


200 
800|Deere & Co pref........... 
700| Detroit Edigon........... 100 


500|Devoe & Raynoids A..Ne par 
23,300 Diamond Match...... No oH 
Dome Mines Ltd......Ne par 
3,100 8 -----.No par 
000| Drug Ino........ --...N0 par 
300 -.No par 
500|/Duplan Silk......... e 
200/Duquesne Light Ist pref_..100 
,900 Rolling Mill...No par 
00,800 Kodak Co....No par 


eteous Eitingon Sohild.......No par 
Pref: OES nccucitve 100 

66,700) Electric Autolite...... par 
WE nsutidanctidenes 100 
iiiweneni 0 par 

Electric Power & Lt_._.No par 

"600 eee «---NO0 par 
1,000} Preferred (6)........ No par 
5,200| Elec Storage Battery...No par 





500| Preferred 0 
300) Preferred (6 44)..-... No 
3,000) Equitable Office Bldg..No par 
1,900 Eureka Vacuum Clean.N 
pA Evans Auto 


real tas 


500|Fashion Park Assoc....No par 
400|Federal Light & Trao...... 15 
40| Preferred 





0 par 
100) Federal Motor Truck..No par 
300| Federal Screw Works..No par 

6,300) Federal Water Serv A..No par 

1,100) Federated Dept Stores.No par 

4,700) Fidel Phen Fire Ing N Y_...10 
100) Fifth Ave Bus........ No par 

Filene 


ah Sons..... ---.-N0 





‘erred 
ist pref convertible... 


800 Florsheim Shoe class A. No par 
140| Preferred 6%-........-.- 100 


















Certificates 
5,100|Granby Cons M 8m & Pr_.100 
2,400|Grand Silver -: weaseeee ° 








6% cum pref 00 
Eaton Axle & Spring-.-Vo par 
54,620|E I du Pont de Ni 
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aad °S33* 
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ee 
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E32 38 
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bet 4: 4 
SSohEsoeh$u § 
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BeSS8S2~ 38 
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ee8bhe~Suck 
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35883 SFE 
g 
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100% Sept 
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oo 
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Ap? 
100 ADP 
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® Bid and asked prices; ne sales om this day. 





s Exedividend, g Exerights, 0 Ex-dividends: 
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Bos eales during the week of stocks not recorded here, see fifth page preceding. 











































































































PER SHARB PER SHARE 
amen STOCKS Since Jan. 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT aac wew YORK STOCK on nee Ly a es a 
Saturday Monday “a Thursday nae aoe EX . Lowest. | Highest. Lowest. | . 
7. 26. Apr. 27. qian. 28. | Apr Apr. 30. May 1. “ $ per share || $ per share | $ per share 
Apr. hare | Shares | Indus. & Miscell. (Con.) 103 Jan 6|| 99 Jan| 105% Oct 
{ share Pag pep Sore Hamilton Watch pref... 9|| 85 Jan| 98 Apr 
$ per share $ per share “100% 1044 #1004 10414 *100% 10012] 10012 10012 S| Sean aot Galt 4 age 72% ADP 
5» ~ eda ty Ne ~ Sool he $0 98 | 90) 90 | 90 80 | Oat ee we mabas_We om oe 20 Feb 
“ais 33.| 31 B14) 30 a1, "ale “atl "3% 35s] 314 3a] | 2°200 Corp class B-No 10%: Feb - 23 May 
obi Tul ote 7a] otis Tal O's Th) oot Tu] ebm Ta) 2. es Body Gorp-----Ne 100 "Feb 1s on re 
4 4, "sao| Heime (G W).__-.---------- 
: 3% 4g a & a Gite *90l2 94 | *9012 95 | *90 95 os H Ash. paesbae No par oan ss 4 Jan 
1Ol, Ya 4 14] 14 14 | 18% 18%) 135% 135g) 1353 13% Hercules Powder. --..- No par 9's Mar 10 123% June 
118% 1192 *118% 119%2 Mais pote] 08 ‘Datel x os | “Odi 05. | 7,700] Hershey Chovolate...- aoe hae at 198% June 
1Oits 101131 100% 101, | oot 1002 100'2 10053) 100 100% Motte 7 “| 100] Hee Om) & Go_-....--Ne of ie 414 Mar 
7; #51 2 2 2, | sone 20 | 1.5001 Holland Furnace...... 
2012 30. | 28% 2sie| 28% 25% 14% 15°] 14 tate} 1312 14 | 2°70 Hollanaer & Sons (A)--We par Be 83 Sept 
ohS's 15! 14% 151s a” b+ oo? 90 | *92 95 *. im 13 Fy Houdailie teeter ty oT ou be aol Oct 
, 5 Sig) 4% «= 5's) let , Finance 116% Apr 
on si. 62 62, | 62 62 | *62 6212) 6212 62'2) 7 Houston Oll of Tex tec etie 100 6813 Feb 24 
"6312 6413) 63 63'2 1 3, 427, 39%, 4312) 26.500 1 . 1 b 24 41% Feb 
4213 43%! 375; 42%! 3712 39%| 3714 38%) 38 8 300] Howe Sound.......--- No por} 18% Ape20| 301s Feb 24 62% Jan 
ss SOS) 20% See 1 te ee lei *1Ss 21 | fis 28. | un cee] edeen Baebes One per 18% Abr 28 ape 
165 16%] 15% 16%! 15! 16's! 15% Mia] 12's 10% 10a Sit] 27;900| Hupp Motor Car Corp----10| 7 Apr 28 17, Mar 
ott. a kh em 8) om a 6 OS a ies 
5 2 253 2 2 990] Industrial Rayon_..... No 2 
B2N 38%] 26s 2 90," 94| 90" atl 6m 94] 92. sta! 19 090) Indumrial Rayoa---- Ne 1, see 
4 214] 117% 135 | 1 35 ‘onnl eed C.......... ° 2 
ts “aul ae 2 | wrt 50 Mats “6 “46 ' 47 4514 4813) 4,900 Ine 8 mn Cons Copper...20| 64 Apr 27 
ae oa “je 73g) 7° 712} 6% 7% 73% 7% oe rat a Inc.No 4 -_ 7. 
2 1 71g 72) 71g 712 Corp....No ig Jan 
Tis re 7 7" 6% 6s ote a ae SS te sel “eee Intercont’l Rubber....No par| 1% Apr24 
on pal 1% 2 | *1% 2%) *1% 2%) 1% ave ont oe 2,200| Interlake Iron... ----- Hd oa y+ rH 
| Big 84 814 4 : ternatl Agricul......No par 4 
84 812) 8lg 84 8's 812 28 284 2%, 2% 23, 2% 800 toe 30 May 1 
035 aziz! +35 43 | #3014 33 | *30% 36 33 33d 130% 161%| 4,00] Ins Business Machines ~Hé par} 1461s Jan 14 
2 156 | 15 4 , Ltd._Ne 
158 161 | ee eee ar MO . a asi San Cement._No par on ey 
1 r , 
— an ose th ry ae * 73 a vm 2° ,2's] 11,500} Inter Comb Eng Corp.No par} 1 Apr 29 
8 ¢ 16 195g’ *19 1912] *16 Internat Hi Harvester....No par| 46's Apt 
“17, 290 | *17, 4941 47! 49 | 46! 475! 01g 49%| 48% ou al a: 100| 131. Jan 2 
#140" 141's #140 " 141'y| 140% 14015190 es, Ho at | SLi 1524] 9.2001 ums Mydro-iel Sipe ol G20 ger] Si" Jan 3 
24 24 1 22 23%! 22 23%! 2 Mateh pref...25) 65 Jan 7 
6212] 59 59%| 58 60 | 58l2 58l2} 59 59 5912 ee 28 4 otis. 9 Apt 7 
pr 14 10%) 10 101g} 101g 10%) 10 1012] 912 $1 143'600| Int Musbel of Cansda..Wo per 13% Feb 
101g 1014 9s 1 4 14% 15%, 145g 15 141g 151 1414 154 143, Preferred Ra rier 114 Jan 9 
tae shee) shee inael- 1100 11914118, 12014)*118 120%4)*118 120%) 200) | Prefer Paper pret (7 5-100 25 Apr25 
#11914 12014) 11914 11914 26° 27°| 25% 27 | #28 30 '| #28 30 190 Pap & Powel A..No par| 512 Apr 24 
25,28 | 26 27 | 26 ml 6 8 . 7 61 61s| 1,100] Inter Pap & Pow el A. “"Ne par| 212 Apr30 
‘ms So 3 31 8 8] 3 8 | Oe 3 21g 21s) 5/000] Clas Ox-----------We par] 2 Jan 22 
#91 214 2% 214 23% 4 4 *600| Preferred......------- 473 Apr 
251, 255] 24% 2614 26% 27°| 26 niu wilwul sae Printing Ink Corp..Ne par| 10 Apt 30 
* naaaeee 
ag’ 76, | 05, 05 | “Gtis tte Oa» Odie) G4 Odta| 00” 75 | 380] | Proferred.---------.-.100] 4, Feb it 
“30'g Sole] 20% B04) 30° Bile Ole wa cee Se ol Se eee mee.....We par] 47 Jan 10 
47 = 47'g| 47 < International Silver... ..- 
471g 47!g| *471g 4712) *471g + tte *28 «(34 35 36 1*31 38 700 Tel _No par| 18% Jan 2 
y ae Ae ote “ote oo 241g 2514) 24%, 27%) 26 28% 302.400 pend nyt A Stores_No perl 1214 Ape 27 
cid” 15] i3ts io] Tate 134] #13! ahs 60. 60°| *50% 60°| —'190 sayeth iis per] ‘hs hor 16 
59% 
*5912 62 | *5912 62 | 59l2 59l2 , - #1053 500 ian 
*12ig 14 | *12I2 tai 12'2 is Yt _ Ne * #553 : 25 Apr28 
267 26 | 251% 261, 25 95'| 26 25 | eo 26 | #26 39% Jan 8 
26 «26 | 25!2 25l2 431g 4312] 421g 43 | 4212 4310] 4312 437, Apr 29 
Fr se ii% 40a! 4a8e aval 43% 46% 4c 4955] 46 118 Jan 3| 126 Apr 10 
€ - 
#12212 124 |*12212 124 12212 12212] 12212 12212 *11712 123341*11712 a Jones & Laugh Steel pref..100| 1191, Jan 2 12312 Mar 21 
122% 12112 121%! 12012 121 | 12012 120%] 120% 12014 Jordan Motor Car...-. No par| iq Jan28) = 1% Fe 9 
*131%s 128 | 121% aN *% 1 a er ar | "| 00 KC P & Le ist pf ser B No par| 11314 Mar 17| 115!2 Apr 
a” leasg* 115) 115, \*115!z -_-(*115t2 -..-|*115!2 -.--| 10) KO P & Lt lat pf ae 5s Ape20), 7 Jan 8 
i 115 ae Se 55s) *5l4 5lg 5g] #514 Clg 100 Kaufmann Dept 8 1373 Apr30| 18 Feb . 
oust 1419 14, 14 | #1219 14 | *12t2 13% 13% as “i iis 9 en Covte....No par| 1213 Apr29 etieetscendes 
18 13ta| | dts 13 | 12ta 13 |, 13's 12%] 1212 14%) 12is 14 --"55| Kelth-albee-On ‘Sols Abr 28) 10it, Feb “9 
eerste “=a “391: +32" +30. *80 100 erred 7% - - ---22—-- 2 ar 
-- 19! #82 90 *80 100 80 ..No par 1%3 Jan 2 
Be ed Dt 129] oh 2a] 12-000) Nae oleate eee eres 2 Men 
*12 13 | #12 parame 
BBS S|. BE Ble | tes i aocetl xtermeenca—caesel te awl] Seeds 
14 1413) 14 1 8 ’ r Corp....-- — 
10% 11%) 10 11) 10° 11 * 574| 56% 56%| *56 56%| 160] Kendall attains 20's Apr29| 31l_ Feb 24 
“Brie Sore] Soe Szel Sotk atts] Sole sata] Sout Seat ite 21's] 76.700) Rennneees Qeoee----- 80% Apr29| 41° Jan 9 
iJ 30% 30%! *31 32 8 Co £ 13 May 2 
*337% 3954) 337, 337g *30% 32 . *15%4 19 13 134 500} Kinney Co.......-... 25 May 1] 70 Jan2l 
#1344 19 | *14 19 | *13!g He " ote _ 33 25 33 480 Pee then" gec ee 1p Mar 31 2% Feb 25 
a “= sa va” . 12 Ig 58] ---- ----] ---- ---- — ama nadine 1 —s ont 
2 le et ure Speier 50.----------10} 25 Jan s 
Gi, 26'4| 2618 2614! 2612 2615| 2615 2614 “36iy seta] “261g B7ic] 25,000 a 45 Jan28| 55 Feb 24 
eae a ease 50's) *45% 5Ols| *45%4 50ls| #453, 50!5 “oo rr 51,300 janie cape sppripanrctedteiea| 20% Jan 13) 27% Mar25 
4 923 3, 4 ee 
2312 23%| 2312 23% 23% 24%! 2314 pi a iy es 33'e] 77,000] Kroger Gros & Bak-..-Ne par/ 18 Jan 3 pa dy el 19 
1 1 2 : ¢ ’ 
288, 301g 28! -_ 1 it a 7812 76i0 7814] 7812 7912] 10,200) Lam cane iewene 10 Apr27| 17's Jan 6 
Hole 101) 10° tol 10° 10°| 10° 10 10 10] 10 10 900 Lane Bryant -2----N@ par 2\4 Apr28| 4% Mar 26 
1012 1012) 10 10's 91 314 3 3 #3 314] *31g 31a 700 bh Portland Cement. 50 12 Apr27! 18% Feb 25 
122 ips] 12 12s ig ial 12 12%] a2 1a] aa ise $89) ““eeea ? some See ee oe 
3 71 2) —s BU) STOICETOG 179-2 - === 4 
98 9812] 973, 977% = 98t2 => ay 97% = hs 512] 3,700 ae 2-6 oar is heer ai 221oMay : 
col” 23°] 21 an] an! 21's} 21 i's 7 | a Sze i'900] Lehman Corp (The)-.-Ne par so in 3 oat Feb 27 
*58 5873) 57 5773) 57 5712 zi ae 281 #29 297g} 1,800] Lehn & Fink......-... N 11% Jan28| 2073 Apr 16 
29, 29'| 28 20!2) 27l2 28 | 2712 28 | 27I2 1953] 1914 19%| 8.700| Libby Owens Giaas__-- 0) rt ee oo Fw 7 
18's 1912 ote e 18's 18tg 18tg 8 mn 7 *78 80, ig 200 iigoee t4 Myers bhenenee 7812 Ase 3% Bay yet 
81%) 792 [~*~ aa 7222-100] 13712 Jan 4 
83 83%) 81 . 824! 8044 81 | 78l2 80l2 791 146 (#143 - 146 100] _Preterred= 722277272 2114 Apr29| 34% Feb 26 
“LAG AGN) 144, 144, |0142%6 145% *143%s "33 | 33 241s] 2412 2512] 3,400| Lima Looomos Works--No par! 21% Apr 29) 34% Feb 26 
+9 2434 th a 28 28121 27 27ls 26% 26%) *2612 28 800 Liquid Ae pea So 26 May 551g oon i 
35" 3514 8212 35 | 33l2 oo a fee 363% 431 46% 60,900] Loew's Incorporated...No par| 4112 = 6313 Fe 
Big 447%) 41!2 44 | 42% 437] 4253 44 | 4253 46 » oe "300 F 
931g 96°| 95° 05 | eosin 95°] o4° oa | gam et ee ee Loft 
"Big 64] 553 5%] Big 5s] Sig Slal ~ Big 5% 53 6 | 31,400 Bell ‘A__No par Jan 
3° Sis “3° ate “3° ats *3 Sis) 93 Bis] 93 —Bta| -_--_- ee ee bs vada! Jan 547% Mar 25 
401s 4041 47% 49151 46 48151 4612 47! 46% 48191 4812 49121 7,800 Lorillard 11% Jan 2| 20'sMar 19}/ 8% Deo) 28t¢ Apr 
ger IR ale ol RR 13M) Tat "Dail 13°70] Louisiane Ofl-...---- ree et ee os” tenis Oo" Den 00, Seps 
234 se = AM 
8S. 818. BIB. BS Sle lil emacs) AES BA ek) Bel 8. oe 
297%, 30 28%, 29 28!2 28%4 2 2 2 113g} 9,400] Ludlum Steel_........ 3| 52, Feb17 34% 99% Mar 
10 914 113g} 11 , Preferred.....----- No par| 35 Jan 
a 3 oapte as o2gie +e “20 8 39 *26%s A Kw 7 ~ 1,000] MacAndrews & Forbes_ -Ne ser Z, ate ae ete 20. Dee oort Meee 
*12 18 | *12% 1712) 17 18 | 1 1712 1712 1s} 11,400) Mack Trucks Ine. ....- o 14 Feb 27|| 815 Dec] 159% Feb 
1 1 lg 29 30 3012) 11, “No 8ll2 Apr 28) 106% 
th 36° rt Bbte its 83lg “31” a2 $2 a oe re “— re Rg eee ot if = 33 eee 36 K Deco p+ a a 
7, 6! *6 73g) *6 S .aisl 2.000) Maeme Conce....... No par 4 
Habs) ab nig) BS ag) abs aD) abe bh] beh) 2 ol epee ccocce oe) “Hy derie) “inuieea| s is 
llg 2 1% 61%) 2 2%] «17m s17s| = '110| Mansti Sugar-.......-... 3% Jan 2| 12% Jan 8|| 5% = 
112° 15g} *1lg 27%) *1lg 278) #13 27%! #13, 278 BP Bore: TR Feb 1 5 Dec| 15 Jan 
*45g 9 *455 9 ae : -_ 2 ag 3 Pe : 400] Manael Bros....-.--- No par a re 12 Feb25|| 61g Dec 7” Jap 
e108 i 1085 1088 10% 10%! 10 10 aie <4 sf 300 Marsoaibo Ol Expior_-We par ie aeees os ES 3a 10 jay a 
15g 1%) = *1lg 184) #112 1%4 *1il2 “ 11g 1g} 22,000} Marine Midland Corp-.--- 28| 3253 Feb24|| 31% Dec| 55 Feb 
2014) 20 2012 ’ __No 20 Apr28 
ait th Dots a1] 20" ote 20t8 20l4 20g 2014, 20 20 | 2.300| Marlin- oe NOE, = oo =e Be Sig ‘ton 10. Feb 25 sf Deo 30% Apr 
se 7] oe cia] joe Ohl 8 Si] 28° 20s: S612 201e| 4.000] Marshall Field & Co...No par| 33ls Jan3i| 32% Feb34|) 34, Se Apr 
2912! 28lg 2853} 28 284! 29 29% 2 . Parry Corp....No par 
oa, 2%] aia Bal aie Zig, "Zig 2%) 21g 2%) 21g 2%) = 200) Martin- 
































© BiG and asked prices; no sales on this day, 
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Fos sales during the week of stocks not recorded here, see sixth page preceding. 
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ER RE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS gui eee nniny Ald 
for NEW YORK STOCK | om baste of 100-have lote Fear 168 1930. 
Saturday Monday Tuesday , Wednesday a Friday the EXCHANGE. 
Apr.25. | Apr.27. | Apr.28. | Apr.29. | Apr. 30 May 1. | Week. Lowesi. | Hishen. . | Highest: 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share $ per share || $ per share|$ 

20% 2112 18% 201g' 183g 19%, 18% 19%%' 183%, 2012' 18% 2ilg Mathieson Alkali Wor 183g Apr27| 38llg Jan 8 51% Mas 
*110 128 ;*110 128 |*115 123 { 223, 112 |*11012 123 |*110!2 123 112 Apr29) 125% Mar 24 36 Oct 
32 32 3lig 314 oo 31lg° 301g 30% » te 307s} 31 31 2853 Jan 39 Mar 2 61% Jan 

6% *6 612 6 6 6 | 6 #53, «6 5% Jan 2} 8% Feb13 23 Mar 
*17 18 | *17%4 #18 17% 1714) 14% 1434! “18 1714} *151g 17% 14%, Apr29} 248 Mar 21 401g Apr 
66 66 66 66 | *65 71le *65 71l2 *65 7112! *65 711s 66 Jan81| 711gMar 24 841g Map 
34 34 335g 335g) *3014 33 | *30%% 3214) 30 33%4,%_... 33% 30 Apr30} 386 Jan 50 ADP 
48 48 48 48 | *46 471g' *44 471g) 43 44 | *42 47 34 Jan24| 51% Feb 17 74 Jab 
*47 52 | *47 652 471g 471g *47 48 |*____ 4612,*__.. 4612 35 Jani19| 515s Feb 16 70 Jan 
89 89 | *85l2 89 | *85!2 89 | *85l2 89 | *85i2 89 | *8512 89 76 Jan22| 9312Mar30 07 Mar 
*28 2812! 271g 28 | *27 27%' *27 28 | *27 28 7: = 27 May 1 Feb 44 Ape 
231g 2312 23 2353; 22% 24 | 231g 2353) 231g 25 | 224 26 Jan 2612 Mar 31 20% Dee 
84%, 8612) 8314 8614) 7953 84% 79 S8lle| 7912 8512] S8lle 86le 711g Jan 2| 10312 Apr 2 891g June 
123g 12%! 12 127%] 11% 12 1llg 117%} 1112 12 12 12! 1llg Apr29| 17 Jan30 37% ADS 
*30 30 301g! 301g 30's 301g 30ig) 31 31 | 31le 31% 291g Apr24| 37% Feb 26 49%, Apr 

7 7 61g 7 6% 612! 61g 612) Gig 6le 61g 7 61g Apr29] 101, 20% Jas 
*28 46.29 29 | *28 29 | 28 28 | *27 29 | *27 28% 28 Apri6] 34 Mar 5 42 «ADP 
41g 473 412 412) 41g 4i2 4 4lg 4 473i *412 5 4 Apr29 81g Feb 24 23% Mar 
251g 2573 *25% 26%) *2512 26%, 2553 2553! *2512 26%4' 25% 25% 25 Feb27| 27 Apri0 26% May 

1g 171g] 1312 16%! 13 1412! 131g 14%] 13% 1612] 1453 163, 10% Jan 2) 20% April 37 ADP 
orig pl ee SS! Fy Tal Tye “a ye fyi) a los 7 Apr29| 10%, Feb 24 83% Feb 

9 91g 8ig 87g! 8ig 8% 8 812 Sig Sle 8ig 8% 8 Apr29 Ji 33 ADP 
19% 1912} 1814 1912) 17 18%! 171g 1714) 18 1819} 18l2 19 17 Apri8] 31g Feb 24 63 Feb 
741g 7412] *69 73 6914 6914! 68% 6912, *70 80 | *70 80 % 68%, Apr 29 Feb 110 Feb 
A2Qlg 4214) *42 45 42 45 | *42ig 45 | *42ig 45 | *42 45 100| Minn-Honeywell Regu.No par} 38 Apr22| 581g Feb 9 76% Mar 
“Aig 444] 4lg 419° *41g 414' 4 4lg} 41g 44) 4 4 2,300] Minn-Moline Pow impl No par} 4 Apr29| 7ig Feb10 287%, Mar 
*301g 3434) *3014 343, *301g 34%, *301g 3434! *301g 35 | *301g 3434] -._..- Preferred.......... No par| 30's Apr 16 Mar 2 9214 May 
*15 16 13° 15 { 12% 1412 13 13 oo?’ 14 14 1,900] Mohawk Carpet Mits.Ne say 10%, Jan 3) 2153 Mar 10 40 Jan 
2214 2214) 2214 2214) 1812 2053' 18!2 20 21 227g) *2214 2212! 3,700) Monsanto Chem Wks..No par| 1812 Apr28| 2613 Mar 21 63% Apr 
17% 1812} 16 17%} 16 1712; 161g 171!4| 1612 18%} 1712 19%—|123,800] Mont Ward Co IllCorp Ne par| 15% Jan 2] 29% Feb 26 49%, Jan 
*5012 51 50 50l2! 467% 497%! 4653 47 | *4653 5014] *463g 504] 1,800) Morrell (J) & Co...... No par| 4653 Apr29} 58 Feb 16 72 Feb 

1g 5g lg 1g! lg 19| *1g 5g Ig 1g lg 5g 5,400 Mother Lode Coalition. No par lg Jan 6 % Feb 20 2 Jan 

21g 253 2% ils 2% «42% «=62lg ig 2 Zig 21, 253] 7,600 Se nee De a oe 2 Apr30 41g Mar 26 115 Apr 

87 637 37 37 | 35 36 | *3412 37 3412 36 3612 3612} 1,100 Motor Frogusts Corp..No par| 30 Jani6; 4753 Apr 6 81 Apr 
13. 14 1214 131g 121g 121g 12!g 121g! 121g 1219] 13 13%) 5,300] Motor Wheel_..... ---No par| 121g Apr28| 1973 Feb 18 34 Mar 
24 247%| 14% 23% 14% 18 16 1812! 18 2319] 2114 2419} 22,800 Mulline Mis Oo dames --No par| 8% Jan 2) 367% Mar 26 20% Feb 
61 53 | 45 61 481g 4814! 4853 56 59 659 60 60 720| Preferred.......... No par| 36 Feb10| 72\2Mar 5 647, Jan 
*2212 27 | *22!2 27 2212 2212 21g 224] *2012 27 | *2012 24 700| Munsingwear Ine.....No par| 2012 Apr29| 31% Jan 26 531g 
1lig 1112) 95g 11lg' 953 10!g 91g 97%! 10 Llle} 113g 131g; 30,900] Murray Body.........Ne par| 912 Apr29} 18% Mar 10 25% Apr 
37 37 ‘| *36l2 37 | 3612 3612 3612 3612] 3614 3614] 39 39 600) Myers F & E Bros. .... No par| 3614 Apr30} 451g Mar 26 4913 
31 31%! 28! 3l'g 28 30 | 28 #$=291g 2714 30 305g 3212) 36,000) Nash Motors Co...... Neo par| 27% Jao 2 is Mar 20 581g Jap 

6% 6% 612 6% 61g 6% 6 614 614 6lz 614 614 3,600! National Aome stamped....10 6 Apr29| 10%Mar 6 26% Feb 
. *1 15 | *10 15} *10 15 | *10 15 4|*10 17 | -.-.-. Nat Air Transport.....No par Jan 5| 13 Mar20 80% AD? 
0 A Be Mie ie Is ae er le ar ¥ is Mets sgt Ase 
*2614 3212] *264 29!2 *26%4 2912*.... 31 | 29 30 291g 291e) 32 Feb 27 82 Jan 
72 73 | 71% 72!g 7Ol2 7212} 70 71% 6712 Zils] 70 83% Feb 24 93 May 
*151 154 |*151 154 ,*151 154 | 151 151 | 151 151 | 151 151 | 15214 Apr 11 153 Oct 

27 26 27 261g 28 26 2714) «2614 2773) 27 27%! Feb 26 831g Feb 
44%3| 415g 4312) 41 4233 40% 413g) 4014 43 42 4319! 50% Mar 25 62 June 

414 419} *41g 41g 4 4lp #4 4lz' 4 4 4 4 71g Feb 26 2413 
*34 3412] 34 34 | *30 34 291g 291g 29 29 2914 30 60 Jan 9 90 Jan 
26 2712) 24%, 261g! 245, 26 245g 2514! 24%, 27 26 ©2812 36%3 Feb 24 301g Feb 
*2012 25 20 2053' 20'!g 20's) 20 20 197% 2014) *2014 3 Nat Enam & Stamping....100) 197%s Apr30| 27% Feb20 831g 
114 114 | 113!2 = 112% 112%} 113 113 |*115 120 |*113 1: -100| 11214 Apr 23] 132 Jan 1801g Feb 
*140 14012} 140 140 | 140 140 | 140 140 | 140 140 |*140 136 Jan 2] 141 Mari16 144 Sept 
#118 119!2|*118 119!2*118 11912] 118 118 |*118 120 |*118 118 Jan 8) 120 Jan14 120 Nov 
3014 317%} 28 3034: 27% 2914; 27% 28% 28 «31 291g 27%, Apr 28 Feb 24 58% 

1g 1g} #1g,—sgh a” ae Oa Ig Ig 1g lgMarll| 11g Feb 3 41g Jan 
* a> ., a ali Pal? ., own a. cig 21 #5g 1\& 21g Jan 7 11 Jan 
“42ig 42%) 41 42 | 4053 42 | 41 42 | 42 42 | *4112 4053 Apr 28} 581g Feb 27 62 July 
*42 43 39 42 39 40 38 8638 36% 39 39 36%, Apr30| 70l, Feb 27 124% Ap? 
a ew... Mee... ee eee 2... &'F.... 105 Apr23| 111 Feb 27 116 July 
61 617%} 57 607%) 53 55 52 53 50 3656 55le 41% Jan 2) 761gMar 26 Mar 
1812 1812} 17% 1812) 17% 1734! 416% 41712 1614 1819} 17!2 151g Jan 6| 247%, Mar 24 1% Feb 
16 16 1412 1412) *1314 171s] #1312 17 | *14 17 | *14 14 Mar 3| 25% Feb 9 a — 

7% 1 93 g! 9%, 8% = Og Slp Ola 9 812 Apt 30} 14% Feb 24 
1515 17 15t8 1512 151 15's) 15 1514 16 16l2} 16 14% Mar 2] 207% Mar 24 1714 Deo 
*46 48 | *46 48 46 46 | *4614 48 4614 4614) *44 42 Feb28| 53 Mar 24 85 Mar 
*13%, 14% 12 12 12 12%) 12% 131g! 1312 1312] 1253 12 Apr27| 24 Feb20 68 AD? 
1412 17 | 1214 12%' 14 14 14 141%*15 19 1414 1214 Apr27| 25 Jan 23 47 Feb 
#21 27%, *21 2773) 21 21 | *11 27% *11 277%! *11 21 Apr28| 37% Jan 29 48 Apr 
* 35 32 35 38 40 | *25 40 | *30 40 | *25 32 Apr27 Jan 88lg Apr 
"6% 74 6lg 6%! 6 6ls) 5lg_ 6 57g 6 6 5!g Apr29) 12!8 Jap 27 32 Apr 
*105 105%, *105 105%) 105 105 | 105 105 |*105 10514, 105! 00 Jan 107% Mar 12 10613 Sept 
115!2 11512 #115 «----| 115 115 | 115 115 | 115 115 |*115 1ll% Jan 3) 118 Apr20 117 Aug 
673, 70 | 6633 6853} 6653 68%) 64 67% 643, 69%4| 667s é 2 Jan 2) 901% Feb 132% Apr 
553g 55°3 55l2 55%3| 5533 55%4| 55% 55% 551g 5512] 553g 55%3] 2, Preferred 50 Jan 5| 57 Mar27 ’ June 

8% 87%; 8lg 8%! 77 8l4) 74 77g Tig 8% 734 814] 30,900) North Amer Aviation..Ne par| 4% Jan 2) 11 Apri13 14% Apr 
#10512 106 | 105% 1057|*10512 107 | 10512 10512 10512 1057s *10512 1061 500] No Amer Edison pref..Ne par} 102 Jan 2) 106 Apri5 1051g 
325g 3253, *2853 295s| *2853 29 271g 2712 2712 2712' 2534, 25% 700| North German Lioyd....-..-.- 24% Jan 15 Apr 65% June 
#4415 4473, 431g 4412) #4312 495s) *43l2 4712 *44 47l2 *44 47i2 100] Northwestern Telegraph...50) 43 Jan38l) 46 Jan 5 601g Mar 
*] 1ig| 1 1 | 7g 7g 1 4 1 Lig 1 11g; 2,000 ty 2 yg hebeamanet fo 1g Jan 9 11g Mar 12 Mar 
10% 10%| 914 1012} 912 1033| 9% 1014 95% 10% 10 11%4| 38,900] Ohio Oil Co........... No 914 Apr27| 191g Jan 8 32 Aug 

35g 35g' Bigs 31g) 3 314] 27% 3lg 253 253, 2% 3 1,300 Oliver Farm Hauip New No par 25g Apr 30 5 a i ear: . 
18 18 | *15 18 1512 1510} 14 14 | 14° 14 15 16 1,100] Preferred A......... No 14 Apr29} 26 Jan12 00% May 

5le Bt4l 5 5l4) 45g ig! 45g 45g 4 lnO5 5 512! 8,300) Omnibus Corp...-..-.. No ° per 35 Jan 8| 612Mar27 8% Mar 
®2612 2853! 2612 2612] *2612 2853) 25  26l2 72314 2314] *22%4 2712 500) Oppenheim Goll & Go._No par 22 Jan16| 2812 Feb 28 Apr 
61 66% *61 66%) *52!g 66%,’ *52!g 65 1 *61 65 | *61 65 |-.-... Orpheum Ciroult Ine pref.109 Jan80| 72 Marli 99%, Apr 

{ -No 3714 Apr30] 658!g Jan 12 Mar 

1 3, 4014' 3712 39%: 38l2 40 3714 4034] 3912 4112) 15,900] Otis Hlevator....... * par 4 
12815 12812 wr 12784 127% am 12812 12812 12712 12712,*127 -_-- 180] Preferred.....-.------- 100] 1245, Feb 16} 12912 Mar 30 Sept 

8 914} 75g 8le) 73 8 814 77g 912} 812 81s] 8,300 "a ~----No par| 753 Apr27| 16% Feb 26 387% Mar 
40 40 | 40 401] 39 \: 35's 37 | 3612 3612] 351g 35lg 90| Prior preferred...._-... 351gMay 1] 691g Feb 2 Apr 
3012 3012} 31 31 3012 30l2 3012) #3019 3012] 3012 3012 400| Owens-Illinois Glass Co....25} 28!2g Aprl0| 89% Jan 20 60% Feb 
4783 4814) 467, 4712! 4514 4714 ale 463g, 45 4614] 4614 4714! 21,300] Pacific Gas & Electrie....-.. 45 Apr30| 547% Mar 10 747 Mar 
56% 5712] 5412 56%! 5314 55 52% 54 53%, 56331 55 5612} 6,500] Pacifie Ltg Corp-..-...-. No par| 50% Jan 2| 6913Mar 20 107%, Mar 
1915 1953] 17!g 191!2' *17l2 1934 *17%3g 20 | *1712 19 | *171!2 19 250] Pacific Mills............. 16% Jan 7| 2614 Mar 23 30 Feb 
123%, 123%4| 12112 12312 11953 12114! 116 120 | 11912120 | 122 123 1,020] Pacific Telep & Teleg..-..- 100} 116 Apr 29] 131% Mar 19 ¥eb 

77% 71g (7%; 73g 7 «=67l2g) 71g 71 712 734) 94,500] Packard Motor Car....No par| 74 Apr 29} 11% Feb 24 23%, Mar 
#28 32 | *20 40 30 30; *20 40 | *29 30 | *30 34 100 Pen-Amer Petr & Trans... 30 Apr28} 85's Jan 29 6414 May 
#28 32 | #28 32 30 30 291g 2912 29 29 | *29 33 3 SOI. GE non ct eaucessuiee 29 Apr30| 861g Jan 9 71g May 

*8%, 9 812 8% 8 8 8 8 s 8 8 8 6 Park & Tiitord IR6...cce Ne par| 5% Jan 2} 11 Mari9 85% Apr 

24 3 253 3 253 3 34 «38l4) 3 : *25g 3 3,300] Parmelee Transporta’n.No par); 2', Apr25) 4% Jan 21 261g Mar 

2 2 1% 2 | 1%, 1% 2 2 2 *2 214] 1,100] Panhandle Prod & Ref.No par); 1% Apr27| 44 Feb13 2% May 
31 3214] 28% B3lle} 29 3014! 2812 2953) 28 Bite) 30 3214153, 500| Paramount Publix...... No par| 28 Apr30) 650% Feb 24 774 Mar 

llo 112} 11g 112) 1% 18 13g 13g 13g 13g} Ss 13g. lg) 3,000] Park Utah O M.-......-..-. 1% Feb 7) 214 Marl12 4%, Apr 

*1% 1%] ile 1%; !2 15s tz lz, Lig 17%] (1% 1%) 5,800) Pathe Exchange....... No par| 1%g Jan17| 2% Feb 20 9 Apr 
*4lo 5 41g 4%! 4 45g 4 4lg 37g «410, *41g 412) 4,300 Ie ind a iota tails 0 par 3 Jan16 612 Apr 1 1053 Apr 
*9 «10 9 912! 9 9 Blo Olgi «8% CiC«Y *9 1012} 2,900) Patino Mines & Entrepr....20) 812 Apr29| 151g Feb 24 82%, Feb 

Big 3%) 2% 3ig) 3 3 3 3 3 3 a 3 2,900} Peerless Motor Car........ 2%, Apr27| 453 Feb 24 14 Feb 
35 35%) 3412 35 3314 347%, 33 33%3| 33 36 3414 35%! 9,400) Penick & Ford...-..... No par| 33 Apr29) 461g Feb 19 56 Apr 
3453 35 | 3414 3473! 34 34% 34 347%) 3453 30 1 35% 36%i 9,000 ip dsesdsten No par| 28's Jan 2) 805, Feb 17 Jap 

#961 *9612 99 | 96% 96% 98 98 | *96 971 300| Preferred....-.....---- 90 Jan 8| 995 Mar27 101% Sept 
“oes i 3 OF  e %3 3. 3° "3 3144] 3 3° 1,200| Penn-Dixie Cement...-No par| 3 Apr28| 5ig Feb 10 12 Mar 
o14ts #141 #141 20 | *141g 20 | *141g 20 | *14¥9 18 | -_/__- Preferred.....--------- 17 Jan 2| 29 Jan30 551g Mar 

29% 293g! 28%, 20g! 2812 2812) *2712 31 *28 32 *29 31 500} People’s Drug Stores..No par| 23 Jan 2) 351gMar31 60\g Apr 
219 220 | 213 220% 216 219 | 215 219 | 21514 222 | 222 223 5,700| People’s G L & O (Chic)...100| 20013 Jan 2) 250 Feb16 825 May 
#953 17%3| *953 1714; *953 1714) *953 1714) *95g 1714) *953 1714) -.---. Wate. cnoncamcent No par| 16% Feb 6) 1712 Jan 30 221g Aug 

6% 67% 63, 6% 67, 7% 7 733; 7 73g 7ig 714) 18,800| Petroleum Corp of Am.No par| 6% Jan 2) 10% Feb 26 274 June 
1914 1914] 187g 195g! 1812 191s] 18% 18% 18 19 1814 1812! 4,300] Phelps-Dodge Corp....-.-- 25| 18 Apr30| 255: Feb 24 44% Apr 
°140° 200 |*140 200 \*140 200 |*140 200 |*140 200 |*140 200 | -.-.-- Philadelphia Co (Pittsb)...50) -...-.-...| -------. -. 248% Apr 
#5410 5 54 54l2 5312 5414! 53l2 53!2) *5312 5412) *53l2 5412 8 6% preferred........... 50| 521g Jan 5| 5612Mar 12 577%, 

8. Blsi 7le 8 Tle 77ei 7g «Tigi 7lgsi«S 7 81s! 14,400] Phila & Read C &1-..-Noe par| 7 May 1] 12% Mar23 251g May 
*10!2 11 | *10!2 11 10!2 1012] 10%4 1012) 101g 10's) *10 1012 500! Phillip Morris & Co Ltd....10) 9 Jan 6) 12 Mar26 151g Mar 
elite 12%) *11 14] *11 14 11 11 | *1lt2 14 | *11 14 100| Phillips Jones Corp....No par| 11 Jan 5| 12!sMar 18 ig Feb 
4g, #4814 50 | *47% 50 | *47% 50 | *4814 497s] 4814 4814 20) Phillips Jones pref........ 100| 4814 Apr 1) 52 Jan 8 75 Feb 

vit "nm| 7) ~~ 7%m)~=O7,~SCOTg|s«C7~~=*«S7'g|s«Cé‘T~”~S*«Ng|_(COs712,—=«& | 34,800] Phillips Petroloum..---Ne par| 7 Apr23| 16% Jan 6 44% Apr 

*9ts 16 *91g 15 | *9l2 15 *9l2 15 912 Q9i2 *9 15 100} Phoenix Hosiery.....-..... 9 Febi4| 10% Apr 6 20ig ADF 
20° 20 18 181g *14!2 1712! *1412 15 1412 15 | *14 17, 1,200| Pieree-Arrow class A...No par| 14!2 Apr30 Feb 11 33 Apr 

% bg S & mS & * 3%) 5g ,700| Pierce Oil Corp...... oonce Sg Jan 11g Feb 28 Zig Mar 
#11 12 | *10!2 11% *10!2 1ll2} 1012 10!2 10 10 | *10!2 12141 400| _Preferred...----.-.- eo 9 Jan 2) 23% Feb 27 52 May 

1% 2 1% 2 1% 1% lig 1%! lg 1% 173 17) 8,260) Pierce Petroleum. .... l'g Apr29| 8% Feb 37 7s Apr 
29% 29%4| *297, 30 2912 297%) 2912 2912 2912 3012) 3012 3012’ 6,100 ee ee tan ils. ie oa 26 Jan 2} 37 Mar 9 87% Apr 
#3314 33!g 33's' 33 33 | 932% 33 | 33 «033 S| *33%4 «35 ‘| 300] Pirelli Co of Italy............| 31% Jan 2) 30%Mar 5 50% Feb 


A 


® Bid and asked DW ves: Bo Sales on this day, 


























6 Ex-dividend and ex-righta, z Ex-dividend. 


y , y Ex-tights, 
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Boe eales during the week of stocks not recorded here, see fifth page preceding. 



























































































































= PER SHARE . 
STOCKS Range Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sates wew YORK STOOK le eae 
CHAN ° 
Saturday | Monday | Tuesday erg a Mert , wen. as Lowest. , Highest. 
> een Mii am lhe = share | Shares | Indus. & Miscell. (Com.) Par 103 py" 
\ share | $ per share | $ per share | $ per share $ per 0| Hamilton Watch apipall D19 
$ per share ' $ per 4* 1g} 10012 10012 4 “4 Fe 
1g *] 108s ir 104 tp - 2 2 ---Ne par 
150% 100% °100%e 1041s ° 100% one 90 90 600) Haan 908 250 oon om) 4414 Feb 16 
oBite 33. | 31 Bil 80 31, 31, ss a 32h “a3 3&1 2'200 Sra Gale oe a 10% Feb 
a a a = a An ys ee le. —— yap 8 Mar 
*6lg 714! + *6lg 7Tiz2 + 7 4 4 3% «4 444, 414] 2,100 Hayes Bo Hele (G 00 Febis 
oon 96 92 99 91 91'2| *9012 94 | *9012 95 | *90 95 500) ee eeneee- 18 road 
1Ol, ta 4 14] 14 14 | 13% 18%) 13% 13%] 13% 13%) — 600] Hereules Motors 258 Mar 
oan’ 47 | 45 45.| date 45] 45° 48°] 44° 4a] 44 At | 1.3001 B ee con reel 1192 Mar 10 
- 
asta Hae tars He ae eg gH eae a ae | Ae eee eee reap rey 
95 14] 101 1014! 2Mar 
101'2 101'2 100% 101, ae 100'2 100'2 se he ye sa << ae 87 ob 27 
*5l2 5 on *281g 30 19's Apr 
2912 30 | 28% 2812) 28% 28% 28 20 2012 or tate °1316 14 104 Mar 31 
151g 1514) 147% 15! Rin Ss a” 3 4 *92 «95 94. 94 9% Mar 10 
—o)e oe 5 Sis) 4% Sis) Sle 55s 65 Mar 17 
bie M, -. P ests 62 62 62 62 | *62 6212) 6212 62K2 6812 Feb 24 
“A2is 43% 37% 42%) 37%. 39% 37% 38%) 38 42% 39% 4312 20's Bob 26 
1 1 19%, 201 19 2014] 1853 1914) *1912 21 185g 20 nb 24 
2014 2012 s 1g 161 15% 15%) 151g 1653) 1612 1714 13's Feb 
Me et) eit To ee Tae) oe oa e? ‘Sal oak vast Feb 
= § i + a + *24 3 Zig 214) 23g 2% oe Fob it 
eas 3 | 2c 2%) 21 2io| 2% 2% 2% 251 te eit 88 Feb24 
2 | 1 | 30% 34) 32 34% 
135 130° 119" 124 12012 125% 113 132% 117% 7 *. wr 1 Ae de! 
4 4 8 
*49 «6494! 49 49 | 44% 50 | 44l2 46 | 46 ~ aoe ep 24 
7%) = 7% 78g 714 4 
7g 7's) Ge 7%) 7 Ti 71s} Zi Tiel *73, 753 94 Feb 25 
cs 413 Feb 21 
#71 714) 7 7 6% 678 612 65s a 23 *13, 2%, 15 Jan28 
‘i nl ot od eek el oe ol et atl con on 54 Feb 24 
8% Siz) Bis 84 ae 3" 2% 2%] 2 234] 2% 2% 51% Feb 24 
a? aloe’ 2 lee a #304 36 | 33 33 | 30 33 179% Feb 24 
158 161 | 155!2 166. | 164% 166%! 162° 156 | 153 150%] 158% 161% 12% Feb 24 
or a | ar arn 3 855) 7% 8 cS 2 oe oes Aoest, me 
te! 32 37! 2 
/-~ ais ms me el sl 16" Apr20| 30% Feb 16 
7° 20'| +17 20'| 20 20 ° 16 19% *19 1912) #16. 19 46's Apt 29| 601g Mar 
“*s 2 4712 4914! 471g 461g 4753 4612 49%) 4853 497% '900|  Preferred.......-.----- 00} 131 Jan 2) 14312Mar 21 
140” 141%5 #140 141's| 14012 140%2,#140° 14012 140° 141 | 14114 141% 6,200] Int Hydro-Bi Sys ol A-No par| 31% Jan 3 Fe 
14 24°) 22 ‘28% 22° 23%) 22% 231 22% 24 | 2412 25 rien ter ret...25] 65 Jan 7| 73\4Mar 20 
5812 5812) 59 59 | 5912 60 | 3, ereantile Marine etfs - 9 Aprl7| 161, Jan 
60 G22 a = 4 Sots 101g 10% 10 1012 91g 101g 5,200 Int Nickel of Cattada.-.o par 13% Feb 2 201g i o 
101s 10% 4% 15%] 14% 15%! 145, 15 | 14% 15t5| 1414 1514|143,600 Seeteel....o.-....0. 100] 114 Jan 9/ 123 Mar31 
Tote 12015] 119% 1191 11014 119149118 120%6)°118 120%)°118 120%) 200) | eee Paper pref %)_100| 25 Ape25| 62 Mas 26 
"108 28 '| 26° 27'| 26° 27°| 25% 27 | *28 30 er ee 2 ee Inter Pap & Pow el A..No par} 512 Apr 24) 1044 Feb 26 
6 8 8 , 212 Apr 
‘Se Su] 3 3) 3° S| 3 3] Se 3} om Bm] 2'500) Cm B.........--Ne par] 3's ADE30 fiz Feb 36 
214 2%) 38214 28g 4 4 ann. 2473 Apr 27 2 Mar 
214 233) 2 «2 S214 25s 673| 2773 277%| 287, 29 2,600 oe 10 Apr30} 16% Feb 26 
aoe et do” in| elon 13.|*10 11°] 10° 10°] *6ie 11 200) Ta rolerred en tool 64. Febil| 00 Mar26 
*10% 12 as 65 6412 6412] 63!g 6412) 64 6412) *60 75 — International Salt ------_- 100) 29% Apr27; 42 Feb 
“B0'e ole 20% 20's] 20 Sills] 20'e 20's re 7 a7” a7 4100 International Shoe-....No par 47 _=s a aw 
1 471 4 , pe r 
oga* Sol aa” 34-190” 96°15 34'] Se ae a| 26 28%'202,400 an tdenb dae We oar 18% Jan 2} 38% Feb 24 
1 51 24 a ’ 1 2 pr 
a De 
60 60 60 | *5914 opar| i212 Apr 2 
*59!2 62 | *59!2 62 | ie = i #1053 14 500} Intertype Corp. ...... 2 Feb 
Fg ee a el tr 
"612 25 | °25 26 | °26 30 | | 400) Imand Wrecks W0ml..--- No par| 39% Jan 3| 571, Fe 
26. 26 2512 2512 25 25 25 lo} 4312 44 2,500] Jewel Tea Ino........ 80% Mar 19 48% 
421g 43 | 4212 4312 s | otal aaa No 437 Apr 29 
atic $4" fh, foul aa aval aan 48% ic 40%], 46, 51, |193.400| Johns Manvilie.....--W0 100| 118° Jan 8| 126. Apr 10 23% 
ineinpacd ipvmaiprenll fpwesedevets lpeaerety Vensongnthy laryapnne 620| Jones & Laugh Steel pref_.100| 119%, Jan 3 sate Feb2i|| ty etl BIg ADE 
1215, 122%4' 12112 121%! 12012 181, | 12012 120%] 120% 120% Jordan Motor Car..... No par| 4 Jan28| 1% Fe os Seal 118° te 
= " as ta ; by sie 11515 - ts K C P & Lt Ist pf ser B No par ne es ue = : sate an 131g Jan 
nisl M eti5is ----|*1151g ..-. 514 Apr: Dec 
re ae ee °115% re Sig) #514 13% Apr 30| 18 Febi6 14 Dee 
eizis 1dlz 14” 14") #19te 141 #13! 13% 13% 14 “13s ee ee a a oe” oe 
13° 13tai 1212 13 | 12% 13 | 12%— 12%] 121, 14! | 1212 ‘8012 Apr 28) 1011, Feb 9]| 5 Jan] 150 Apr 
350° 100 | 30" 90 | “80ie 8012 282° 90 | @80° 100 | 80 eer a 
2 2 | te 2 | 1 1] Ii 1%] 1% 1%) 1% Janis] 45 Margall 17 Decl $8 Jan 
8 6 *12 12 45 ar 
Be Ble Bla el eB) cE. 19, horde] fu Beh | by Sel She Boe 
1412} 14 16 | 15% 8% Jan 1513 Mar 
16!g 17's) 10 16 | 13% 15 | 14 lite) 11 fom 6 Apr 25 Dec! 89 Mar 
US) | deal ae wa) ee 2. Aoeot) Sha feb] ie Bes) Sau eo 
3 1gi 201g 2114) 2014 21%] 205 80% Apr 29 an 
211g 217%. 2014 217% 2014 2112 - 303 *31 32 *31lg 13 May 1 2013 Jan 9 171, Dec 401 June 
33% 39%4| 337% 337% *30% 32 | 30% 30% : 13 i| 70° Jan2ill| 51. Dee 
We Bl |e Bee Be | 8 RoR BB: 
. conel duke 1g Aprl6| 1% Fe 4 
oe ee eae! a oa 25° Jan 20 27s Feb |9|| 26% Oct) 36% Jan 
8 4 8 14] ~961 614] 261g J 55 
26's 26's) 261s 26's) 2615 oon ones rth ease, soul 45% Sot Jan 13} 27% Mar25|| 20% Dee 35% Apr 
“oats 2378 o3i4 237% 23% 24% 2314 23%! 73% 23%! 23% 18, Jan 2] 34%Mar17// 171s Deo} 481s in 
7, 3g 33 311 Apr30| 877% Mar 1 ov 
aE eo bok ba Ee toe Aude] fraven'el| 19° Wel "a, Oe 
| 10 10 «610 10 214 Apr 28 4 Mar 
1'2 10's} 10° 10's] 10, 10) 19° 10 | 10 AG 3 * Aes eel 1 Del ae oe 
See SD Se a. wa 8 le) 1: 2 | 121 lsMay 1 1011g Feb 8]| 98% 10812 May 
a ial bi 2S DAS GB Uta 1004] Hin Hal Gt Oe) “roe 10) “Oba an) ae Bes "en Mar 
5 4 45g) *5 5l4 5g ’ 60} 18 Mar3l 2May 
i) del Bas BBY Rt | 2S Go PR Reese ano-—cavpe] laa) Geese GES Bo) oe he 
Ss Sy fF oN eS 1g 284] #29 29%] 1.800] Lehn & Fink-.--...2-- oe 11% Jan28| 20% Apr i6|| 101g Nov) 311g Mar 
29 29 28 2912} 2712 28 2712 3 oo 1955 1914 1973} 8,700 Libby Owens Glass....No par 7715 avr30! 91 Fob 7 
on oe oe oes oe oe 771s 7712| #78 80 200) Liggett & Myers Tobaceo 25 77a Ave 30) Sig, Foose 
*81 oo. ft 8214 8014 81 7812 8012 79le 81? 79le 9lig 12,600 | = een ne oe 100] 13712 Jan 7 14514 Apr 21 
vd 145% wy ie ae ae “142% i "3 vat eae "O52 3,400 Lima Locomot Works..No par a =i ons weit 
14! 1 8 ’ ---No 4 
°2012 32 * 20° rite 38 ois 37° 3F 2712 26% -“ = = oan tana ¢ ge inal No par =~ — oF Sonn ee a8 
1 214 327g} 2912 : ..-No 2 Apr 
Seta aa7| aig aa | gant asvl aa aa | aoe 46%] 4312 46%) 60.900| Loow’s Incorporated....No par) 4itz Apr a] 90° Mar 19 
*93'2 96 | 95 95 | +032 95 | O4 94 | 9312 9312) *91% Ale pe yk eee fo BR EO Agee 
” "Bis Gal | Sie “Gal Sin Stel Sig Gisl Sig Sul 5% 6 : A._No | Big Feb 16) 4 Jan 
a* wa a” on oe? stl 3 Big) *3° Bia] #3. Bte| -. pom th Rhee IP She 
491g 401g 47% 49141 46 48151 4612 4712 46% 4812] 4812 49191 7,800 ---25} 11% Jan 2) 20!gMari19)| 8% Dec] 281g Mar 
3, 1g 19 | 16% 18 | 167% 17%) 171g 1834) 1714 18%4) 92,000) Lorillard..~....-.-.---~ 2i2 Apr29| 4lg Feb10|| 31g Dec| 12 Apr 
1st Ba of 3%] 3 3ta| ate 3 | 2% Bly] 2% --100| 40 Apr 14 | AEF = see Sens “ane 
*40 Jan 2 
“thr $8 | “Sa |S Hal “Bn Sd “H., $8| 88 ape Ame] 1B Mae 18] Doo) ace Mae 
s 1 Ig 10 914 1133) 11 te lhl Jan 3 
ae 2 eapte 30° at elias’ - *26%s i a ee McAndrews & orbes 0 par 17, Apa so ve 38 oo pr ad 
“ee, 3) tes ite ty 8 | 8 | 2Te 1its 1g] 11,400] Mack Trucks Ine. ._..- @ par) 27'4 4 Feb 27|| 8153 Dec| 1594 Feb 
1 1 14 29 30 ©3012) 11, 11g Apr 28] 106% 
Gos 69] Sue Sot) Silt Sha| oti” Bay $2 ie] aie tl 5:4] Macy Goce per] 61's Atras| 10gu Fema] Git Del 1864 ep 
*o% 7 | 6. 6 | ‘5% ‘esl sO “Zu S¢ “rl Soin 131:| 2,900] Magma Copper----22No per| 15% Apr 25| “aMar ail ‘1a Decl 43 duty 
1 FO ee Ee, 8 2 eo 2 eee 
“le sh. ma i es at fg | Me 1m ie 8s Sion baleen OF R) & Co.-Ne par| 1's Apr 25 Mar25|| 13 8 Jan 
in tes oitt 275 *112 27%) *13, 27! *13, 278 ae 120 eae Bly = 3 te eb 13 5 Dec is — 
oe 6] Se Sel oe’ 8) ce’ | os* 8] on” 8 | 400) Manan Bees..------ Neo 755| Tia jana] 12. Feb26l| Gle Decl ate Jan 
one if 1053 1053 10% 10%| 10 10 91g 912} 10 10%) 1,400 Maracaibo Oll Explor..No par| 153 Apr25| 3% Feb14 oe =o 
iy lia si 11a] tie 1m 18% 1014] 167 aul] 20 2014] 22,000] Marine Midland Corp-----10] 18% Apr 20) 344 Feb 34) 17% $32 Aug 
19! 1914] 1914 191g] 18% 1914) 18% 1914 4 . 2,300] Marlin-Rockwell __ .. -- o par Feb25|| 4% 30% Apr 
204; 20 20 ’ Car...No 5% Jan 2) 10 
2llg 211g} 20!2 21 20 8 20ls 20's 2014 20's r+ +6 8 1.600] Marmon Motor ~ 231g Jan21| 32% Feb24\| 34 Dec| 48'¢ Apr 
653 7 5% 61a} 68a 63g) 57g 4 578 et 2912 2912] 4,000 Field & Co...No par Janis) Sc Jandel 3% 3 Oc 
293g 293) 2912} 281g 28%; 28 284) 29 29% 2 Parry Corp....Nopar| 2% Jan 
Zig 2%) =z tz] Zig lg) Zig 284) F212 284) #212 2%) +=: 200) Martin- 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS gent bat ee, raves not ae 
for NEW YORK STOCE On basis of 100-share lots . nafs ua 
Saturday {| Monday ; Tuesday , Wednesday| Thursday | Friday the EXCHANGE. anf ear 
Apr.25. | Apr.27. | Apr.28. | Apr.29. | Apr. 30. | May 1. | Week. Lowest. | Highest. “| Lowest. | Highest: 
$ per share | $ per share | $ per share $ per share | $ per share $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share “= $ per share| $ share 
20% 21l2 18% 201g! 8% 1 8% 183, 2012! 18% 21lg 14,600} Mathieson Alkali WorkaNe par| 1833 Apr27| 8llg Jan 8 51% Maps 
*110 128 ;*110 128 |*115 sf | 112 112 A eo 123 |*11012 123 20 erred........ | 112 Apr 29 1 Mar 24 136 Oct 
32. 32. | «3Bllg 314 30% 3012 3014 307%} 31 31 | 2,900] May Dept Stores......... 2853 Jan 2 Mar 61% Jan 
6% 6%) *6 612) 6 6 °3_| 6 6 *53%, «6 1,500 WRacccccsence - 5% Jan 2) 8% Feb13 23 Mar 
717 18 | *17% 18 1714 1714' 14% 14% *16 1714} *1512g 1714 300) SPreferred........... No 14% Apr29| 2433 Mar 21 401g Apr 
66 66 66 66 | *65 71le *65 7i1le *65 7112’ *65 711g 300 Deter poununned..----ee oo 66 Jan8l| 711gMar 24 841g Map 
34 834 335g 335g) *3014 33 | *3014 3214) 30 33%4,*.... 3334] 1,900) MoCali Corp.......... 30 Apr30 Jan 60 ADF 
48 48 48 48 | *46 47lg° *44 471g) 43 44 | *42 47 400| McCrory Stores class A No 34 Jan24| 51% Feb 17 74 Jap 
%47 3862 *47 52 471g 471g *47 48 |*__... 4612,%.... 4612 100; Class B....... ~-----N0o par| 35 Jani19} 515s Feb 16 70 Jan 
89 89 | *85l2 89 | *8512 89 | *85l2 89 | *85i2 89 | *85l2 89 100| __ Preferred.............. 100} 76 Jan 9312 Mar 30 97 Mas 
*28 2812) 271g 28 *27 27% *27 28 *27 28 27 27 400| MoGraw-Hill Publica’s No par| 27 May 1 Feb 44 Ape 
231g 2312! 23 2353) 22% 24 | 231g 2353) 23!g 25 | 724 26 7,700| MeIntyre Porcu Jan 2612 Mar 31 20% Dee 
84%, 8612! 831g 8614) 7953 84% 79 8112} 7912 8512] Slle 8612] 99,300] MeKeesport Tin Plate. 711g Jan 2] 10312 Apr 2 8913 June 
12%, 12%; 12 127g} 11% 12 1llg 117%! i1l1le 12 12 1212} 5,400] McKesson & Robbins..No par| 1113s Apr29| 17 Jan 37% Ap® 
*30 30% 30 301g! 301s 30's! 30!g 30's} 31 31 | 3itz 31%] | 800] | Preferred-.............. 291g Apr24| 87% Feb 26 49% Ape 
7 7 61g 7 6% Giz} Gig 612) Gig Gle! 61g 7 3,300} MoLellan Stores_...... 6's Apr29| 101g Mar 20% Jan 
28 29 | *28 29 | *28 «29 28 28 *27 29 | *27 2853 100} Melville Shoe.........Ne par} 28 Apri6) 34 Mar 5 42 «OADP 
%41g 473, 4!2 4g 41g 4le + Aig) 4 47g| *4lg 5 2,600} Mengel Co (The) ...... 4 Apr29 81g Feb 24 23% Mas 
251g 257%3' *25%, 26%4) *2512 26%, 2553 2553' *2512 26%4' 2534 25% 400 etro-Goldwyn Pic pref...271 25 Feb27| 27 Apri0 26% May 
1614 171g} 1312 16%! 13. 14l2] 131g 14%] 13%, 1612] 145g 16%|102,200| Mexican Seaboard Oll..Ne par} 105% Jan 2) 20% April 87 ADP 
*712g 75g 74 = 7i2 714 (74 7 712 7 7 *7 712} 2,100) Miami Copper............. 7 <Apr29} 105g Feb 24 33% Feb 
9 91g 8ig 87g! 8g 8%' 8 812} 81g 8le} 8lg 834) 19,300} Mid-Cont Petrol...... 8 Apr29| 16% Jan 8 33 ADP 
193g 1912] 1814 1912 17 18%! 171g 1714] 18 181g; 1812 19 3,400} Midland Steel Prod....Ne 17 Apri8| 3llg Feb 24 53 Feb 
7412 7412] *69 73 6914 6914! 68% 6912) *70 80 *70 80 500 8% oum ist pref........ 100} 68% Apr29| 94 Feb 26 110 Feb 
4214 4214) #42 45 42 45 | *42ig *42ig 45 | *42 45 100} Minn-Honeywell Regu.N. 38 Apr22| 581g Feb 9 76% Mar 
414 414 4g 412 *41g 414’ 4 4\g 4ig 414 4 4 2,300] Minn-Moline Pow Impl No par| 4 Apr29| 7ig Feb10 287%, Mar 
*301g 34%) *3014 34%, *301g 34%, *30lg 34%! *301g 35 | *301g 3434) -__-.. «|  PROOMTOR. ss ccescse ‘0 30's Apri16) 48 Mar 2 921, May 
*15 16 13 15 | 12% 1412 13 13 13 14 . 1,900] Mohawk Carpet Mills. N. 10% Jan 3) 215sMar10 40 Jan 
2214 2214] 2214 2214! 1812 2053! 18!2 20 21 227g] *2214 22te| 3,700) Monsanto Chem Wks... 181g Apr28| 261g Mar 21 63% Apr 
17% 18'2) 16 17% 16 1712; 161g 1714) 1612 18%) 1712 19%|123,800) Mont Mb phy: Ill Corp 15% Jan 2) 2914 Feb 26 49% Jan 
*50!2 51 50 50!2' 467% 4978) 465g 47 | *4653 5014] *463g 504} 1,800} Morrell (J) & Co...... 4653 Apr29| 58 Febi6 72 Feb 
1g 5g lp if tg igh Mg 1g lg 1g —-5g|_-5,400] Mother Lode Coalition. lg Jan 6 % Feb 20 2 Jan 
21g 253) 23% 2ig 23g 2%! Qig igi 2 2ig} 214 253! 7,600) MotoMeter Gauge& Eq 2 Apr30| 4's Mar 26 1153 Apr 
37 37 37 37 | 35 36 | *3412 37 341g 36 3612 3612) 1,100) Motor Products Corp..No par; 30 Jani6; 4753 Apr 6 81 Ape 
13 14 1214 13!g° 121g 121g 12!g 121g} 12ig i1Zts} 13 13%! 5,300) Motor Bilis ccsecace 121g Apr28| 197%, Feb 18 34 Mar 
24 2473; 14% 23% 14% #18 16 1812' 18 2312} 2114 2419) 22,800) Mullins Mtg Co..... --No par 8% Jan 2| 367% Mar 26 20% Feb 
51 53 45 61 481g 4814! 485, 56 59 59 60 60 720) Preferred.......... 36 Feb10) 72'2:Mar 5 64%, Jan 
*2212 27 | *22!2 27 2212 2212 2012 2214] *2012 27 *201g 24 700} Munsingwear Ine..... 2012 Apr29|} 31% Jan 26 Feb 
llig 1112 111g} 95g 101g 91g 9%; 10 111g] 114g 131g} 30,900} Murray Body......... 91g Apr29| 18% Mar 10 A 
37 37 | *361!2 37 3612 3612 3612 3612) 3614 3614] 39 39 600] Myers ¥ «& 4 Bros..... 3614 Apr30) 451g Mar 26 
31 31%! 281g 31!g° 28 30 i 28 #£«29!lg] 2714 30 305g 3212) 36,000) Nash Motors Co...... Ni 271% Jao 2 ‘is Mar 20 
6%, 6% 612 6% 6's 648 6 614 614 6l2 614 614] 3,600] National Aome stamped....10 6 Apr29| 10% Mar 6 
10 15 | *10 15 |*10 15 |*10 15 |*10 15 | *10 17 |----.- Nat Air Transport.....No par Jan 5} 13 Mar 20 
5l2 6 5l4 1 5l4 514 58g 5lg 5b 6 613; 2,900) Nat Bellas Hess....... Ne par| 314 Jan 2} 10 Feb 26 
*2614 3212) *2614 2912 *2614 29!2 *.... 31 | 29 30 291g 29le) 409 Preferred ............. 17 Jan 3 Feb 27 
72 73 71% 72'!g 7012 7212} 70 71%’ 6712 7i1le} 70 7134! 57,600} National Biscuit new....... 10} 6712 Apr30| 83% Feb 24 
*151 154 |*151 154 ,*151 154 | 151 151 | 151 151 151 151 1,500 een 46 Jan 8] 152'4 April 
27 26 27 26's 28 26 2714' 2614 277%) 27 27%! 26, 300] Nat Cash Register A w = fan 26 Apr27| 89% Feb 26 
44g) 415g 43!2) 41 42%, 40% 413, 4014 43 42 4312! 78,500 per owcccce 381g Jan 2) 50% Mar 25 
#414 419) *41g 4g 4 412) *4 4i2) 4 4 4 4 500 4 nn ag Stores No oer 4 <Apr28| 7ig Feb 26 
34 3412) 34 34 | *30 34 291g 291g' 29 29 2914 30 13. FRO s cc anotseccus 29 aApr30} 60 Jan 9 
26 2712) 243, 261g' 2453 26 245g 2514' 243, 27 26 2812] 15,000} Nat x Distil Prod eit... We par| 19% Jan 6) 36% Feb 24 
*2012 25 20 20's 20's! 20 20 197g 2014, *2014 25 1,500} Nat Enam & Stamping....100) 197s Apr30) 277% Feb20 
114 114 | 11312 113% 1127 112%] 113 113 |*115 120 |*113 121 500] National Lead 100} 11214 Apr23} 132 Jan 9 
#140 14012} 140 140 {| 140 140 140 140 | 140 140 |*140 140le 630 erred 136 Jan 2) 141 Mari6 
*118 11912)/*118 11912 *118 11912) 118 118 |*118 120 |*118 120 90 Preferred B 118 Jan 8) 120 Janl4 
3014 317%} 28 30%: 27% 2914) 27% 28% 28 31 291g 3112’ 93,800] National Pr & Lt..... 2734 Apr 28 Feb 24 
1g 1g) 2 #1g_—CséSg! 1g 1gf 1g Ss! Ig lg 1g —1g{ 1,200} National Radiator-. IgMarll| 1g Feb 3 
Cee eioccs ees. i scee, Bap oss Fi Oy Del ctnate 1% 2ig Jan 7 
4212 4234) 41 42 405g 42 41 42 42 42 *411g 42 3,500] Nat Steel 40°g Apr 28; 6581! Feb 27 
*42 «8643 39 42 39 0«=640 38 48638 36%, 39 39 39 2,100} National Supply. 36% Apr30| 70l4 Feb 27 
ee 2 le Fee... ose: 2 Pause baa Preferr 105 Apr23} 111 Feb 27 
1 617s} 57 6073; 53 55 52 53 50 56 5512 5712! 6,000) National Surety 41% Jan 2) 761g Mar 26 
1812 1812} 173, 1812} 17% 1734) 16% 171g 1614 1819] 1712 18 2,200} National Tea Co 151g Jan 6| 2473 Mar 24 
16 16 141g 1412) *13!4 171g] *13!2 17 | *14 17 *14 17 300| Neisner Bros 14 Mar 3| 25% Feb 9 
97%, 10 9%, 893% 914 9% 83%, = Ol Slo Qle 9 955! 31,100] Nevada Consol Cosent.9 par 8ig Apr 30} 14% Feb 24 
#1512 17 1512 1512) 151g 151g! 15 1514) 16 16lc}° 16 16% 900} Newport Co.......-.. No par| 14% Mar 2| 207% Mar 24 
*46 48 | *46 48 46 46 | *4614 48 4614 4614] *44 48 OEE... GE a saionsincan dno 50| 42 Feb28| 53 Mar 24 
*137g 14% 12 12 12 1214) 123g 131g} 1312 1319] 125g 1312) 1,300) Newton Steel......... No par; 12 Apr27| 24 Feb20 
1412 17 ; 12% 12% 14 14 14 141*15 19 1414 1412) 1,300) N Y Alr Brake....... -No par| 1214 Apr27| 25 Jan23 
*21 277g, *21 2773; 21 21 *1l1 277%, *11 277g) *11 2778 100| New York Dock....... ---100} 21 Apr28! 387% Jan 29 
> ae | 32 35 38 40 | *25 401 *30 40 |*25 40 400 MOE tntasceccnnci 100} 32 Apr27| 80 Jan 
6% 714 61g 634 6 61g 5ig 6 57 6 6 6! 7,600| N Y¥ Investors Ine. ..-... No par 5'g Apr29) 121g Jan 27 
*105 105% *105 105%) 105 105 | 105 105 |*105 10514, 1051g 10553 370| N ¥ Steam pref (6)....No par| 100 Jan 7| 107% Mar12 
11512 11512 #115 «----| 115 115 | 115 115 | 115 115 |*115  _.-. 120) Ist erred (7)..... 0 par| 111% Jan 3) 118 Apr20 
673%, 70 | 663g 6853) 665g 68%) 64 6734 6433 6934] 667, 70 |158,000| North American Co....Noe par; 62 Jan 2) 90% Feb 26 
55%g 55%g 5512 5553) 55%, 5534] 555g 55%, 551g 5512] 55%, 553g] 2,100) Preferred.............-.. 53 Jan 5| 57 Mar27 
8% 8% §=8ig_ «838, 7% 84) 74 7% Zig 8%! 734 814) 30,900) North Amer Aviation..Ne par) 4% Jan 2) 11 Apri3 
*105!2 106 | 1057s 1057g,*105!2 107 | 10512 10512 10512 10573 *10512 1061 500| No Amer Edison pref..Ne par; 102 Jan 2) 106 Apri5 
325g 3253, *285g 295g) *285g 29 2712 2712 2712 2712' 253%, 25% 700| North German Lioyd....-.... 24%, Jan15) 385%, Apr 7 
*4412 447%3| 431g 4412, *43!2 4953) *4312 4712 *44 4712 *44 47l2 100} Northwestern Telegraph...50} 43 Jan3l| 46 Jan 5 
*] 1lg 1 1 73 . fe mr (Cs Lig 1 lig; 2,000) Norwalk Tire & neste _,..18 1g Jan 9| 1l2Mar12 
10% 10%! 914 1012) 912 1033 9% 10% 953 10%! 10 11%4| 38,900] Ohio Oil Co........... 914 Apr27| 191g Jan 8 
35g 35g' Big Bg 3 Bl4 27% «Big 253 253, 2% 3 1,300} Oliver | han natn New No par 25g Apr 30 55g Feb 3 
18 18 | *15 18 15!2 1512) 14 14 {| 14 14 15 16 1,100 Preferred A......... opar| 14 Apr29' 26 Jan12 
51g Ble 5 514 45g 5g 45g 453 4lp 5 5 512} 8,300) Omnibus Corp.....-... No par 353 Jan 8 612 Mar 27 
*2612 2853! 2612 2612] *2612 2853) 25 261g 272314 2314] *2214 2712 500] Oppenheim Coll & Co..No par| 22 Jan16} 2812 Feb 28 
*61 66%, *61 6634: *52!1g 66%4' *52!g 65 | *61 65 | *61 GB. ¥ enstiin eum Circuit Ine pref.109 Jan30| 72 Marilil 
40's 42 | 38% 40%4' 3712 39%! 3812 40 | 37% 40%| 3912 4112| 15,900| Otis Elevator.........No par] 37!4 Apr 30 Jan 1 
12812 12812) 127%, 127% 127% ay 12812 12812 12712 12712 18 Pref 1245, Feb 16) 12912 Mar 30) 
8 914 75g «Sle 734 8145 77, Qle 75g Apr27| 16% Feb 26 
40 40 40 40 39 \: $358 37 | 3612 3612 351gMay 1] 691g Feb 2 
3012 3012} 31 31 3012 Ole 3012, *301g 3012 281g Apri10|; 8 Jan 20 
473g 4814) 467, 4712! 4514 47% “aBte 46%g/ 45 4614 ‘ 45 Apr30| 547% Marl0 
56% 5712} 5412 56% 53144 55 | 52% 54 533, 563g! 55 5612} 6,500] Pacifie Ltg Corp...... No par| 50% Jan 2| 691g Mar 20 
1912 1953} 171g 1912' *17!2 1934 *173g 20 | *1712 19 | *17!2 19 250) Pacific Mills.........-... 1 16% Jan 7| 2614 Mar 23 
123%, 12334] 12112 12312 11953 12114! 116 120 11912 120 122 123 1,020 Pacific Telep & Teleg....- 100} 116 Apr 29) 131% Mar 19 
7 77g|  7l2 734) 73g Tg 74 Tle 7lg4 712i 7le 7384) 94,500) Packard Motor Car....No par| 714 Apr29| 11% Feb 24 
*28 32 | *20 40 30 30; *20 40 | *29 30 | %*30 £34 100} Pan-Amer Petr & beaanenn 30 Apr28| 851g Jan 29 
*28 32 | *28 32 30 8630 2912 2912 29 29 | *29 33 1,000 ee ae 29 Apr30} 861g Jan 9 
*8%, 9 812 8% 8 8 8 8 8 8 8 s 600] Park & Tilford Ine..... Ne par Jan 2; 11 Mari9g 
24 3 25, 3 253 3 34 «34 3 3 *25g 3 3,300| Parmelee Transporta’n.No par 214 Apr 25 4% Jan 21 
2 2 1% 2 1% = 1% 2 2 2 2 *2 21 1,100) Panhandle Prod & Ref.No par 1%, Apr 27 4% Feb 13 
31 3244] 28% 31l2]| 29 30%4! 2812 29% 28 31l2) 30 3214)153,500) Paramount Publix..... No par| 28 Apr30| 50% Feb 24 
llg Ile llg 112) 13g 14 13g 13g 13g 13g 14g 11g, 3,000} Park Utah C M........-.-. 1% Feb 7 214 Mar 12 
*1%, 17% 11g 1% I!g 153 lle lig lig 1% 134 1%) 5,800) Pathe Exchange....... No par| 11g Jan17| 2% Feb 20 
*4lo 5 Ale 4ts 4 45g 4 4\g 37g «6412, *41g 419] 4,300 Ct Mn conn came 0 par 3 Jani6 612 Apr 1 
*9 10 9 912! 9 9 Big Dlg 8% 9 *9 1012] 2,900) Patino Mines & Entrepr....20 812 Apr29| 151g Feb 24 
3g 34 2%, = 3ig 3 3 3 3 3 3 2%, 3 2,900} Peerless Motor Car........ 50 2% Apr 27 453 Feb 24 
35 35%) 3412 35 3314 347% 33 33° 33 «36 3414 35%! 9,400) Penick & Ford......-.. No par) 33 Apr29) 461g Feb 19 
345g 35 3414 3473 34 34% 34 347g: 345g 36 35% 364g: 9,000] Penney (J C)...---.--. No par| 28's Jan 2) 805g Feb 17 
#9612 99 | *9612 “? sa i 99 96%, 96%, * 98 | *96 9712 300] Preferred...ccccececoce 100} 90 Jan 8 
ty 34) *3 A 3 3 3 314 3 3 1,200} Penn-Dixie Gement..-.No par 3 Apr 28 51g Feb 10 
#141, 20 *14lg 20 *| o1dts *% *141g 20 14s 20 Rite. 18. fone TE. coctommasanne 17 Jan 2} 29 Jan30 
29%, 2 28%, 291g' 2812 2812) *27i2 31 | *28 32 *29 31 500| People’s Drug Stores..No par| 23 Jan 2| 351!2 Mar 31 
219 220 | 213 22034 216 219 | 215 219 | 21514 222 | 222 223 5,700| People’s G L & O (Chic)_..100} 2001g Jan 2) 250 Feb 16 
#953 1733} *953 1714) %953 1714) *95g 1714) *953 1714] *953 1714] -.-.-- Pet MEE. ecnccnnasces 0 16%, Feb 6) 1712 Jan 30 
6%, 67%) 6% 6%) 6% 7%| 7 7% 7 7% 71g 714] 18,800] Petroleum Corpof Am-.No par| 6% Jan 2| 10% Feb26 
1914 1914] 187% 1953 1812 191g| | 18%, 185g 18 19 1814 1812] 4,300) Phelps-Dodge Corp..-..-..-- 18 Apr30| 255s Feb 24 
#140 140 200 .*140 *140 200 {*140 200 19140 BOO | udcene Philadelphia Co (Pittsb)...50| -.........| -.-.-... .. 
#5410 5. 54 54l2 5312 5414! 53!2 53l2 *5312 5412) *53l2 54le2 6% preferred........-..- 50| 521g Jan 5| 5612Mar12 
8 81g 7ig 8 7ig 7% 71g 712! 71g, 8 7 812! 14,400] Phila & Read C & I....No par 7 May 1) 1214 Mar23 
*10!2 11 | *10!2 11 1012 1012} 1014 1012) 101g 101g} *10 1012 500! Phillip Morris & Co Ltd....10}) 9 Jan 6) 12 Mar26 
*]1lg 12%) *11 14 | *11 14 11 11 | *11ll2 14 | *11 14 100] Phillips Jones Corp....Ne par| 11 Jan 5) 12!gMar18 
#4814 50 | *4814 50 | *47%4 50 | *47% 50 | *4814 4973) 4814 4814 20] Phillips Jones pref......-. 100} 484 Apr 1] 52 Jan 8 
714 7% 7 7% 7 71 7 71g 7 814 712 8 | 34,800] Phillips Petroleum... No par 7 <Apr23) 1 Jan 6 
*91o 16 *9lg 15 ; *9l2 15 *9le 15 91g Mig *9 15 100) Phoenix Hosiery .....-...... 9 Febi4| 10% Apr 6 
20 20 18 181g *14!2 1712) *14l2 15 1412 15 *14 17 1,200) Pierse-Arrow ‘daa A...No par| 14!2 Apr30 Feb 11 
% 53 % 5g %| 5g %| #5 34 * 34! 1,700} Pierce Oil Corp........... 25 5g Jan 7 11g Feb 28 
*11 12 | *1012 11% *10!2 11!2] 1012 10!2° 10 10 | *10l2 12!) 400}  Preferred......-.....- -100} 9 Jan 2| 23% Feb27 
1% 2 1% 2 1% = 17% Ilg 1% llg 17% 17g +173; 8,20U| Pierce Petroleum...... No par 1!g Apr 29 3%s Feb 27 
29% 29%) *2973 30 2912 297g| 2912 2912 2912 3012) 3012 3012) 6,100] Pillsbury Flour Mills...No par} 26 Jan 2| 37 Mar 9 
#3314 34 | 33's 33's) 33 33 | 932% 33 | 33 33 | *33%4 35 | 300) Pirelli Coof Italy....-.......| 31% Jan 3) 30%Mar 5 
—_— 8 eee 
® Bid and asked prices; ao Sales on this Gays 0 Ex-dividend and ex-rights, z Ex-dividend. iL. y Bxtights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday Monday 
Apr. 25. | Apr. 27. 








$8 ver share | $ per share 
*146 18 | *15 18 
68 69 68 68 
121g 1212) 12%, 12% 
71 72 + ee; 
12 12%} Illle 12 
*951g 9712) 95'g 95's 
#1653 18 | *1653 18 
Jig =7i12 7 7 
*17i2 18!2) 18 18 
4l2 4 
924 2712) 2214 2214 
10 10% 9% 10% 
20 Wig] 19'g 19% 
Big 3% Big 3% 
30 0 34 34 


6614 6612} 66 67 
3g = Bl2 2% 3 
1l!g 1112} 101%2 11 


* 
79% 81 78 80% 


100% 100% 100 100%! 100 

11612 11612) HY th 117ls 

#13412 13714'*1345 13714 

*155'g 15614 *1551g 15614 

*112 113%) 11119 112 
395g 


10012 101 | 10012 10112 

11714 11714] 117 117% 

#13412 13753} 137'4 137% 
#15212 15712] 156 156 

*112 113%)*112 113% 
411g 42 40% 42 
% me 1 

612 6% 613 67% 

he 83 j*.... 8012 


29% 
17 17%) 15% 17% 


$ per share 
*15 


116% 117 
345g 13514 
*155 1572, 
*112 113% 
39% Alle 





49012 50 | *49!2 50 
47 43 





47 45\4 
18 18%) 17% in 


22 

*16 1712} 15 16! 
74g 742%... 7 
*1 i 


1 \ * 11 

*12 2412] *12 24! 
9 912 8% 9 

65 7614) *65 74's 
85 93 | *85 93 


6% 67) 61g 6% 


12 1453! 121g 13% 
27% 30%) 2914 31 
*71g 


11 *7ig 13 
20 45 | *20 
15 16's} 14 «15 
*101g 117%} 10's 10's 
5014 507%) 4853 5014 
73!g 73's) 73 73% 
2 214 1% 2 
412 4 


29 

1953 20 18% 191g 
30 = 811g] 29%, 301g 
16% 16%} 16 16% 
51 852 491g 51 


*94144 95 | *94%4 95 
10512 10512|*10512 1061 

1212 13 1212 13 
77, «(8% 7™ 8 
*50lg 60 | *50!g 60 
612 61a] *6leg 7 
491g 50l4) 48% 50 
44) 4 


943% 48 | *43% 45 
lig ilg lig 1lg 





9% 101g 97g 
2314 2312) 221g 2312 
*9 «612 9 9 

*16 «1612, 15 16 
61 | *59 60 
5% «6266 5% «6 
350640 | *3606=— 40 
4lg 4\g 4lg 
125g 12%) 121g 13 
6lg Giz) 6 614 
9% 10! 9% 1 
07 «86999l4' 97 97 
Sig 5g) 5 5lg 
25 *25 29 
"3 24) *2 24 








7 *6 
80% sbi 891g 8912 


1llg! 11 11 
105 103'2 *103 105 
441g 4514 


Big *S *3ig lg 


*30% 33 30 48630 
1156 = .---| 115 115 
*221g 25 | *22!g 25 
"91 Q1l2 % 91 


75g 88 
131g 1312) 13 13 
*8lg 11 *9lp 11 
26%, 2953 26% 
8% 8694 85 
16% 1712 1813 17 
= 12312 *122 12312 
3l2 3 3 


30 630 30 
115 115 |*115 
25 











00% 70%) 67, 6912) 66% G94) G5'z 67s 
62% 6 Ps a 63 6212 63 62 
#98 oO +4 98 99 98 98 
9104% oy °104% 1 *104% 105 
104 101, 1045 a 1040 1 : ae sate 
2 2 2 0415 “104 105% ios 104 
B8in 30%l 34% 37%! 33° Boal BBS ; $7ia 
il 11%, 114 114 * eth 
3653 3712) 3312 361, 357g! 35's 37 
1853 19 17% 1853! 1753 18 175g 18's 
®201, 23 20 8 2ilg 2114} 197% 2014! 
Big B53) 38 3% 344i 2% 38 
os s* 7g 71 7% «=7l, «Tg 
35 3614 | B44! 
ee x 121g 137 


B8%g 397%) 3712 3812 
2012 21 193g 20% 
112 11512) 113g 113% 





37 63712 
#10012 10212| 100 10012 
30% 30%) 30 30! 
1 1 1 lig 
0% 2 912 
12% =e 12% te 
4 
19 » 18 18% 
21% 22%) 20 2i'l2 
421g 42%) 415s 
a% 4 Big 4 
10% 12%) 1012 11% 





112 112% 


Tuesday ah mm nd 
Apr. 28. Apr. 29 
$ per share 
18 | *15 618 
65 65 65 
1214) 12%, 12% 
70 68 68 
10%; 1053 1 
97123 95  95l2 
18 | *165g 18 
6 6 
184; 18 18 
412 4l2 


33, 3% 
32 | *29 34 
6612 66 

212 2% «24 
10123 10 10 
80%' 78 79% 








1g %g 
614) 5g 


6 

72 67 Sul 
30%! 295, 31 { 
16%} 14!2 15'2 
4912} 4912 4912 
44 4114 4412) 
18 151g 175g! 
gs 21 21 21% 
174' 138 15% 5 
TH *ss00 |) F084... 
1%) *1 1% 1 
2412) *12 2412) *12 


9 75g 
741g\ *50 74 
85 | *80 85 

6%! 6lg 6g 
1412, 18 14% 
33 330 34 
13 *7ig 13 
45 | *20 45 


14 14%, 14% 
101g) 10 10! 
49 


734) 7314 73% 
2 1% «861% 


433 
2614 2712 
191 18 19 
28 3012 
16 151g 1614 
§1- 4812 4912 
9414 944) 94 95 
#10553 106's,*105% 1061g 
1212 12% 14 | 
753 7%! 712 
60 “50's 60 | 
71g 612 612) 
50%| 47% 49%) 48 
3% 





48 | *44 48 
1 1 1 
91g, 7% 8% 


812" 
1412) 13% 14 
5 *57% 

5%s) 47% ~— COG 
37 35 

43g 4 


9 
891g, 85 85 
10% 11ig} 101g 11 
103 103 |*103 105 


42% 43% 
412} *3lg 41g 





30 
*221g 25 


90 {*.... 90 j* 
Sig 73g «8g 
131g *13 1312 





35 
121g, 105g 117% 
38 


553 
%4 2012) 191g 197%) 
112 113 


i) 
o 
— 
= 
oo 


36%| 35 35% 
99% 98 98 
30% 


1 7 
91g 

















oy 





Tig 7g 





a> at 105 10512 











9 9 
13%} *121g 13% 

2 *1 2 
34) 34 Big 
18 use 17% 
653 

2053 22 
381g 41g 

35g) * 4 
1llg} 10% 10% 






















































































BTOCKS PER SHARE PER SHARE 
NEW YORK STOCK | go, singe Stace Jonre te —— 
sday | Friday EXCHANGE. A A 
May 1. Lowest. | Highest | Highest, 
$ per share Indus. & Miscell. (Con.) $ ver share | $ per share || $ per share | $ per share 
*15 18 Pittsburgh Coal of Pa..... 19 Apr23| 28%, Jan12 78g 
651g 651g} 900]  Preferred.............- A Jan 37 110 Jan 
*10 5 Pittsb & Bolt...No 1214 Apr22| 15% Feb 24 23% Feb 
*68 69 Steel 7% cum vow 68 Apr 87 Janl 103 Jan 
*10 #612 Pittsburgh United.......-- 10 Apr30| 15 Feb27 1914 Oct 
*94 9712 PRINE. ccccvevengee 9312 Jan 2} 100 Apr2 103 Oct 
*17 +18 | -_.__-.| Pittston Co........... No 1653 Apr23| 18% Jan 22% Ape 
7 7 Poor & Co class B_....Nepar| 6 Apr28) 13% Jani 34%, Mar 
18 22 se lot oo 16 Jan 8 Feb 80%, July 
*43, 47) 2,300) Class B........--.-. 4 Apr27 8 Feb 27 2714 Mar 
2012 21% Postal Tel & Gabi 7% pret 100 18 Apr29| 3912 Jan 103 Jan 
1lle 12 Oll & Gas........-- 9le Apr24| 20% Fi 54 60ADr 
205, 22 Prairie Pipe Lane sosonenped 17% Jan28| 2612 Feb 26 6014 Feb 
35g 37 Pressed Steel Car...... No 31g Apr 23 79 Feb 1 1653 Feb 
*32 37 DG so nmacccsingpe 31 Apr30| 475s Feb 1 761g Feb 
67 6814 Procter Gambie....... Ne par Jan 2} 7114 Mar 10 787, June 
*2i2g 4 is Corp.. 2's Apr 28 6 Feb27 11% Mar 
81g Biz  . SPEOGE...« cpen otdcenne 50 SigMay 1} 16 Feb27 40 Mar 
7953 8278 Pub’ Ser 7 Op of NJ...Nopar| 72 Janl15! 9613Mar 19 123% Apr 
100% 101 preterred........¥0 par| 95 Jan 2| 100'2 Apr 27|/ 100 Oct 
$116%, 116% 6% preferred.......... 109% Jan 3 117 Sept 
*13412 13714 7% preferred....... eee 128% Jan 3 1 Oct 
1551g 15614 preferred .......... 148 Jan 6 158 Jume 
#111 112 Pub Serv Elec & Gas pref..100) 10914 Jan 5 112 May 
371g 42 Pullman Ine. ......... 37'gMay 1 89% Jan 
*%, «(1 Punta Alegre Sugar.......- Jan 8 81g Jap 
5% ©«=«é61 Pure Oil (The)...........-. 5lg Apr 28 7% 
784 80 % preferred.......... 67 Apr 29 1144 Apr 
3lig 337% Purity Bakeries......- 29%, Aps 27 ‘3 
15% 1712'447,400| Radio Corp of Amer...No par; 12 Jan 
aes £7 Seana 48 Jan 57 Apr 
46 47 | 3,500) Preferred B.....-.... 841g Jan 2 85 ADF 
16%, 18% Radio Keith Orp el A--Ne oar 1512 Apr 29 50 Apr 
225g 2314 Ray bestos 185 Jan 58 Apr 
16 17 Real Silk Hosiery 13 Apr29 647, Mar 
---- 7012) 10) _ Preferred...... 74\2 Apr 25 100 Mar 
*1lg 1% Reis (Robt) & Co. % Jan 5% Feb 
*12 2412 11 Jan 37 Jan 
8% 8 69ilg 753 Apr25 461g A 
*50 73 First preferred... 74 Aprils 1007, Mar 
*80 8693 Second preferred....... Apr 28 104 July 
65, 7 Reo Motor Car...........10| 6!2 Apr 23 14% Mar 
14. 15 | 56,600) Republic Steel Corp...No par} 13 Jan 32 791g AD? 
33 0s Ble Preferred conv 6% ..-...- 1 2773 Apr 25 051g May 
*7ig 10 Revere ~ vor & Brass 4 par 7% Jan 30 06«6(Jan 
*10 30 | ----.-| _ Class A........-... Jan 72 Jan 
1512 167s} 9,000 Reynolds — Gon2-Ne par) 11% Jan 34% ADF 
*9lg 10 51g Feb18| 184 Mar12//......-.--|-------.--- 
49%, 507. R + ‘Tob ¢ elass B 40%, Jan 58%, Mas 
72 73 } ee 70 Janiz 80 Jan 
1% «62 300| Richfield Oll of Calif...We 1% Apr 27 0% Deo 
41g 47 See 4 Apr2 25% Apr 
2312 26 Ritter Dental Mig..... No par| 23'2 Apr 1 50% Feb 
19 20 COconnese 161g Jan 2 48% Mar 
28% 30 al Duteh Co (N Y shares)| 2712 Apr 30 561g ADF 
1 17 6,600] St Joseph Lead...........- 151g Apr 29 57% Feb 
5014 53 Saf Stores........ 885s Jan 15 o| 122% Jan 
Preferred (6)..........- 100} 86 Janl J o9fs Feb 
10553 10553 MODEL GE Pcccccwscsee 98 Jan21 109’g Mar 
157g 157s} 2,300) Savage Arms Corp. .-... No par| 124 Apr 24 31% Apr 
7ig Ss Tig Retail Stores..No par| 4 Jan13 131g Jan 
*50lg PE chubticocneane 401g Jan 22 75 Jan 
612 «61 Seagrave Corp....-.... 6*3 Apr 21 } 14% Mar 
4912 5153| 62,600) Sears, Roebuck & Co..Ne par) 44% Jan 2 c} 100%, Jan 
*37g «4 Second Nat Investors Sig Jan 8 23 Feb 
*43 Preferred..........--- 40 Jan 2 
1 11g} 2,800) Seneca Copper. 1 Apr28 31g Jan 
10 |105,700| Servel Ine_.......... 41g Jan 131g Apr 
221g 2314 500| Shattuck (F G 211g Apr 29 52 «ADF 
*8l4 9 1,100] Sharon Steel Hoop. --. 812 Apr 28 82% Feb 
13% 15 8,700| Sharp & Dohme 12 Jan16 27% Mar 
*5814 60 Preferred........- 5314 Jan 23 63% 
4% 5ig) 84, a Shell Union Oil May 251g Apr 
361g 3612 Preferred............- 35 Apr29 106% Apr 
41g Alig 3,100 Shubert Theatre Corp.Ne par) 4 Apr28 35 Apr 
121g 14 Cdenncsaan: 113g Apr 29 04’, Jan 
*57g 2,500] Simms Petro 5% Apr 28 87 Mar 
912 10 | 79,000] Sinclair Cons Oil Corp.Ne par| 8'2 Apr 29 3 apr 
*95 96 | 300) Preferred................ 06 Jan 112% Apr 
5ig Ble} 4, 109 ——, At TG ckchncendawe 5 Ape 27 42 
28 28 | 200; Sreferred...........-- 28 May 1 99%, June 
2 2 300 guider Packing 1% Apr 16 8 Jan 
*6 9 | 100]  Preferred......--.-. 7 <Apr25 36% Feb 
81 81 1,000) Solvay Am Inv Trust pref.100) 81 May 12119 Apr 
1llg 1112 oo Sugar...Ne par Mar 30% Jan 
103 103 80 DO” 906!2 Mar 121 Jan 
43% 451g} 18,900] Southern Calif Edison 25| 4253 Apr 28 72 «ADF 
4 412 200] Southern Dairies cl B..Ne per 3 Aprils Mar 12 9 Mas 
*30 3312 Spalding Bros........ -Ne par| 30 Apr27| 36 Jan 6 45 Mar 
115 115 | 140) 1st preferred........... 2111 Jani8| 115 Apr20 115 Aug 
Pacey, ee Spang Chalfant&Colne No par| 221g Apri16) 2713 Feb 17 87% June 
*.. 90 | £100) Preferred.............- 100} 90 Apr27| 921g Jan21 06 wan 
8 8i4 Sparks Withington....No par 7 <Apr27| 1353 Mar 16 301g Apr 
*13 0 1312 Spencer Kellogg & Sons No par} 10 Jan 8) 16!2Mar25 25 Apr 
10% 10% Spicer Mig Co......--. Ne par 853 Apr22| 17% Feb21 361g Feb 
*25 2953 fa SRA Ne 25 <Apr29! 831g Feb 20 451g Mar 
873 Ql4 Spiegel-May-Stern Co.No par 6% Jani3) 1712Mar24 52 Feb 
1714 181g} 85,700) Standard Brands. ..... Ne par| 1613 Apr28} 201g Feb 25 29% Feb 
#12212 12312} 500) YPreferred.......... Ne per| 118 Jan 5) 12312 Apr 9 12112 Sept 
*3 312 Stand Comm Tobaeoo.Ne par) 2% Feb 9) 4 Feb10 714 Feb 
671g 72% Standard Gas & Elec CoNe gar} 58 Jan 2) 88% Mar i0 129% Apr 
*6173 63%! 1,700] Preferred.....-...-. Ne par| 50% Jan 3) 64% Mar 23 7 
*98 100% $6 cum prior pref....No par| 0213 Jan 16) 101 Ma 23 
106 106 $7 cum prior pret...No par| 1014 Jan 10) 109% Mar 6 1144 Seps 
*234 Stand Investing Corp..Ne par); 2 Jan 414 Feb 13 1513 Mar 
10414 10414 Ol Export pref..100) 102% Jan 6) 1054 Apr13 Oct 
373g Standard Oll of Calif...No par| 33 Apr28) 51% Feb13 75 Apr 
*13 04-1514 Stand Oil of Kansas.......- 11 Apr25} 19 Jan & 49 Apr 
3612 384 tandard Oll of New Jersey.25| 33'!2 Apr27| 65212 Feb 24 847s Apr 
18% 2 98, '300; Standard Ol of New York..25| 1753 Apr28; 26 Feb10 40% A 
*20!12 2112i 1 300! Starrett Co (The) L8..Ne per| 17% Apri6| 84% Feb 24 47% Apr 
31 4 6, pr ag Securities el A_Ne par 2% Apr 29 5% Feb 10 201g Mar 
*715 7% referred.........-. Ne per 61g Jan 2) 9% Feb 16 14% Mar 
341g 3414 2,000 Convertible preferred....50) 33 Jan 2 Mar 26 48 Mar 
1234 1314] 22,400] Ssewart-Warner Sp Cap. % 1053 Apr29| 21% Mar 10 47 
37 403s! 23,500) Stone & Webster. ..... e@per| 3553 Apr29| 64!2Mar21 113% ADF 
195g 211g) 17,100} Studeb’r Corp rhe) Ne per| 18% Apr28/ 26 Mar 26 47% Feb 
11212 11212} 240) Preferred..........--.-- 100} 112 Apr = 118% Apr 6 95 Mar 
es-- -2-- ibmarine Boat. ...-- Ne par, lg Jan % Jan 5 18 
341g 35 1,600] Sun Oil. .....-------- Ne par| 34'3May i 45% Feb 25; 70 <ADr 
*98 10212 StTOE... cacccccosece 97 Apr30} 104g Feb 2 10812 Sept 
32% 331g) 13,500) Superheater Co (sae -.28 80 Apri6) 40% Feb 9 454 July 
1 1 i cbwsade+e % Jan 2 1% Feb 17 May 
1012 1212 Steel..........-- 6ig Jan 3) 18%Mar 5 29% Mar 
*13 «=: 133 Sweets Co of America....-- 11% Jan 7| 18% Feb 20 15%, Mar 
*1 2 200| Symington. ........-- Ne Feb 2'g Feb 2 7 aor 
Big 414 Class A......-.----- a 3 Apr28) 6% Jan28 17% ADP 
18% 18% Telautograph Corp....Ne Jan 3| 2ligMar 6 26% ADF 
612 6le panacnenee 6 Apr29) Ol, Jan 5& 17 Ap 
2153 231g 500| Texas Corporation......- 20 Apr27| 85% Jap 7 6012 May 
371g 407 700| Texas Gulf Sulphur....Ne 37igsMay 1| 65% Feb 67%3 Mar 
4 4 200} Texas Pacifie Coal a 31g Apr27) 6ig Jan 141g Mas 
105g 1153 900| Texas Pac Land Trust...... 10% Apr28; 17% Feb13 32%, Mas 





"Sid and asked prices; no sales on this Gay, s Ex-dividend. » Ex-tights. 
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ER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS A pay’ 
for NEW YORE STOCK Year 1930. 
Saturday Monday Tuesday \ Wednesday | Thursday Friday the EXCHANGE. 
Agr. 25. | Apr.27. | Apr. 28. | Apr. 29. | Apr. 30. | Mayl. | Week. Lowen. | Htghen: 
$ per $ per share | $ per share | $ per $ per share | $ per share | Shares | Indus. & Miscell.(Cond.) Par| $ per share $ ver share || $ per share | $ per share 
iste ona | So 15 ae ae 1433) ia. rh 137 1412] 1514 15g} 2,300) Thatcher Mfg........Ne par Feb 121, 36% ADP 
Rt *36%4 37% *36%4 *364 371 #3614 3714] -.---- -+--------NO par 35 48 Mar 
m9 2012" 110% 19%| toa 1912} 19% ion! 191g 194] 19%2 20 | 1,100) The Fair.-......... °° 21% 32 Jan 
106 10514' 10212 10212 —_= 108 j*102t2 106 |*10212 106 50| _ Preferred 7%.-.-.-.-.-- 102 Jan) 110 Feb 
ne * 4l2 43g 4%, 4% 433 4 41, 4%3| 2,400 Co....- ~-..--N0 par 9 3% 267, May 
*221g 2214 22 2llg 2112 ait 22 22. 22 2Q2ig 22ig 800| Third Nat Investors... .-.-- 27 1513 46% Apr 
27 4 27 | *24% 25 244; 22 23 | 23 23 23 «23 700| Thompson (J R) Co-...-..- 35 Mar 2/| 23 4713 Mar 
*12l2 14%) 13 13%; *1212 13 12 1212) 11 13 13 13 2,600 pson Products ‘0 par 18 Feb 10 Nov 39% Ape 
41g 412) 4ig a3) 4 4 4 4\2i 3% 4 414 414] 1,900] Thompson-Starrett Co_No par 8% Mar 7 31g Deo| 18% Mar 
3012 3012 3012] *2653 30 | *2653 30 | *25 30 | *25 500} $3.50 pref_..... C) 8414 Mar 1 235 4953 Mar 
ext 512, ,f12 Sts] 45s Sis) Ms Ala] Ate Bis 412 _5ig| 38,700 Assoo Oil...No par 9 Jan 5% 17% Apr 
53. 54 | 53) 53 | 5S2le 53 | 52 S52le) 51 52%} 50% 51 2,400 MR nccncnccnsets 68 Jan 53 80% Mar 
*14 1712, *12 16 12 12 13 Sts... BS ate 2m 30u| Tide Water Oil........-.- 18 Marl 12 31 Apr 
67 67 | 66% 66%) 66% 66%) *60 74% 65 | *5912 65 500| _ Preferred.........---- 83 Feb26|| 68 04% Apr 
*9 91g 84 9 8% Sig 8 81g 753 «Sle 812 85s} 3,300) Timken Axle...... 12 Feb 8 Oct) 21% Apr 
43%, 4453 44%! 431g 4514; 43% 44%' 4353 441, 45%] 17,400 Timken Roller Bearing.Ne par 59 Febil 4013 80% Apr 
"2% «63 273, 253 253| 253 2%) 2i¢ 3's} 3 Zig} 1,300) Tobacco Products Corp Ne par 3% Apr 9 2 61g Jan 
12 121g] 211% 12%) 12 12 11% 12 11% 12 12 12%) 6,300) Class A........... 14 April 7% Jan; 13% July 
101g 10% 91g 10l2 714 (5s 7% «86858 814 Ole 81g 9%3|300,900! Transamerica Corp....-.-- 18 Feb26|| 10% Decl 25% Sept 
12 12 | 10% 12%} 9% 10%! 9% 97%| 95 11%2| 11 11 | 3,300] Transue & Williams St'l No par ATi Maz 6|| Gig Nov| 28% Jan 
8% 912! 853 94) 9 9%! 9 953} 8% 912] 933 934) 16,400 Tri-Continental Corp..Ne par 11% Feb 24 Bhs 20% Apr 
9314 9314) 9314 93l4| 93% 9314, 9314 9314) 931, 93l4) 93\4 93% 2,400} 6% SPS. 100 04 Feb25|| 89% 961, Sept 
35 835 B31g 347g! 3253 341s) 32% 33%4' 3333 36 347g 357%] 7,800 Trico Products Corp...No par| 29% Jan 2) 45% Feb 27|| 26% 41% Mar 
*5% 866 5% «6«45%) Ss SlgsiSla)s 6 | 53, «5%4) #553 6 500| Truax- Coal..... 512 Apr28| 10 Jan20 Olg 22 Mar 
18% 18%) 18% 18%| *18 18% 18 18% *18 19 | *18 19 200| Truscon Steel...........-.. 18%, Apr 25 Feb 24|| 20% 87% Mar 
1544 1573) 15. 15 14 «15 14% 14%| 141g 147%) 14 14 1,600] Ulen & Co.....--...-- No 14 Apr28| 21%Mar10]| 144% Dec| 24 Sept 
*53 8 =5353)  5ll2 501g 5112) 50l2 51 Blig 5lle] 53 53 2'500| Under Elliott Fisher Co No par| 501s Am * Feb 27|| 49 Dec] 138 Mar 
*111¢ 11%) 11% 11%! *10 11 | 10 11 | *10 11 107g 10% 200) Union &Paper Corp No par o% F 1312 Mar 27 8%, Dec| 19%, Sept 
5653 58%s) 53 5612) 4912 5412) 47% 491g' 481, 5412} 49% 409,400} Union Carbide & Carb.No gar 4733 ys 29 72 Feb2 521g Deo] 106% Mar 
163g 1753| 15 1633) 14 16% 15% 16 | 161g 17 1612 17 | 30,700) Union Ol ~~ ere 14 Apr28 Feb 13|| 201g Dee} 50 Apr 
21 21 aa | 21-21% +2014 21%} 2llg 21s) 4,300] Union Tank Car...... N 20 Apr 1| 25% Jan 8|| 23 Deo) 88! Apr 
27 28%) 25% 27% 2614; 2553 2833) 27 2873/209,500 United Aircraft & Tran.No par| 221, Jan 2 387, Mar 26]| 18% Dec| 99 ADF 
64 54 | *53lg 54lg) 53 5312} 53 53!3) 53lg 551g! 54% 542) 1, a Pa 46. Jan 2| 59 Mar26|| 41% Dec! 77% Apr 
#20 25 | *20 24 |*19 23 |°*19 23 |*20 24 | *20 24 | ------ Am Bosch Corp No par| 16 Jan16| 2713Mar 2\| 151g Dec| 54% Feb 
*37 = 38 | 3614 37 | *361g 37 | *36's 37 371g 3712} 37 37 900) United Bisoult........ No par| 33% Jan 2 41% Mar 26|| 321g Dec| 58% May 
#11412 11912 11412 11412’ 11412 11412 *114'2 11912, 1142 11912 #11412 11912 50|  Preferred........-...- 113% Feb 2| 122 Mar23|| 115 Oct) 142 May 
171g 17%: 15 17g 13% 15%; 14% 14l2 17 18 | 12,800] United DOR. ccsnece No par| 13% Apr28| 28% Feb 11 1443 84 Apr 
6 64) 5le 6 5% «=5l2} lg 5x! os " 6% 7 | 18,200| United Cigar Stores...No par) 4 Jan 2| 712 Apr 9 8% Dec| 8gJune 
*69 #7212 71 71 | 69 # 7212) *68 7212 *67 7212) 72!2 72l2 200 erred......------- 26 68 June 
21lg 22 21%' 201g 2153] 20% 21's! 2012 23 | 21l2 24 ,500| United Corp........--No par 13% Dec| 523 Apt 
495, 50 | 49% 49%: 49% 50 | 4912 50%4' 4914 49%) 49% 5014) 7,000 erred.....----- Jan 531g Apr 
844 84 ™ 8 | Tig 7% 7 72 7 712 Jig 712i 3,000 United Electric Coal...No par’ 3 Jan 12 Feb27 19% Feb 
57% 584) 57 58%] 56% 574' 55% 564) 554% 58 | 5612 5814) 3,800 United Fruit........... Bly Jan 2| 67% Feb27|| 4613 Deo] 105 Jas 
30 3012) 29 301g] 281g 297% 2814 28%) 2814 30%) 29% 31% 132,700 United Gas & improve_No 7%, Jan 2| 3712Mari7|| 244 Dec 40% May 
104 104 | 103% 1041] 103% 10414 103% 1037! 10314 10312] 10312 103% 2,400| _ Preferred......-- me? 9812 Jan 30, 10414 Apr 28 10413 Oct 
*212 3 21g 212) 21g 2g *2ig 3 Zig 21g] *2lg «3 300| United Paperboard. .-.....- 212 Apr 27 Jan 7 14 Mas 
24%, 24%) 2453 2512 25 2453 245, 2512} 2614 2614) 3,400) United Piece Dye Wks.No par| 231, Jan 2) 381% Feb19 82% ADF 
7 7 6% 7 64 7 Ble 62! 61g 712 7 714] 7,000) United Stores ol A....No par 5ig Jan 26 95g Apr 147%, June 
46 48%) 46% 48%) 471g 4812 48 48 | *47ig 49 4812 4812 600| Preferred class A-...No par| 87% Jan 5 52 Apr 9 50% July 
351g 36 B41o 354| 34 34% 34 3414) 341g 3512) 3614 3644) 2,300 Universal Leaf Tobacco No par} 28 Jan 2) 41!2 Aprii 39 Mar 
*30 39%) *301g 39%; 32 32 | *30 32 | *30 32 28 29 70| Universal Pictures lst pfd_100 28 May 1) 42 Mar2l 27 76 May 
Zig 24) «Zig «=Qlg) 2 2 2 Zig’ 2 21g} 21g 21g] 1,800) Universal Pipe & Rad..No par| 2 Apri0) 4 Feb 9 2 0 Ape 
2512 26191 22ig 2512} 23 24 | 2212 23%| 22% 2512) 2312 2612) 42,800) U. 8. Pipe & Fdy, 20| 22's Apr27| 3713 Mar 26 884 AD? 
1914 1914) 1812 19 17% 173% 1714 17%) 1733 177%) *17% 18 ,200 1st preferred....--.-.- 17144 Apr29} 20!4 Mar 26 21 May 
*8 10 81g Biz 81g 8lg *8 10 *8 10 *8 10 200| U 8 Distrib Corp. 74 Feb 2} 10 Mar20 7 20% Jan 
1 1 %% «61 *1 iil my 8 *7g 1 *7g 1 100} U 8 Express..... 1 Jan 7| 1% Jan 7 % 453 Apr 
201g 201s) 20 20 | *20% | 21 1 2Qilg) 21lg 2153! 2,300 U 8 Freight......---- 17 Jan 2) 301g Mar 24 103 Apr 
9% 94) 8le 94! Sig 8l2} 8lz Siz Sig 8%) 8% 87s| 3,500) U 8 & Foreign Seour...No par 7% Jan 2| 121g Feb 24 32%, Mar 
8412 851g| *84l2 851g) S4le 842 *80 88 | *80 86 | *80 85 100} Preferred.....-..--- 80 Jan 8| 90 Feb17 101 Mar 
4073 4212) 40!2 41 40%' 39 40%) 43 43 42 42 4,000) U 8 Gypsum....------.-- 39 Apr29| 50 Mar27 
*91g 10 91g 912’ Ole 912' Ole Mig *8leg 9 Sle 8g! 1,100) U 8 Hoff Mach Corp...No par| 65% Jan 2| 12% Apr 1 
3212 33 B14 3212! 30l2 3il2' 31 31%! 30% 33 33034 9,400] U 8 Industrial hol. No par| 30l2 Apr28| 77% Feb 25 
6% 673 5% 5% 5% 64; Ss 6 533 «6 6ig 612) 2,100) US Leather...--..---- No par| 3% Jan 2] 10% Mar 19 
*914 9% 9g M2 9 9 | 8 81g 73% 87% 8lg 9 3,000] Class A....-.-.--.- No par| 7 Jan 2| 15% Mar 19 
84 8473! *84 8473 84 85 84 84 i *84 85 85 85 700! Prior preferred.....-..-- 100} 691g Jan 7| 85 Apr 9 
1814 1912 181g 1912) 181g 191g! 1814 18% -19 201g] 191g 20%) 30,100) U 8 Realty & Impt....No par| 18's Apr27| 86% Feb 26 
131g 13% 1212 13%4' 12!g 1312 125 1312 13g 1473) 14 153g} 32,200] United States Rubber..No par| 11% Jan 6 20% Mar 20 
221%, 24 1 221g 21 22 22 2212 2214 24%) 24 25 7,300 erred..........- 100} 20% Jan 2) 361gMai 21 
174 18 161g 17!g° 161g 17 15% (16 *1612 17 17 1712! 5,800; U8 Smelting Ref & Min...50) 157s Apr29; 255 Mar 10 
#46 8 46\g 46 | 46 46 | 46 46 | 46. 461g| *45 46 800| _Preferred....-...------ 42% Jan 5| 47 Apr 1 
125% 127 12212 12614 122% 125 115 12112' 115 120%) 11312 121 [577.900 United States Steel Corp..100 113'2May 1) 152% Feb 26 
1491g 1491s! 148% 14914 148% 148% 14712 148%, 14615 14712 2145 146 8.500|  Preferred....-.-.----- 100| 143g Jan 2| 150 Mar 20 
*70 7112, *70 7012 *70 71 6973 6978! 697g 697s} *6912 7112) 200) U 8 Tobacco........-- No par| 60g Jan 6 71% Mar 11 
201g 207%) 1912 21 20 21%! 2053 21% 21 23%g) 225g 2412 115,100 Utilies Pow & Lt A....No par| 19%2 Apr27| 31 Feb28 
1 1 1 1 = 3 % «#1 a 7g aR 2'500| Vadseo Sales....---- No par % Jan 2 Feb26 
*16 20 | *16 20 *16 620 | *16 20 | *16 90 1°16 8630. ol new nee PORE. 6 na necoapue 100} 1712 Jan 7| 28 Feb16 
4114 4253) 38's 42 3812 41 375g 39%) 3812 43 395g 43% 113,900] Vanadium Corp--....-- No par| 3753 Apr 29 76% Mar 25 
*1% 2 13g 1%! *1% 1% «1% 2 1%, 134) *1% | 500 em...No par 1%, Apr 9 3\4 Feb 20 
101g 12%) 101g 10'g° 10!g 10%} 101g 101g) 101g 1012 *10%3 13% 1,500 4 Ly bimbemwds 10 Apris| 17. Feb19 
*63 486068 3 68 *63 «665 «| «63~—CO63 64 64 | *63 68 200| 7% preferred......-.-- 63 Apr29| 71% Jan 7 
#10712 ___.|*107% ---.-| 10712 107% *1075g -.--| 10712 10753| 107% 107%4) 150 Vieckate Hl & Pow pt (6) wore 98% Jan 2] 107% Apr28 
4912 501s) 4712 51 47 48% 461g 461g 497| 48% 5ll2 1,270) Vulean Detinning-----.-~ 411g Jan 2| 71% Feb 24 
22 221g) 2112 22 21g 21%' 21 21%} 2114 22%4) 22i2 2312' 7,100) Waldorf System-......- No ro 21 Apr29| 27% Feb17 
812 8% 7% 9 8 853. 81g 8% 8% 9 812 873) 3,900 Walworth Co.....-..-- No par 77g Apr27| 15 Feb18 
*1114 1412] 114 12 *8 1212 64 8 7lo 97%) 1014 10%4; 3,400 Ward Bakeries class A.._.No par 614 Apr29} 271! Mar 12 
414 414 4 44 3% 8044 3% «= 3% 33% «24 41g 4%3' 3,700 Class B. 2c ccccccoe- No par Big Jan 2 853 Jan 30 
*41 50%g} 41 41 i: 39 39 | 24 5 25 28 28 30 | 3,100) Preferred..-.....----- 10a} 24 Apr29| 5713 Jan 30 
81g 9 8 834 75g «84 71g «(7% 71g Sle Sig 87% 154,100! Warner Bros Pictures..No par 7's Apr 29) Feb 17 
*21le 22 2153 22 |*.... 20 20 20 | *16 20 217 2175| 500|  Preferred.....----- No par| 20 Apr 29) 4013 Jan 9 
4ig 4ig) 4 4ig5 3% 4 3% «=: 33, 3% 33, 3%! 4,400) Warner Quinian......- No par| 3% Apr29, 7% Feb 4 
30%4| 28 2913 +28 29%, 28 2812} 2812 30%; 29%, 307%} 13,700 Warren Bros new....-- No par Jan 2| 46%, Feb 27 
#42% 43 | 42% 43 | 41 42 | 4012 4012, 407% 42%) 40% 40% 270| Conv pref....------ No par| 4012 Apr29, 49% Feb 27 
2612 2612) 222 2612 225, 26 | 231g 25 235g 235g' 25 25 5,800| Warren Fdy a 5ieO---—-Ee oS 2 Jan 8| 32 Feb20 
*Zl, 41g) 312 312! *3lg 41g *3l2 4 *3lp 4 *Zlg 4g 100| Webster Eisenlohr- ---- No por| 3% Jan 2} 6 Feb24 
2212 2212) 221g 2212 22 22 211g 2112) 22 22 2llg 21%’ 3,800 Weason Oll & Snowariti No par 214 Feb 7| 2614 Mar 20 
*5512 56 5514 55'2 55 55 55 55 55 55 *55 5512} 1,800 Preferred ....-.----- opar| 654lg Jani4 571g Feb11 
11612 11812) 112% 116 113 116 113 116 11214 118 115 11612! 11,400) Western Union Sepeenee 100) 112% Apr30; 1 Feb 24 
29 30 29 29 27 29 | 26 27 26 26%, 26 27 | 20,000| Westingh’se Air Brake. No par| 26 Apr29| 36's Feb 21 814 Dec| 52 Feb 
64 677s| 6153 64% 61l2 64's 5714 625g! 575s 643g| 58%, 641g 399,300 Westinghouse El & Mig.-.-50 5714 Apr 24! 107% Feb 26 881g Dec] 2011g Apr 
9212 9212) Qlig 93 | 901g 9212 8912 90 | 871g 91 89 90 980 1st preferred....--.-.-.--- 60| 87's Apr 30] 11912 Feb 27|| 10753 Nov 107% Apt 
205g, 21 20% 20% 2053 21 {| 20 2012 +19%, 20 21 21 2.000} Weston Elec Instrem't.2%0 pad 19% Apr30; 28 Feb2i 171g Dec 
*35 36 | *35 3614) *35 3614 *35 3614, *35 3614' *35 36 |_-.---| Class A...--------- 33 Jan 5) 36% Jan 5 33 June| 36 Jan 
105 105 |*105 10612 104 105 *10312 104 10312 10312 *1031g 10314 280| West Penn Elec clase A- No par 99 Jan14| 1054 Ap 22 96 Dee} 110 Apr 
10934 109%4| 108%g 10974 10712 10912 *10714 109 10714 10714 1051g 10518) 230 Preferred ......------- 1 103 Jan30| 112 Mar27}| 102 Nov| 112% Sept 
98 98 100 100 | 99 99 ; *98 99 99 99 | *99 100 80 Preferred (6) ...------- 1 95 Jan 9} 103 Mar 19 4 Dec| 104 July 
117 ‘+117 117% 11734 *116% 117% 117 117 |*116% 11712 *116%4 11712) 890| West Penn Power poet... 198 114 Jan 56) 120 Feb17\| 1131 Jan| 1181g June 
#110 _---| 11014 110% *110 ---- lille 1112 110% 11012 #110 ---- 80| 6% preferred....---..-- 10312 Jan 2| 1121, Apr 1 vt 1111¢ Sept 
35 33 344! 1912 31 20% 21 22 2219 2312 2312) 5,800) West Dairy Prod ol An. par 191g Apr 28 S4is Feb 20 Mar 
612 9 75g = 83g' 55g T7112 51g 6 57g 634 6% 7 | 36,300) Class B--~~-.---~-. 4% Jap 2 12% Mar 25 41g Nov| 241g Apr 
*28 486330 25's 28 | 24 25 23 24: 23 " | * 26 1,800) Westvaco Chlorine proaNe rad 197, Jan 3| 40 Mari6 18 Decl 5913 Feb 
= 2 % «(U1 % 7 7g 7g 7g 1 7,500| Wextark Radio Stores.No a % Apr 27 2% Jan 8 % Dec} 21 Jan 
18 18lg| 17% 18 | 17!2 17%' 1612 17% 16!2 E- | 17. 17 | 4,900! White Motor_.-.-..-- 1612 Apr29| 2614 Jan12|} 21% Dec} 43 ApP 
4012 4012; 39 40 40 4012 40 40 | 40 4012 *39% 41 1,800| White Rock © Min Spring at, ?50 89 Jan 7} 47% Mar 20 32 Dec; 56% Mar 
35g 414) *35g 3% *3%3 3% 3g 3% *314 3% Ble Ble 200) White Sewing Machine. 4 par 21g Jan $ 5 Apr 6 2, Dec| 18% Mar 
*8 91g} *8 9 8 8 | *8 o 4 % i) | *7 9 | 109 Preferred . ...-.---- No par 6 Jan 5, 10% Apri3 Dec| 389% Apr 
7 71g 61g 7 6%, 6% 614 612 6433 7 | «76% 500} Wileox Oll & Gas...--- No par| 6's Apr 27 93g Mar 26 613 Dec! 21 ADF 
47, 5%, 4% 5% 5 5 | 5 61 & 5g 5 5ig) 13,400| Willys-Overland (The) -----. 5 4% Jau is 8 Mar i9 8% Oct] 11 Ap 
#4512 47 47 47 | *48 487, 46 47\q 4714 4714| *46% 507% 400 ref 100| 4414 Jan 30) 54% Mar 20 451g Nov; 85 Apr 
21g «Zils 21g Qi 2 2'g' 2 2 | *2 Zig! *2ig 214 600| Wilson & Co {ne 2 Apri3 4 Febdi0 1% Dec 7% Mar 
5% «8=6—5%4) GS Bis) 44% 5 | 4% 4% 5 5 *514 614) 2,700) Clase A 47g Apr28; 10% Feb17 4% Nov) 13 Mar 
*30 32 26 3012 26% 2714 27% 30 | 2812 2812 28 29 1,600 Preferred . Apr27) 61% Jan 12 85 Dec) 54% Mar 
60 6133! 5853 605s 581g 597, 587% 60%s' 593%, 61% 5934 61%4' 73,900 Woolworth (F 64%, Jan 2| 65% Mar 25 5ilg Deo! 72% Jan 
63% 6612} 6212 65!2 60l4 64% 5712 6133! 5614 64 | 5814 65% 126,300) Worthing P&M 5614 Apr30| 106% Feb 24 47 Dec] 169 Apr 
*70 90 *70 i *70 90 | 70 70 | *72 90 *72 90 100 70 <Apr29| 95 Mar 7 88 Jan) 107 Apr 
*56 65 *50 65 *55 65 *65 75 *60 79 *647g 66 | ------ Preferred 70 Jan 8| 835s3Mar 9 63 Dec 
*16 22 *16 22 *16 22 181g 1812 *16 21 *16 21 10| Wright Aeronautical...No par llig Feb 4, 27 Feb25 101g Dec| 59%3 Mar 
72% 72% 704 72's 68 70% 68 6914; 69 71 70 73 14,600} Wrigley (Wm) Jr (Del). No par| 66% Jan 2) 80%Mar 4 80 July 
*23 24 | *23'g 24 | 23% 2344 23 231° 23 2373| 23% 23%! 1,200) Yale & Towne---.--..__... 25| 23 Apr 30 Jan Dec| 77 Mar 
O12 10's; 91% 9% 9 10| 82 9 812 9% 91g 1018 54.009) Yellow Truck & Coach ol B.10 812 Apr29| 15's Mar 20 81g Nov| 32% Apr 
*65 75i2 65 5 5 75ig 65 65 *58 647g, *58 6473 20 Preferred ...-.....-.-- 100| 65 Apr27| 76 Marl@g Dec| 105 Apr 
1912 20 181g 1912 19%2 20 18% 19 1814 1814! 197% 20 3, be Young Spring & Wire..No par| 184 Apr 30; 20 Feb24 19 Oct) 47 
55 855 60 760 83666 60 60 60 | *60 66 00| Youngstown Sheet & T.No par; 55 Apr25, 78 Feb 28|| 69% Dec} 152 Avr 
2% 2% 2% 3 | 2% 3 #25, (2% 278 314 *3 3%) 1 700 Zenith Radio Corp....Ne par 2% Jan 2 5% Feb 27 2 Dec) 16% June 
' P 
® Bid and asked prices; no sales on this day. 4 Ex-dividend. 4Exs-rights. 
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NDS Price Week's Range BONDS 2 Price Week's Range 
N.Y. STOCK EXCHANGE. Friday Range or 3 Stnce N. Y. STOCK EXCHANGE. | 3 Friday Range or 3 Since 
Ended y 1. a May 1. Last Jan. 1. Ended yg i. | Mayl Last Sale. Jan. 1. 
U. $. Government. Bid Ask| Low High| No.\\Low Htgh /Bta Ask|Low Hitgh| No.\\Low High 
Loan— Cuba (Republic) ( 
34% of 1932-47_-.--.....--- 5 D/10125s_ Sale |1012432101 2122] 1561|101293102%s Sinking fund 5s Jan 15 19 J| 967% Sale | 96% 97 49 94 «699 
ot 3 D) ..-. -.--]1001¢33 Nov’30}_.--1] .... .... Public wks 5s June 30 1 DB] 712 Sale | 71% 7212] 4 71% 81 
J D)1027%2 Sale |102%5s2 102%423| 301 1031 6g ¢ ) Colombia. 
3 Dj _... ----]102 Jan’3l1j_..-.j|102 102 External s f 6s.-.....-- 1 M| 55 Sale| 54 59 2 46,3 
Cc (Rep of) 86-1951/A QO] 110 Sale |109% 110 41|| 1091g 111 
©/104%s2 Sale 1104192 104522] 756||/1023%s31045ss fund ser B .-.1952|A ©} 1097, Sale |1097g 1101g] 23)| 1005, 110% 
Fi nsud- sapathOD. S000 S01. csct adie Denmark 20-year extl 6s. --1 J} 10512 Sale |10514 +106 28)| 1047 107% 
©}1121s9 Sale [112423 11212] 166}|100%49113% 3] External g 5}48--------- Ali101 Sale |101 10112} 24}} 1001, 1 
D/l1084s_ Sale |1072732 108%s2] 218}|105%109%s3| External g 4%e--Apr 15 1962/A O} 9653 Sale | 9614 967g} 99]| 93% 97% 
1061%32 Sale |105%1s2 1061%3| 114||104%s 107153 | Deutche BK Am part ctf 68-1932 $/} 100 1001g/100 100 18}| 96 1001, 
D]102533 Sale }101%%9,102'433] + 75}|1009%s9103% 9s Cust 5s °42 S| 93% Sale | 92 94 31 88 96 
1012759 1012%52}101243,101%52| 39]|100%%gs102%s3] let ser 5348 0f 1926.. --1 GO} 8912 9014) 8912 90 35|| 85 Ql, 
1012%32 Bale |1012%32 1012%32) 251)}/101, 101% GO| 8912 8912 90 11 84 94 
---. ----}98% Sept’30]____|] ....  -...] Dresden (City) external 78-194 Ni 901, 94 | 90 94 4|| 791g 96 
Dutch East Indies 68.-194 3} 101 Sale }101 10112} 17}| 101 102%, 
De em ee tO eee external 6s-...-.- 1 10114 Sale |1011g 101%) 36)| 101 102% 
Sens S.-W) ORE Apr sil. -- 30-yr external 5448...-.-- 1 8] 101 10312|10114 Apr’31/____|| 100% 102 
~--- ~---|1001¢ Apr’31}____]]| 10012 10012 yr external 5648. ----- 1 MWN/ 101 1023/1011, Apr’31|____|| 100% 10213 
_.-. ----| 9912 Jan’31|____|| 991g 991g] El Salvador (Republic) 86--1948/J 43] 10414 Sale {10414 105 34|| 99 107 
---- 102 | 9753 June’30}____ .. ~---.| Estonia (Republic of) 7s.---1 J 3} 6014 Sale | 601g 63 19}|} 52 72 
Te 107 1061g 1075s | Finland (Republic) extl 68--1945|M $| 92 93 | 9212 94 6 <4 97 
---- ~----|10712 Jan’31]____|] 1071g 1071g] Ex 8-1950|M Si 971g 9714) 9714 98 10|| 931g 99 
951g 101 [10012 Apr’31}____]| 10012 10012 External sinking fund 6 448 1956|M $| 901g Sale | 901g 92 41 88 9% 
5 ....110012 Apr’31]____1| 100 100l2 fund 5%e1958iF Ai 70 £82 | 80 8314} 27)| 78 88% 

4 _.-- ----|100 July’30}____]| _... - -._.] Finnish Mun Loan6%sA 1954/A 0] __._ 88%! 89 8S 2\| 87 94 

4 mM 1 ~----|100% Mar’31}____ 10014 100% External 6s series B -- A O| 9012 Sale | 90 9253] 13)| 89% 931, 

Ck ctesescstsosbaece mM _.-- ~---|102% Nov’30|____|] .... -.-- | Frankfort (City of) 8 f6348-1953|M N| 83 Sale | 807, 83 11}; 69 8&7 

is ¥3 corporate stock....1971/J Di __.. __._|10814 Nov’30]____|] -... ---.] French Republic ext 7s. 1 3 Dj 125% Sale |12514 12512] 88|| 124 127 

4% Pde ee 0 cece cncsl MO DOES cwncl scot cone External 7s of 1924... J BD) 118g Sale |118 1181s} 54|| 117 121% 

44% stock _ .. SS pee UGS Flee eee 

vie eS 2 eae OE ee a 
New York State canal im ox | ee hl U6 CR ener tional—35-yr 5 Ksof 1930.1965)3 D| 7912 Sale | 775 8034] 607 84 

GT thnitiibusch aictivindomaietdnsme 3\M $} _... ....]102 Jan’31}]___.|]| 112 112 Republic -y 7s..-1 A QO] 105%g Sale |104%, 105%) 202 1051, 

a a aaa ie ive J J} _... _...]109 July’30}____|} -... ---.]| Gras (Municipality) 86. --1954|MN) 98% 100 | 98% 9912} 35]| 961g 10112 
td Govt. & Municipals. Gt Brit & Irel (UK of) 5}48-1937|F A! 10653 Sale |106%  106%| 192 107 
Agric Mtge Bank sf 68... - 1947|F Aj __.. 6112] 60 62 12]} 61 75 Registered ........-..----- i Sea erees "Se ee eee’ 

Sinking fund 66 A_-Apr151948|A O}] 6014 Sale | 6014 647s! 11 50 7312 A% tund loan £ opt 1960-1 MN) ¢e91 9212\e8912 Apr’31|____|| e85'a 
Akershus (Dept) ext 58....1963),MN| 96% Sale | 96% 97 16|| 941g 97 5% War Loan £ opt 1929- }- 4 J D/e1001g 10114)€1001g 10114] 21|| 698% 1014 
Antioquia (Dept) col 76 A..1945/3 Jj 491g Sale | 4814 52 14||} 4814 69 | Greater Prague (City) 7s-1 MN} 10312 Sale |1031g 10312 6|| 103 106 

External s f 7s ser B..._- 945\J 3} 49 Sale | 48 50 | 24|| 48 0691¢| Greek Government s f ser Me 1964 MN} 991, 102 | 9912 9915 2| 9812 102% 

External s f 76 ser C.....1945 3 J} 48 Sale 48 52 27|, 48 68 sec 6s..-. 1 F A_ 85le Sale | 8514 871o 80}; 83 881s 

External s f 7s ser D_.-..- 1945|J J3| 48% Sale | 48 53 9|| 48 68 | Haiti (Republic) s. sf6s....- 1 AQ} 89 Sale| 85% 90 111} 85% 97 

External s f 7s lst ser_...1957/A ©} 4612 48 | 46 52 6 44 Hamburg (State) 68------- 1 A QO! 8914 Sale } 8914 89%) 30 79 92 

External sec g f 76 2d ser.1957|A O} 4612 Sale | 4512 49 291} 44 67 | Heidelberg(Germany) % J J} .... 98 | 93 9412 4|| 9243 9813 

External sec s f 7s 3d ser.1957!A 0} 4612 48 | 48 48 43 65 | Heisingfors (City) ext 6i4s8--1 AOl 82 88 | 89% 90 Zi] 801g Oly 
Antwerp (City) external 56.1958/J Dj 10012 Sale |100!2 101 47|| 9614101 | Hungarian Munic 7s 1 J 3} 8812 Sale | 88 90%} 25]; Sil 941g 
Argentine Govt Pub Wks 62.1960)A ©] 8853 Sale | 87 91%} 39]| 87 External s f 7s_---- Sept 11 J J] 8012 Sale | 79 851g] 30]; 72 87% 

Nation (Govt of)— ungarian M Inst 7 %s MN] 881g 90 | 89 90 8 95 
fund 6s of June 1925.1959|3 D| 88% Sale | 8753 9112} 63)| 8753 98g Sinking 7\%s ser B.-1 MN] 92 92%) 8912 8912 2 941, 

Exti s f 68 of Oct 1926..1959/A 0} 88% Sale | 8712 921e} 43\| 8712 9812] Hungary (Kingd of) sf 7}<s-1 F Al 997, 100 | 997s 100 10 2 102 

Sink fund 66 series A- ---- 1957|M S| 88%, Sale | 8714 911g} 107|| 87!4 9812] Irish Free State extlsf 5s..-1960)MN/ 105 Sale |1047%s 105% 7\| 10112 105% 

External 6s series B..Dec 1958/J D) 89 Sale | 8712 92 43|| 8712 9814] Italy (Kingdom of) extl 78--1951/J Di 99%, Sale | 99 997g] 535|| 927% 10013 

Extl s f 68 of May 1926_.1960|M Ni 897 Sale | 8712 92 54]| 8712 98% 11 um 78 A’37|M S| 97%, 9812] 97 9814] 19]| 93lg 991g 

External g f 6s (State Ry)_1960|)M $/ 8812 Sale | 87 9114] 73|| 87 98% ternalsecsf7sserB -.1947|M S| 93 94 | 93 95 62|| 85 98 

Extl 6s Sanitary Works...1961)F Aj 8912 Sale | 8714 91llg4) 58 8714 981g] Italian Public Utility extl 78-1952)3 Jj 9414 Sale | 93 94141 59 78 

Extl 6s pub wks(Ma: -1961|M Ni 8812 89%} 87 92 60|} 87 98% St iin tee 954/F Al 10514 Sale |105 10512] 68)| 102% 106% 

Public Works ext] 54s...1962/F A 84 8212 8512] 40 87i2 92 xtl sinking fund 5}48.--1965|M N| 9512 Sale ; 9514 9512} 185 1% 
Argep 6a £....1945|M $| 83% Sale | 83% 8514 83 88 pe. (State Mtge Bank)— 

Australia 30-yr 5s8..July 15 1955|J J} 5912 Sale | 5912 61%) 89]]} 56 76 rf) a 1957|A O} 85 Sale| 821-2 85 | 207|| 76% 85 

1927_.Sept 1957|M $| 60% Sale | 60 61%) 41|| 55 75 | Leipzig (Germany) sf7s.---1947|F A} 90 Sale| 90 9173} 15|| 77% 95 

xternal g 434s of 1928..1956|M N) 531, Sale | 5112 53%] 55|| 5Sile 6 Lower Austria (Prov) 7}48--1950|J BD} 9112 981s] 90 9844) 10]} 90 100 

Austrian (Govt) F . ee 1943/3 D| 1067, Sale |106 107 13|| 103%4¢108 | Lyons (City of) 15-year 68..1934)M N/ 1051, Sale |105!g 105%] 33]| 103% 106 

ef 7e...... 1957/5 3) 9514 Sale | 95 96 61 90 2 

Marseilles (City of) 15-yr 68-1934)M N/ 1051, Sale |1051g 10512 24/| 103% 10713 

Bavaria (Free State) 6}4s8...1945/F Aj 80 85 8434 8634; 10 78 871 | Medellin (Colombia) 6448---1954)J DB) 54 Sale| 44% 55121 66 75 
Belgium 25-yr ext] 6}48...._ 19491M S| 110%, Sale |110%g 1107s] 36|| 1073s 110%, | Mexican Irrigat Asstng 4 48-1943} ---- 7 8 77g 773 8 7% 868% 
External s f 6s........... 1955|3 J] 1045s Sale {10312 105 | 445|| 10153 105 | Mexico teagan — = of 1899 £ '°45/Q Les | 2” ee pay e 
External 30-year 6 f 7e...1955)3 D] 1155s Sale |114%, 11553] 66]] 11012 11553 Assenting 5s of 1899_..--- 945) -.-- 914 35 912 1014 91g 12% 
tion loan 7s..... 1956|M Ni 11014 Sale |1101g 11053) 55!) 107% 111 Semntton dots ~cocosaceece osce 7 914} 11 Feb’31j____|| 11. 11% 

Bergen Norway)— Assenting 4s of 1904_.-..---.- ae 10% 11110 Asrsii.... 0 
ti sink fund 5s..Oct 15 1949/A O} 985, Sale | 985 99%; 12 95 99% Assenting 4s of 1910....----.-. ooce 6 Jie] 7 Jie} 13 7 11% 
sink fund MS} 98 987%] 98%, 987g 18]| 9412 9912 Assenting 4s of 1910 large..-_- ween pced- woust Be: . Maret... 8 16% 
Berlin erg of EE: ef 6 348_-1950 AO] 86%, 8914) 86% 87 701g 91 Assenting 4s of 1910 small-_--_-_ ee 6l2 Sale 6le 753 4 Gig OM 
sgg: J D| 7812 Sale | 76 7812] 41|| 66 884 Treas 6s of '13 assent(large) "33/3 Jj _... ____| 11 12 5i| 10 13% 
Bogots (City) ¢ antl of 80,77 )DabiA ©} 78 Sale | 70 801g} 18]} 70 92 Cokie orcbbagthmantua Doe sacs onvel 1609 Deb Sis... _ 8 18% 

blic of) ext] 86.1947|M. Ni 30 Sale | 30 34 30|| 231g 654%] Milan (City, Ttaly) ext] 6448 1952/|A O} 8712 Sale | 85 8814] 176]; 75% 91 

securi 7s (flat) ’58iJ Ji 20 Sale | 20 2512] 19 20 36%, | Minas (State) 

External s f 7s (flat) _._.1 MSI 17 19 | 19 23 42 19 34 External sf 6 4s-- -1958;\M 8S} 401g 4334] 4012 44 18}} 40%g 65 
Bordeaux (City of) 15-yr 68. 1934|M N] 1055s Sale |1051g 1057s] 18]|| 103% 1057, Extl sec 6 }4s series A .--1959|M $ 41l2 Sale | 40 45 17}; 40 66 
Brasil (U 8 of) ex --1941/3 D} 70 Sale | 58 71 | 313|]} 58 92 | Montevideo (City of) 7s----1952)3 Dj) 69 Sale| 64 72 32 rt 92 

External s f 648 of 1936_.1957|A 0} 52 Sale | 4912 5512] 386 49 701g External sf 6s series A-...1959),M Ni] 62 e}| 52 624) 15 8412 

Extls f 6 4s of 1927_..__. 1957|A O} 5lle Sale | 49 55 | 310|| 49 70 | Netherlands 6s (flat prices).-1972/|M¥ S| 10312 10412)103%g 103%, 3 158s 10618 

7s (Central Railway)... 1952)3 Dj 56 Sale | 41 60 | 236 41 7612 | New So Wales (State) as * 58 1957|F Aj 45 48 | 44le 50 34 441g 691, 

7}48 (coffee secur) £ (flat).1952/A 0] 100 101 {100 10012 99%, 105 External s f 6s_----.-- pri95siA O| 46 Sale| 451g 5012} 37|| 45's 
Bremen (State of) ext] 7s...1935|M $| 9812 Sale | 9812 991g] 73 90 997s | Norway 20-year extl — i acds dons 1943|F A] 10512 Sale |1051g 10534] 28]| 10412 106%, 
Brisbane (City) s f 5s__...- 57M Si} _... 55 | 52 55 36|| 52 721g] 20-year external 6s_...--- 1944|F Al 105!2 Sale |1051g 105%] 24/| 104% 1 

fund gold 6s...-.- 1958|F Aj ___. Sats 52% 5234 6234 69 30-year external 6s_....-- 1952|A OQ} 1027, Sale |10212 102%| 20)| 10144 103 

20-year 6 f 6s_..........- 50|J Di _ 75 Apr’3li____j|| 67 83 40-year sf 54s_--------- 1965|3 Dj 102%, Sale |10212 1027s} 34/| 101% 103% 

Budapest (City) extl s f 6s..1962|3 D| 72i2 Sale 72 74%] 112|| 64 78 External s f 58...Mar 15 1963)M 8] 100%; Sale |10012 10133] 73)| 1001g 10112 
Altres (City) 6}482B1955\J J 81%, 8612] 8012 9112 58') 80 95 Municipal Bank extisf5s81967|\J B/ 100 Sale 100 10012} 28 997, 101% 
8 f 6s ser C-2___- AO\| 76 9712} 94 Apr’31|____|| 845s 9612] Municipal Bank extisf5e-1970! D/ 10112 Sale |10114 10112 7\| 1001g 103% 

External s f 6s ser C-3___. A Ol 76 90 | 87 87 1 80% 9314] Nuremburg (City) extl 6s---1952/F Aj 66 78 79 7912 7\| 66 83 
Buenos Aires (Prov) extl 68.1961|M S! 6912 Sale | 67 7112} 122}} 62 83!2] Oslo (City) 30-yearsf6s.---1955,.M N| 103 1037%)10212 1037s] 10)|| 1001g 104i, 

Extl s f 6}48._......_. 1961/F Al 65 69 | 66 70%} 50\| 62 85lg Sinking fund 5 }4s-.------ 1946\F Aj 993, 100 {100% 10014 9 102 

(Kingdom) sf7s 1967|3 J| 6512 6812] 68% 6912 2|\| 651¢ 77 | Panama (Rep) extl5s-- 1953/3 D/ ____ 10212)10214 10214 i} 1001g 10314 

Stabil’n sf 7s Nov 15 ’68/..-- Sale | 7812 8012} 12}| 69 85 ExtistSsserA May151963MN| 84 85 | 85 86 4| 85 

Pernambuco (State of) extl 78 °47|M' 8} 36 Sale| 32 401g} 29 | 32 2367 

Caldas Dept of(Colombia)7 %s'46)3 J) 60 6412] 60% 63 11|| 59'¢ 76 | Peru (Rep of) external 76--.1959)M $| 40 48 | 40 5273] 21}} 40 60% 

Canada (Domin of) 30-yr én. 1980 AO} 94% Sale | 943, 9434} 280)| 9418 947, Nat Loan extisf 6s lstser1960/J DB} 201, Sale| 18 21 | 155; 18 40% 
BUS ses ccedsseundeutuacs 2iMEN} 106%, Sale |105%g 106%4| 43]| 10312 1084 Nat Loan extisf6s2dser.1961)A ©} 22% Sale | 22 22341 157|| 22 40 

Bowe cncccsccnccocace 1936 F Al 102 102%3/102 10253} 28]| 10012 103 | Poland (Rep of) gold 6s----1940)A O] 67 Sale| 64 70 46|| 63% 721, 
Carlsbad (City) s f 8s...__- 1954/3 J} 10612 1087/1071 107%)  9]| 103 10912] Stabilization loan sf 7s---1947|A 0| 77 Sale | 73 80%] 229]} 73 83 
eae Yar ep) c Colom 7%s’46)A O] 59 66 4 6612} 12|| 60 7713] External sink fund g 8s.--1950|3 J} 791g Sale | 73 84 | 149]} 73 90 
tral Agric B: \— Porto Alegre (City of) 8s----1961|J DB] 44 Sale| 44 51 10}} 44 82 

Farm Loan s ‘7 7s.Sept 15 1950|M S| 923, Sale | 90% 9219} 41}| 781g 95 Extl guar sink fund 7 4%s-_-1966/3 J) 35 Sale| 3312 411g} 24/| 3312 71 

Farm Loan s f 6s.July 15 1960/J Jj 797, Sale | 78 8033} 109 68 84 Prussia Let pod State) extl 644s °51)M $/ 855s Sale | 835, 61 721g 871, 

Farm Loan s f 68-Oct A QO] 787, Sale | 77% 80le] 161]| 681g 83% External s f 6s.....------ 1952|A GO| 79%, Sale | 76 €797%g| 158}| 681g 83 

Farm Loan 6s ser A Apr151938/A O| 8612 Sale | 8312 867g) 55 78%, 89%, | Queensland (State) extisf 7s rae A Qi ___ 80 | 797s 80 2 861g 99 
Chile (Rep)—ext s f 7s._._. 1942iIM N} 85 Sale | 78 90 42|| 78 100 25-year external 6s--.---- 947|F Al 5712 Sale | 50% 65 16|| 5014 875, 

External sinking -1960/A O| 74 Sale | 67 77's} 130|} 67 86 | Rio Grande do Sul extisf 8s- 194 AO] __.. 59 | 59% 5934 2|| 593, 881g 

External s f 6s.......... 1961/F Al 7414 Sale | 68 7712} 47|\| 68 86 External sinking fund 68-.1968/3 D| 34 Sale| 33 361s} 68]] 33 55 

Ry ref extl a f 6s.......- 1961)3 J| 73 Sale| 68 77's} 50]| 68 86 External s f 7s of 1926----1966|M N| 4012 Sale | 391 45 30|| 391s 65 

Extl sinking fund 6s..._- 1961)M S| 731g 771s] 68 784) 431} 68 87 External s f 7s munic loan.1967|J Dj] ____ 4312! 44 Apr’3l1j____|} 41 64 

Extl sinking fund 6s_.__- 1962/M S| 74 Sale | 68 77\s| 66|| 68 86 | Rio de Janeiro 25-yearsf8s.1946)A 0} 5812 Sale | 51 60 36}| 51 8753 

Extl sinking fund 6s___._ 1963|M N| 75le Sale | 69 77141 90)} 69 86 External sf 6 4s-_-----.-- 1953i|F Al 41 Sale| 37 43 60}; 37 68 
Chile Mtge BK 6 }4s June 30 1957|J D| 751g Sale | 73 78 48|| 73 88 | Rome (City) extl 6s_----- 1952/|A O}] 88lg Sale | 8575 8844! 173]| 78 91% 

Bf 6s of 1926..June 30 1961/3 D| 75 Sale | 70 80 33|| 70 90 | Rotterdam (City) extl 6e--.1964/M N/ 105 105%4'105%, 105% 3]} 103 106 

Guarsf6s-_...... Apr301961j/A 0} 7112 Sale | 65 73 37|| 65 85 | Roumania (Monopolies) 7s..1959/F A} 77 7734) 767 77%) 26]| 7353 83 

umes f O8............- 1962;M N| 70% Sale | 6712 75 35|| 67! 85 {Saarbruecken (City) 6s_---- 1953}3 J} 851g 88!2' 86 Mar’31{____|] 831g 89 
Chilean Cons Munic 7s_...- 1960]|M S$} __.. 74 70 7634] 22 70 8613 } Sao Paulo (City) sf8s._.Mar1952/MIN; 82 Sale| 8lle 86 29 63 «493 
Chinese (Hukuang Ry) 58-.1951!5 D] 2212 Sale| 2212 26 68|| 2212 28 External s f 6 4s of 1927_-1957|MI N| 3812 Sale | 35 41 33!| 35 64% 
Christiania (Oslo) 30-yr sf 68 '54'M $| 103 Sale |103 1031 9|| 100 103!s | San Paulo (State) extls f8s.1936/3 J} 70 76 | 70 767s} 33|) 70 93 
Cologne(CityGermany 64s 1950M S| 73 85 | 83% 85 15|| 72% 89% External sec sf 8s___----- 950|3 Ji} 48 Sale| 44 51 93]| 44 S8A4lg 
Colombia (Republic) 68....1961/3 J] 6012 Sale | 581s 66 | 122]| 561g 78 External s f 73 Water L'n.1956|M S| 43 Sale| 3812 48 18]| 387% 761g 

External s f 6s of 1928..-1961;A O} 6014 Sale | 5812 6514] 87]} 56 78 External sf 6s_......---- ises J 35) 35l2 Sale| 35 37 33|| 35 58% 
Colombia Mtg Bank 634s of 1947/A O} ____ 5734) 55 62 14|| 52% 73 ee Ek din we 940|A O| 72 Sale| 70 7453! 10311 70 88 

Sinking fund 7s of 1926..1946'M NI] 6ile Sale | 59 64 7\| 55 83 | Santa Fe (Prov Arg Rep) 73- 1942 M $} 7153 Sale | 70 82 28]| 70 90 

Sinking fund 7s of 1927- 1947\F Al 62 Sale | 62 62 6|| 56 764] Saxon State Mtge Inst 7s_..1945|J DB] 89%, Sale | 89%, 90 23|| 781g 98 
Copenhagen (City) 5s_._..- 1952)J D] 10012 100%, 10014 100%) 23/] 9612 101 Sinking fund g 6 %s--Dec 1946)J BD} 84 Sale| 83% 837s] 18]| 741g cO3% 

25-yr g 4 48--.-------.--- 953M Ni 9614 Sale | 9514 963g} 19]| 93% 96%s| Seine, Dept of (France)extl 7s °42|3 Jj 10714 Sale {10714 107!4] 59}| 1061g 108 
Cordoba (City) exti s f 7s..1957/F A] 47 55 | 50 61 6|| 50 75 | Serbs, Croats & Slovenes 88_.1962|M Ni 89 Sale| 89 9212] Ssil 89 93 

External s f 7s-..Nov 151937;|MN| 71 77 | 72 76 2|\} 64 92 External sec 7aserB ...1962;hM N} 81 Sale| 81 8212} 83i| 77 S84lg 
Cordoba (Prov) Argentina 7s °42'J 3) 77 78 ' 75 76 5|| 731g 8814 5 Sydney (City) sf 534s8--.---- 1955|F Aj 51 Sale| 51 5312 8i} 51 76 
Costa Rica (Repub) extl 7s.1951/M Ni 65 Sale! 64 67 34 64 7914] Silesia (Prov of) exti 7s... 1958/3 D| 61% Sale| 60 6212} 26 581g 69 
Cuba (Republic) 5a of 1904.1944 M S} 95%s 9614' 953, 9512} 28!| 93 98 | Silesian Uandowners Assen 6s.1947|F A) 76 Sale| 76 7814] 281} 60 80 

External 5s of 1914 ser A-1949 F A] 96% 9714 97 97 5'| 96 100 | Soissons (City of) extl 6s_...1936/M N/ 106%s Sale |10614 10624] 12]| 103 108% 
__External loan sserC..1949 F A! 83 Sale 83 83 9! 80 87%] Styria (Prov) external 76_..1946 F A’ 9353 Sale 93 94 11 90 95l2 

c Cash sale é On the basis of $5 to £ sterling 8 Option sale, 
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BONDS Price Week's Range BONDS Price Week's Range 
N. ¥. STOCK EXCHANGE. Friday Range 3 Stnce N. ¥. STOCK EXCHANGE. Friday Range or 3 Stnce 
Week Ended May 1. 5 May 1. Last Sale. Jan. 1. Week Ended May 1. S May 1. Last Sale. Jan. 1. 
Fereign Govt. & Municipals. Bia Ask|Low High| No\iLow High No w 
Sweden external loan 64s_.1954|M N] 10512 Sale |104% 10512] 38|) 10412 106 | Chicago & East Ill ist 6e_..1934 ----|] 991g 101 
Switseriand Govt extl 5<s__1946/A 10514 Sale 110514 10512] 16]| 10453 107 | C & E Ill Ry (new co) con 5s .1951 30 60 
Tokyo City 5s loan of 1912.1952)/M 817g 821g 81% 82 6\| 771g 83 | Chic & Erie ist Bicone 1982 ----|] 1041g 108 
External s f 534s guar....1961|A 0] 94 Sale ; 94 9434) 48]] 881g 96 | Chicago Great West Ist 4s..1959 298]} 631g 
Tolima (Dept of) extl 7s_.._1 MWNI 47 55 | 46 46 1 46 76 | Chic Ind & Louisy ref 6s....1947 1j] 105 110 
Trondhjem (City) Ist 5348.1957\|M N| 99%, 99%' 99% 99%] |] 97% 90%] Refunding gold 5s--..... 947 ----]] 100% 102% 
T Austria ) 78....1945|3 D]| 10012 Sale {100% 10012) 2|) 981g 1014] Refunding 4s series C_...1947 ----|] 91 03% 
1 sf 6348 June 15 1957|J Dj 90%, Sale | 90 9073} 12]| 87 91%] Ist & gen 5s series A_....1966 75 90% 
ext] 86.1946|F Aj 961, Sale | 8853 9614) 120]| 87% 104 Ist &gen6eserB - 1966 ----|| 87 100 
haigibe Page 1960|M N| 6912 Sale | 66 7212] 154]] 66% 887s | Chic Ind & Sou 50-yr 4s. __..1956 ----|} 931g 96 
Exti s f 6e___._._. 11964|M N] 6612 Sale | 631g 731e| 174]| 631g 88%] Chic L 8S & East ist 44s_.1969 9953 101ig 
‘enetian Prov Mtge Bank 7s 52)A ©O| 9912 Sale | 98% 9912} 14|]) 93% 100 | ChM &8tP 4s A.May 1989 ----]| 79% 
Vienna (City of) ext] sf 66__1952)M Nj 87%, Sale | 8712 88 27|]| 8353 89 |  Registered...............-. Se Pee 
Warsaw (City) external 78..1958|}F Aj 621s Sale | 5912 631g} 30)] 651g 70 Gen g 34s ser B....May 1989 lj] 69% 75% 
Yokohama (City) extl 6s...1961|5 Dj 99% Sale | 99 9 23|/] 95 10033) Gen4}4sseriesC -.May 1989 411 90 961 
Gen 4 4sseries E_...May 1989 10]} 89 9612 
Gen 4 3s series F_...May 1989 ----}| 96 101 
Als Gt Sou ist cons A 5e....1943)J BD} 101% __-.]103 Mar’31]..--|| 10312105 | Chic Milw St P & Pac 5s_..1975 39411 57 76 
ist cons 4s ser B_____.._. J DBD) 9214 98 | 9414 Oct’30).--- ti. Gulia Conv adj 5s.......-. Jan 1 2000 5591} 22 35 
Alb & Susq ist guar 3}48...1946/A O} 901g 911g) 897% 26|| 891g 91 | Chic & No West gen g 3}4s.1987 1li} 76 81 
Alleg & West ist g gu 4s_.._1998|A ©] 90% -...| 90%, Apr’3ij----|} 86 90% ne, RR SE" ----|]| 771g 7912 
Alleg Val gen f° ee 1942|M S| 98 99 | 9812 Apr’31}-.--|| 96% 9812] General 4s.............- 141} 86 91 
Ann Arbor Ist g 4s8__.-July 1995|Q J} 74 Sale | 74 7412} 38]| 74 Stpd 4s non-p Fed inc tax '87 1}| 861g 91 
Atch Top & SF g 48_1995|A ©} 99% Sale | 98% 997) 139]| 9753 100 Gen 4% stpd Fed inc tax_1987 ----|] 102% 10314 
, SS A QO} _... ----] 9812 9812 6i| 96 9812] Gen 5s stpd Fed inc tax..1987 31]] 106 1101 
AGjustment gold 4s._July 1995|Nov} 95 95%4) 95 95 5H 931g 97 | — Registered................ ee I ne 
Stamped....._.- SIM N| 95 Sale| 94% 95 18} 94 974] Sinking fund deb 5s_....- 1933|M 100 102% 
lectin inendaseaideanll MN] 91 ....] Olig Sept’30j...-l] .... «.-- SERS Sea A 2 ----|]} 1001g 1001, 
Conv goid 4s of 1909..... 1955/3 Dj 95 9512] 95 95 lj} 94% 6% 15-year secured g 6}4s_..1936 37]| 10714 1091 
Conv 4s of 1905._..-.... 5 9412 9634] 943, 94%) 21] 414 Q7ig] Ist 5 RIDE ZEe: ay 281} 94 108 
Conv g 4s issue of 1910... 1960/4 9412 9634] 9414 Apr’31/_--.-]] 9414 O44] Ist & ref 434s-...-- May 203 15|} 8314 96 
Conv Deinnunsosas 5 11414 Sale }1125g 11412) 155]) 111% 122 st&ref4i4sserC May 203 1}} 841g 957% 
Rocky Mtn Div ist 48. _1965/3 9612 9712! 951g 952i 41) 93% 97 Conv 4% series A ....194 388]| 7612 98 
Trans-Con Short L Ist 48_1958/J ha oe, oe 41} 95 98's 
Cal-Aris ist & ref 44s A.1962|M 103% Sale {10353 1 17|] 102 1051s | Chic R I & P Railway gen 4s 1988 li} 90 96 
Atl Knoxv & Nor ist g 5a 1946/3 10212 __..|10312 Feb’31]----]] 1031g 1031] _ Registered................ sin O° 
Ati& Chari A L Ist 44s A..1944/J ---- 9953} 99%, 99%) Ii] 971g Refunding gold 4s8..._... 1934 318]]} 96 9912 
lst 30-year 5s series B _.1944/J 103 104121031, 10314] 10]) 10212105 |  Registered..-............. 1]} 961, 981g 
Atlantic City ist cons 48___1951 851g ____| 921g Feb’31|----|] 90 94's Secured 434s series A ..1952 421) 841g 95%: 
Ati Coast Line 1st cons 4s July '52|M 97 Sale| 95 97] 85]] 95 97% | SRST ERE 1960 73\| 77 Ql 
Registered .............._- M 91  ___.] 9212 May’30}_..-'} _... ....'Ch 8t L & N O 5e_June 15 1951 ----]| 1031g 10853 
4 ...1964 J 9812 10014 991g 100 16] 99 102 = Registered................ wal Seen: kaem 
L&Neooligoid4s -.Oct 1952M 85 884 88 88 5] 88 92%, Gold 3}s_-..... June 15 1951 cut ieses’ ase 
Atléd lst g 4e........- 19483 3} 4414 Sale , 44 48 17)} 42 62 Memphis Div ist g 48....1951 ----|} 90 
EELS EN, 194813 3] 3112 Sale | 30 35 29] 30 40 | ChStL&@ P lst consg 58_..1932 ----|} 101 101% 
Ati & Yad lst guar 4s__..__ 1949]A 70 Sale | 70 72 7i1 65 75 | _. Bagistered................ ----|} 101 101 
Austin & N W ist gug 58__.1941|J 3] 103%, ___.|103% Apr’31|----|] 101% 103% | Chic T H & So East lat 58_.1960 9] 66 885s 
Balt & Ohio lstg4s_. Juty 1948]A O} 971, Sale | 97 9712, 150]}} 96 98%] Inc gu 5e_.-..... 1960 7 
i aaies 1948/Q J} 9353 95 | 92% 93 3]] 927g 951g] Chic Un Sta’n Ist gu 434s A.1963 2}} 102% 105 
20-year conv 4s_.....- 1933/4 100% Sale |100 clO112) 165]] 99% 101% Wessthsinh awa 1963 11]} 10453 10612 
SO PRR Msi __.. ___.] 99% Dec’30]__--]] _... ....] Guaranteed g 5e_........1944 4|] 103% 105% 
Refund & gen 5s series A _1995|J D| 100 Sale | 97% 101%) 66]) 97% 104%] Ist guar 634s series C ..1963 6\] 11453 116% 
PEE aes J Di __.. _.--]103 Mar’3i|----]] 103 103 | Chic & West Ind con 4s__...1952 34] 871g 92 
1st gold 6s_....._.. July 1948/A O} 106 Sale |1057%s 107%! 55)) 10513 109 ist ref 534s A ....1962 23]] 1021g 1057% 
Ret & 68 © _.-1995|J BD} 107% Sale |10712 108%4{ 62]] 1071, 110!2] Choc Okla & Gulf cons 5s_.1952 ----|] 10184 10313 
PLE& W Va Sys ret 48..1941|MN| 967% Sale | 9653 973s} 63]| 951g c98%| Cin H & D 2d gold 4}4s_- --1937 ----|| 98 100 
Southw Div Ist 6s__-..--- J 3] 103 Sale {102% 10312) 35]] 100'g 10512] CI St L & C lat g 4e_Aug 2 1936 ----|} OR 99 
Tol & Cin Div Ist ref 4s A-1959|J J} 8314 Sale | 8314 84ig) 6i) 83 86% Registered... ._- Aug 2 1936 ----|{| 981g 98g 
Ref & gen 5s series D_.-- M 8S} 1001, Sale 10073} 57|] 99 104%] Cim Leb & Nor ist con gu 48.1942 woost 9 96 
_) | See F Al 92 Sale | 91% 92 | 218]]| 904 c99 | Cim Union Term Ist 4%s_.2020 19% 105% 
Bangor & Aroostook Ist 5s..1943|3 Jj 105 Sale }105 105 211 103 105 | Clearfield & Mah Ist gu 5s..1943 ----|] 984 98% 
bint ities a 1jJ 3} 91 Sale| 91 911g} 11]| 861g 9212} Cleve Cin Ch & St L gen 48.1993 9214 97 
Battle Crk & Stur ist gu 36.1989|J BD] 6512 _._..| 71 Feb’3lj----|} 71 71 General 5e series B....... 1993 ----|] 10053 110 
Beech Creek Ist gu g 48....1936/J J} 98l2 -.--] 9853 Apr’31|----|| 971g 99 Ret &impt 6sserC_....- 1941 ----|} 103% 1 
2d guar g Se._..........- ae 2 CO «celle JeOR..-cW dune aaee Ref & impt 5s ser D___.-- 1963 10]} 1031g 105 
Beech Crk ext lst g 3% 8.-.1951/A O} 85 ----| 88 Mar’31}---- 88 Ret & impt 4 }4s ser E....1977 37|| 9612 101% 
Belvidere Del cons gu 3348.1943|3 Jj) 89%, -.--|---- ------ A Pes eee When issued _._.........-- ----|] 100 101% 
Big Sandy ist 4s guar_...-_- 1944/5 Dj] 951g 9712] 9614 Apr’31|__--|| 94% 96% Cairo Diy ist gold 48_...1939 97 «8699 
Boston & Maine ist 5s A C.1967|M $| 99%, Sale | 991g 101 91/| 99 1034] Cin W & M Div Ist g 4s_.1991|5 ----|]| 91 93 
1st m 56 series 2__....._- MN] 9912 Sale | 99 1004! 35]] 99 103%] St L Div 1st coll tr g 4s_..1990|M ----|] 90% 927, 
Boston & N Y Air Line 1st 481955|F Aj 82%, 95 | 82%g Apr’31}_..-|]| 81 85 Spr & Col Div ist g 4s_...1940|M ----|] QBig O5% 
Bruns & West lst gu g 48..1938|5 J} 977s 98%) 98 Apr’3l'..--|} 98 98 W W Val Div ist g 4s_._.1940/9 ----|]| Q5lg Q5lg 
Buff Roch & Pitts gen g 58. .1937|M $| 10112 Sale '10112 10112 _2/| 10112 1084} C C C & I gen cons g 6s_-_-.1934|4 ----|| 1031g 10414 
Consol 4 }4s.._-.......-- 1957|M Ni 83 Sale | 83 84 27\| 8212 90 | Clev Lor & W con Ist g 58_.1933)4 101% 5'| 1018 101% 
Burl C R & Nor ist & coli 5a_1934/A ©} 1025; _...|10253 1025!  1]] 101 102% | Clevel & Mahon Val g 5e__..1938|3 ----|}] 101 101 
Cl & Mar Ist gu g 4s _-___- 935|M Feb’31}_.--}]| 100% 101 
Canada Sou cons gu 56 A-..1962|A ©} 10712 Sale |10714 10712' 30|| 105 1081g] Cleve & P gen gu 434s ser B_1942/4 Dec’30 ..-.|] ..2. cone 
Cenadian Nat 4<s_Sept 15 1954|M $| 100 Sale |100 10012 15)] 98 10053) Series B 3}ge_........._- 1942/4 2 | eee 
80-year gold 4}4s_-.....- 1957|J 3} 1001s Sale | 997g 10012 84|] 9714 1005] Series A 434s......_.___. 1942/4 ite Mev aeicccll seco tine 
Te BIR nakbdeeence 1968|J BD] 10012 Sale 1100 10012 43]] 9712 100%) Series C 3}4s........... 1948|M 925g Jan’31!_.-- 253 
Guaranteed g 58..._July 1969|J J3| 1061!2 Sale {10614 106%! 17}| 104 107 Series D 344s... ...---- 1950|F O6ig Mas'26)....'] cane sear 
Guaran’ g --Oct 1969/A ©] 10673 Sale |1063g 1067! 27|| 10353 10712] Gen 4}4s ser A_.-..._._- 1977|F 102% 102%) 5] 101 1 
Guaranteed g 5s__....__- 1970|F A] 106%g Sale |1061, 106%! 7\| 104 10714] Cleve Shor Line Ist gu 448.1961|4 102%, 103!g{ 11 | 102%4 10412 
Guar gold 4%s___June 15 1955|3 D}| 102%, Sale |102%3 1027  8/| 100%, 1031g] Cleve Union Term Ist 5 48.1972 A 111%, 1114) 10} 108% 111%4 
Canadian North deb sf 7s..1940|J DB] 112 Sale }111% 112% 31)| 110!g 112%] Jets f 58 series B_...___- 1973/4 10514 10612) 10) 1051g 107% 
26-year s f deb 6 4s_.-_-- 1946)J J3| 11953 Sale }1195g 119%, 12]] 115%g 119% lst sf guar 434s series O..1977|4 103%g 103%! 10] 101lg 10412 
BOONE. cnnncnscncsees __-. ...-|11314 Jan’30 -...|| ..-. -.-.] Coal River Ry Ist gu 4s__._1945/43 92 Apr’3l|....'| 92 061g 
10-yr gold 4}4s___Feb 15 1935|F Aj 102 10213}/102 102ig 32|| 100ig 102% | Colo & South ref & ext 44s. 1935|M 101 101%' 57] 101 102 
Canadian Pac Ry 4% deb stock_.|J J! 88% Sale | 87% 881g 47 5g 89144] Genlm4eserA -_..__- 1980|M 92 921gi 9] 92 97% 
1" Qn aaa 1946|M S 9912 Sale | 98% 99%, 31] 98% 1011g] Col & H V Istextg4s_.___. 1948/4 955g Apr’31'..-.| 92 96% 
6e equip tr ctfs__......_- J 3 1051g Sale 1051 10512 5] 102 106144 COl & Tol let ext 4e__.__._- 1955 F 9412 Apr’31 -...]| O31g O5lg 
637. === Dec 11954)J D 10312 104 |103!12 104 16} 1011g 10512} Conn & Passum Riv Ist 48.1943 A 90 Dec’30 .---)| ---- ---- 
Collateral trust 4}4s----- J | 99. Sale| 9812 99 | 20/1] 981g 100 | Consol Ry non-conv 4s _.1954|4 73'2 Apr’3l -.--|| 60lg 74ls 
& Shaw ist g 48_1932|M oe. Gee. Onbet...0idk ince Gabe Non-conv deb 4g_.______ 955/\4 7314 Apr’3l ..--|| 68  74l4 
Caro Cent Ist consg4e -..1949/5 Ji} 68 79 | 70 Apr’3l-...|) 68 75 Non-conv deb 4g_..._.-- 1955|4 7214 Apr’3l.---|| 70 728% 
Caro Clinch & O 1st 30-yr5a_1938|3 D| 103!s ____|103% 103%  i|| 102 103!2] Non-conv debenture 4s__1956/4 72 Mar’31 -...|| 68% 74 
ist & con g 6s ser A Dec 15 °52|J DB] 1081, Sale }10814 10812 23]| 107% 10912] Cuba Nor Ry lst 53s__--- 1942|4 41% 42 39\| 401g 47 
Cart & Ad ist gu g 48_...-. 1981/J Di 90 _._..| 92 Apr’3l1-.__|| vl 92 | Cuba RR Ist 50-year 5s g_..1952|J 60 65 51|| 53% 7012 
Cent Branch U P ist g 4s__.1948|3 D| 78 87 | 83 Feb’31.._.|| 80 83%] 1st ref 7}4s series A... 1936/4 774 7712, 10|| 70 801g 
Central of Ga Ist g 58..Nov 1945/F Aj 10212 __._]102!g Mar’31 -._-|| 101 102! Ist lien & ref 6sserB _.1936|\ 675g 6753: 2/| 59 705s 
Consol gold 5s. ......._.- MWNI 10014 Sale | 9712 10014 10] 97 102% | 
RE PGT Ce S MN ___. 100 |100. Feb’30___.|| ---. ..-.]| Del & Hudson ist & ref 4s_.1943|M 965g 971g! 95\| 95 9 
Ref & gen 54s series B_..1959/A O] 91 9414) 91l2 9212 10); 90 100 30-year conv 5s8_......_- 1935|4 1055g 10553) —1)} 1001g 1055, 
Ref & gen 5s series C____- 1959|A O} 873g 8753] 8714 8753 11\| 8714 951g) 15-year 644e............ 1937|M 10512 105%! 17|| 1031g 106 
Chatt Div pur money g 48.1951/5 D) 85 --__-} 87% 8714 i|| 87 88 |D RR & Bridge ist gu g 4s_.1936|F 9612 100 12|| 96'2 98 
Mac & Nor Div Ist g 68.1946|3 J| 100!2 ___-]101  Mar’3i'..__|| 100 102 | Den & RG ist cons g 4s__..1936/3 9553 977 61|| 95 99 
Mid Ga & Atl Div pur m 56°47|3 Jj 99 10112]10212 Sept’30 -.__|]| ---. ---- Consol gold 4}4s8......_. 36\4 1001g Apr’31|___-|} 971g 100% 
Mobile Div Ist g 5s_._._- 1946/3 J] 10112 ____|10112 1015s!  8|| 1013, 10153] Den & R G West gen 5e_Aug 1955)” 65144 69 | 82)) 65% 83 
Cent New Eng Ist gu 48....1961|3 J| 8914 Sale| 875s 89%4' 16|| 85 89%] _ Ref & impt 5s ser B_Apr 1978/4 7214 74 29)| 7214 85% 
Cent RR & Bkg of Ga coil 6a1937|IMN| 96 98 | 97 Apr’31)--.-|| 512 994] Des M & Ft D Ist gu 4s__..1935)4 8 Apr’3l1)...- 8 8 
Central of N J gen gold 5s_..1987|J J] 112 114 {114 114 112g 115 Certificates of deposit......-- - S: SprO ca éccu > cee 
Bey a akaoa- oat 987|Q J| 112 1141112  Apr’31'____|] 10912 11412] Des Plaines Val ist gen 448.1947|"' 8 C8 Mar'S0l.<.-1 ease. ance 
|p eee 1987|J 3| 98 Sale | 97 98 10|}| 871g 98 | Det & Mac Ist lieng 4s__-.- 1955|4 D 35 35 51} 35 | 35 
Cent Pac Ist ref gu g 48__..1949/F Al 97 Sale | 96 97 20] 951g 971g) Gold 48................ 995|3_ D an Dees sc. cask save 
hc ERE F Al 94 9614] 95% Apr’31|_...|| 95 96 | Detroit River Tunnel 4}4s__1961 MN 1037, Apr’31|___-|] 102g 104 
Through Short L lst gu 48 1954/A O}] 94% 96 | 95%, 9514 9514 96% | Dul Missabe & Nor gen 5s..1941|4 J 306ie 1e0'S0)....11 nance nono 
Guaranteed g 5g_..___._- 1960/F A] 103 10312]103 104 40|\| 102 105ig| Dul & Iron Range ist 66_...1937|4 © 1027 103%) 4|)| 102 104 
& Sav’b ist 76..1936/3 J] 108!g ____|109 Mar’31'_._.|] 109 109 | Dul Sou Shore & Ati g 5a--.1937 3 J 45 45 2}| 45 60% 
Ches & Ohio ist con g 5¢...-1939}M N] 107 Sale |106% 1071s! 36/| 104% 107!s | East Ry Minn Nor Div Ist 4a °48 AO 97 Apr’31|_...}| 96% 97 
aes 1939)M Ni 104 ____]103%4 Mar’31|-.- . 101 1031,] East T Va & Ga Div let 58_.1956 MN 107%g Apr’31|}_._-|| 104% 108 
Genera! gold 4 }4s_._...-- 1992|/M S} 1041, 10512/104%, 10512' 24]! 103% 106%] Elgin Joliet & East ist g 58.1941 MN 104 Feb’31|___-|] 104 10412 
SL TTS SS: M 8S! 102!g ----}102!g Apr’31|---. 102 1021s] El Paso & 8 W Ist 5s_.....1965)4 O 106 10612) 2/| 102ig 10612 
Ref & impt 4}4s_---- “1993/A ©] 101 Sale }100!4 10114! 62]] 9812 10214] Erle let conv g 4s prior__-.- 1996|5 J 8514 8673) 118|| 84% 80% 
Ref &impt4aserB -.1995/J J] 10014 Sale }100 101 | 45|| 99le LOZ, Registered. .......... 1996|4 J 84 $4 5|| 82 8713 
Craig Valley ist 66-.May 1940|J J] 102% 106 |103 Apr’31/----|| 102% 103 1st consol gen lien g 4s....1996|/4 J 71lg 7312’ 2121} 70 7% 
Potts Creek Branch Ist 48-1946|J J] 9612 ____| 9412 Mar’31/_._- 94l3 941g] — Registered_...-......- RRS Ce Ne 
BR & A Div Ist con g 48_..1989|/5 J} 94 96%) 96!2 Apr’3l ---- 93'4 97 Penn coll trust gold 46 .1951|/F Aj) 9912 100 |100% 100%4| 5'| 9Bl4 100% 
2d consol gold 48_._._- 1989/3 J] 9212 ___.|93 Mar’31{-_.-- O24 94lz2 60-year conv. 48 series A 1953/A O| 71%, Sale | 70 71%! S88} 69!2 78leg 
Warm Spring V ist g 6s_.1941|M S| 10214 104%,]101!g Dec’30 __-_-|| ---- ---- | ea eee 1953)A O} 71%, Sale | 70 7133! 40|] 70 787% 
Cheep Corp cony 5s.May 15 ’47|M.N| 9912 Sale | 99 9934! 127|| 95% 1014g] Gen conv 4s series D_.... 1953|A O} 7212 7312] 72 Mar’3ll__--|| 70l2 72 
Chic & Alton RR ref g 3s_.1949/A QO] 6912 70 | 70 70 | 3i| 671g 73 Ref & impt 68..........-. 1967|M N! 74 Sale | 7214 75le' 224') T7llqg Salg 
Ctf dep stpd Apr 1 1931 int__-_|----| 67 69 | 68 68 46|| 6714 70 Ref & impt 5s of 1930.. 1975|A O| 74% Sale | 72% 747g) 221 7lleg 84 
firat lien 3348.._.1950/5 3] 79%, ____] 79% Apr’31!___- 79% 79% Erie & Jersey istsf6s .1955|\J J} 11153 ____|1115g 112 41} 109 112 
Chic Burl & Q—IIlI Div 3448.1949)J J] 90%; Sale | 89 91 211} 89 92 Genesee River Ist s f 63..1957|J 43) 112 Sale 111%, 113 13}| 106ig 113 
Be ee J 3} __.. _...| 91 Jan’31!_.._|| 91 91 | Erte &Pitts gu g 3}<ss0r B..1940)5 ats 235.1 Gale Novel... -.1t <aou. sane 
Illinois Division 4s.....- 1949/3 J} 98 ____]| 98 99 5|| 96% 9) Series C 3}48-..----.---- To" a a eee Fe ee ee 
GORGE GB nsnandcconss 1958\M1 8] 981, Sale| 9712 9814 41|| 9612 81g] Fla Cent & Pen Ist cons g 5s 43 3 J} 8612 93 | 89 Apr’3i|_..-|} 81 93 
lst &ref4siecerB -.. 1977/6 Al 102 103 |101%  102ig° 13]} 100 10314] Florida Bast Coast ist 4448.1959/3 D| 76 7912] 77 77 10  —_— 
lst & ref 5eseries A __..1971'F Aj 10914 Sale |109 109% 11!! 107% 110 1st & ref 5s series A_._._- 1974'M S$ 20. Sale | 20 21 391} 20 31 
Cash sales. # Option sales. 
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NDS 3 Price Veek's Range BONDS 
N.Y. STOCK EXCHANGE. § Friday Range or 3 Since N. Y. STOCK EXCHANGE. 
Ended May 1 =a, May l. Last Sale Jan. 1. Week Ended May 1. x 
Bt Ask |Low High) No.\\Low Htgh Bid 
Fonda Johns & Glov 1st 448 1952;M NN; 18 Sale| 18 201g} 16|| 18 2812) Mex Internat Ist 4s asstd...1977|M $ 
Fort &t U D Co lst g 448--1941/3 J; 95 ----}] 961g Aug’30)__.-]] ....  ....] Mich Cent—Mich Air L 48.-1940/3 J 
Ft W & Den C Ist g 5%s-_--1961/J OD} 105%, 108%|1057%, 1057 2|| 105%, 107% Jack Lans & Sag 3 }4s----- 1951|M $ 
Frem Elk & Mo Val ist 6s-- AO 104% «1 3i| 10312 104% lst gold 346. ....------- 1 N 
GH&S8AM4&P Ist 5e...-1931|M Ni __.. ....|100 Apr’3l)...-j] 100 1 Ref & impt 44sserC..--1979)J J 
2d extens Se guar.._..-.-- 1 J 31 1007g|10053 Apr’31|_..-|| 10012 100% | Mid of N J ist ext 5s_.-.--.-- AO 
Galv Hous & Hend Ist 5e---1 AO; 97 97i2| 97 97 ll} 9612100 | Mil & Nor ist ext 4}4s (1880)1934/5 D 
Ga & Ala Ry Ist cons 5s Oct 1 J 3} ..-- 50 | 55 Mar’3lj....i} 55 57s Cons ext 4 4s (1884) ----- 1934|3 D 
Ga Caro & Nor Ist gu g 5s '20— Mil Spar & N W let gu 4s.--1947|/M 8 
Extended at 6% to July 1-1 J 3} 85 877s} 86 Apr’3lj_... 95 | Milw & State Line lst 34s--1941)3 J 
Georgia Midland Ist 3a. .--- 1 A Oj ...-. 67%} 73 Jan’3l1}_... 73 73 | Minn & St Louis Ist cons 58-1934|M N 
Gouv & Oswegatchie Ist 58..1942)5 D| 103% _._.|10312 Apr’31}___.j| 10312 105 Ctfs of deposit. ..-.--.--- 1934|M N 
Gr R & I ext lat gu g 4}48--194 J} 99%, 101%/101!g Apr’3l1}___. 99%, 10112 lst & refunding gold 48...1949|M 5 
Grand Trunk of Can deb 78-1 A 0} 112 Sale j111% 112 15}} 1101g 11214 Ret & ext 50-yr 5s ser A--.1962/Q F 
15-year s f 68.....-..---- 1936|M $/ 1077s 108 |108 10812} 31/1] 1051, 10812 Certificates of deposit.--..-j-.-- 
Grays Point Term ist 66....1947|J Di; 85 -...| 96 Nov’30}_._. on MS8StP&SSMcong4sintgu’3siJ J 
Great Northern gen 7s ser A.1936)J J] 110% Sale |110 1107%g| 225)| 1091, 112 WEIN Tin cxnbocewcece 19328\5 J 
RAMEE oc co rnecpeccosers Ee deem poneteee ‘ACS oe Se lst cons 5s guastoint...-1938)5 J 
let & ref 44a series A...-1961}J J} 9914 Sale | 99% 9914} 23]; 99 101% 10-year coll trust 6 4s. ---1931)M $& 
General 5 }s series B...-- 1952}3 J} 108!g 109 |108 10953} 32)| 10753 111 lst & ref 6s series A. ----.-- 194615 J 
General 5s Disoonce 1973)3 J| 101 10214]102!g 103 15]{ 102 107 26-year 5 146... -..------ 1949|M 8 
General 4 }48 series D.-.--- 197613 3} 9612 Sale | 9512 9612) 13]] 9512 100 Ist ref 5 4sser B..------- 1978\J J 
General 4 }4s series E. ---- 1977|3 3} 9612 Sale| 9512 9612) 27]| 95 99%] ist Chicago Termsf 4s-..1941|MN 
Green Bay & West deb ----| Feb] 50'g 75 | 6712 Apr’3ij___- 67'!2 6712 
Debentures ctis B......----- Feb] 1114 15%) 1412 1412 1j} 1418 21 | Mississippi Central ist 56-..1949/5 J 
Greenbrier Ry Ist gu 48....1940}M NN} 96 96%) 95%g Mar’31|____|| 95% 95%s | Mo-Il!) RR lst Sesser A--.---- 195913 J 
Gulf Mob & Nor 1st 5s...1950)A Oj} _... 97 | 97 Mar’31j___- 961g 99% | Mo Kan & Tex Ist gold 4s-.-1990)5 D 
lst M 5e series C.....--- AO; 90 97 | 8912 8912 5i| 861g 92 | Mo-K-T RR pr lien Seser A.1962/3 J 
Guif & 8 I 1st ref & ter 5s. Feb 52 J} 10353 Sale |1035, 10353 3)| 10314 104% 40-year 4s series B . ------ 1962\5 J 
Hocking Val lst cons g 4348.19991/J 3] 10314 10414|1031, 103% 8}} 1011, 106% Prior lien 444s ser D.----- 1978/3 J 
PIE ee St seen couse ee 2}| 10012 100'2] Cum adjust 5s ser A-Jap 1967|A O 
tonic Ry cons g 5e...-1937|M N/ 1 .---|100% Apr’3ij_...]] 99 1 Mo Pac Ist & ref Sa ser A..--1965|F A 
H& TC Iistg 5e int .--1937/3 3} 101!2 Sale |101!2 10112 1]} 100 1012 CORES... adcccecsocse 1975|M 8 
It & Term ist 56.1937}3 J) 102ig __..|102'1g 102!, 21] 1001, 1021 Ist & ref 5¢ series F.--.--- 1977|/M 8S 
E & W Tex ist g 54.1933|M1 N/ 10114 Sale |101%, 101% 1]| 100% 10114 lst & ref g Sener G..----- 19738|M N 
lst ine M Ni 1015g _...]1015s 10153 1]] 100 1015 Conv gold 5 4s. .-..------ 1949|M N 
Hud & Manhat ist 58 ser A.1957|F A| 99 Sale | 9812 991g! 48 98 102% lst ref g 5¢e series H .---.--- 1980}A O 
Adjustment income 5s Feb 1957|A ©} 76's Sale | 757s 77 | 202|)| 74 79 ist & ref 5s ser I...------ 1981|;F A 
Mo Pac 3d 7s ext at 4% July 1938|M N 
(linols Central lst gold 48...1951|3 J} 93 96 | 96 Dec’30}___.]| ---- ----] Mob & Bir prior lieng 56.---1945)J J 
Ist gold 3 s_.....-.-.-- 1961}3 J' 83% Q1l4] 8512 Apr’3ll____ Ge Ges , Se. a otdencssseunod Ij 3 
Registered _.........------ 7. © base ensek GO: SUrGe chow 8614, 86% Ist M gold 48_.....------ 1945\5 J 
Extended ist gold 34s.-.1951)/A O 83% 86 Apr’sl)__.. 86 87 $=. eee J 
Ist gold 3s sterling - - - . - -- 1951)M 8S 601g ....| 70 Mar’30'____]| ---- ----] Mobile & Ohio gen gold 4s8_--1938|M $ 
Collateral trust gold 48...1952/A O| 8714 89 | 87% 87\4 4|| 874 Montgomery Div ist g 58.1947|F A 
aghdnaben aad AO, .... -...}| 87ig Mar’30}_...]] ---- ---- Ret & impt 4s_..------1977|M $ 
lst refunding 48. ......-- 955|M N; 864 851g 8612} 89}]| 85's 93 Bec 5% notes. ....------- 1938|M $ 
Purchased lines 3 4s - - .-- 1952)3J 3} 835g 8514] 8212 8Al,4 ys 80 8814] Moh & Mal ist gu gold 4s...1991|M $ 
Collateral trust gold 48...1953;}M Mi 8212 82%] 82%, 8212} 18]) 82 9014] MontC istgu6s_-.-..------ 1937|J 3 
MM .... -...| 90 Aug’30}_.__]] ---- ---- Ist guar gold 56_...------ 1937|J J 
Bb. ccusedacces 1955|M Ni 10012 104 |1005; 100%) 15]| 100 106 | Morris & Essex lst gu 3}4s --2000/J D 
15-year secured 6 4sg----1936/3 3} 108 Sale |107% 109 13]} 107 110 Constr M 5s ser A-..------ 1955|M N 
0-year 4%{s...... Aug 11966|F Aj 84 Sale | 83 86 29|} 83 100 Constr M 4 }4sser B--.---- 1955|M N 
Cairo Bridge gold 4s... -.-- 1950\3 D, 88 91 | 92 Mar’3lj____ 901g 93 
Litchfield Div 1st gold 36.1951/3 J| 75% 77%] 7512 75%) 11|| 75'2 7812] Nash Chatt & St L 4sserA-.1978\/F A 
Loulsy Div & Term g 3448 1953)J 3) 831g __..| 83% Apr’3li____ 8 854] N Fla & 8 Ist gu g 5s. ------ 1937 A 
Omaha Div Ist gold 3e-.--1951)F Aj 74%, 8312] 76 Apr’31|____|| 75!2 78 | Nat Ry of Mex prlien 4}48--1957 s | 
&t Louis Div & Term g 38-1951|J J3| 74%, 7833] 75'2 7512 3 7 78 July 1914 coupon on-.-.--.-- IN OS oe PES 
Gold 3 s......------ 195113 J} 82 8412) 8112 Apr’3l)____ Blig 84% Assent cash war rct No. 4 onj_--- Sale 3 3l4) 48 3 
Springfield Div 1st g 3}48-1951|3 J} Siig ___.| 85 Feb’31}__.__]| 85 85 Guar 4s Apr ’14 coupon. -_.1977 i we . 26 3 3 
Western Lines lst g 4e.---1951)F Aj 92 Sale | 92 92 4||} 90% 93 Assent cash war ret No. 5onj----| 31g 412] 414 Apr’31{____ ee 
on eesoencoceseoe F Aj _.-. -...] 9212 Apr’30}____]] ---. ----] Nat RR Mex pr lien 44s Oct ’26/J Jj _.._ ___ | 3512 July’28]____|} ---. -.-- 
mi t and Chic 8t L & N O— Assent cash war rct No. 4 onj-- -- Sale 5 5 14 
Joint ist ref Se series A...-1963|J D| 90 Sale | 90 91%) 90]| 90 102%] 1st consol4s_....------- S ees ie, Clue Pe 
lst & ref 4 44s series C.---- 1963|J Dj .... 8453] 89 Apr’3l|___.|| 87 96 mt cash war rect No. 4 onj---- 212 Ble] 3t4 Bl, 3 
Ind Bloom & West lat ext 48.1940/A O} 9212 ____| 91% Jan’31}____ 91% 91%3 | Naugatuck RR Ist g 4s8- - --- O54iM Ni 8512 ___.| 86 Apr’3l1]____ 86 87 
Ind I11 & Iowa Ist g 48... --- 1950|J J} 95%, 9612] 95s 9 12|| 95%3 9712] New England RR cons 5s-..1945|J J] 101 10312|101 Apr’31|____|| 99% 101% 
Ind & Louisville ist gu 48.-.1956|4 J| _... 7812] 8612 Feb’31}____|| 84% 8812] Consolguar4s-_-.-------- 194 3} 897g 93 | 91l4 91l, 5\| 88 Ig 
Ind Union Ry gen 5eser A---1965)3 J} 10112 10214)102%g 102% 1|| 102%, 103g | N J Junc RR guar Ist 4s...-1986|)F A] gs 91%|/ 92 Mar’30]/___ |] --.. ---. 
Gen & ref 5s series B -.---- 1965)3 J] 10112 103 |102% 10212 2|| 102% 1041g |] N O&N E Ist ref & impt 4 48A'52 Ji 85 87 | 85 85 2 85 5 
Int & Grt Nor Ist 6sser A-.-1952)5 J} 86 Sale| 85 87 37|| 78 0 | New Orleans Term lst 4s-.--1953)J J] 901, Sale | 90% 9014 111 90 931 
Adjustment 6s ser A_July 1952)A O Sale | 59 61 | 154|) 37 65 [NO Texas & Mexn-c Inc 56.1935)A O| ____ 947s] 987, Mar’31|____|] 98 100% 
ist Se series B_.......---- 1956|J J| 75'4 Sale | 75%, 76 48 65 81 lst 5s series B...-------- 1954 O} _... 811g] 82 Apr’31}____ 82 93% 
lst g 5eseriesC......---- 1956\J 3] 7512 Sale | 75 7712} 8i| 65  801'2] ist 5eseriesC_...------- 1956/F A] ____ 8333] 85 Apr’31j____j] 85 965s 
Int Rys Cent Amer ist 56...1972|M_ N| 6712 Sale | 6712 67%) 211] 67!2 73 Ist 4 4sseries D_..--.---- 1956/F Al 55 69731 89 Dec’30]/___|] ---- ---. 
1st coll tr 6% notes.....-- 1941|M NI] 6812 Sale | 6812 7212 4}| 6812 834 lst 5 Msseries A...------ 1954/A O| 87%, Sale | 87%, 92 10]| 87% 1015 
Ist lien & ref 6 4s---.---- 1947|F Al _.._. 717%) 72 72 20|| 69 731g] N & C Bdgegenguar4}s---1945|J 3) 971, 100 | 9714 Feb’31]____ 1 
lowa Central ist gold 56-...1938)3 D] 12% 13 | 12% 124) 2]) 124 16 INYB&MB listcong 5a.--1935/A O] 1001, ___.|101  Apr’31|____|] 101 101% 
cates of deposit. -..--.]---- 13 131g] 1312 Feb’31)____|]| 13's 15 [| NY Cent RRconv deb 6s_--1935|M N| 1062, Sale |1031g 106%) 33/) 1 107% 
Refunding gold 48. ...-.--- 1951|M S} 31g Sale| 3ig 3lg 3 6 Consol 48 ae 1998|F Al 937, Sale | 93 937s 75|| 92% 975s 
James Frank & Clear lst 48-.1959}3 Dj 9 961g} 9614 Mar’31|___.|| 94 967% Ret & impt 4s series A--2013)A ©] 981, Sale | 97 9812} 5211 97 104 
Kal|A & G R let gug 5s.--.-- SOO FE cone ‘seccths ADIS0...ci -<0s dace When ed. ...----------]-~-- Pees SF 9814) 96 9714c100% 
Kan & M lst gu g 4s....---- 1990}A O| 877, 897%| 92 Mar’31\___ 9212] Ret & impt 5s series C_..-2013/A QO} 105% Sale 11051, 10614] 29]] 1051s 109 
KC FtS&M Ry ref g 48.-.1936}A O} 97%3 Sale | 9612 9753) 75|| 9 99121] N Y Cent & Hud Riv M 3s 1997 43] 857g Sale | 84% 8578} 18)| 83% 
Kan City Sou 1st gold 36....1950)A O} 7814 Sale | 7673 7812) 28|| 7573 815s] ##$Registered_.....------ 1997|J 3} 8212 88 | 84 Mar’31/___|] 84 
Ref & impt 56.__--.-.- pri950\J Ji 95 Sale | 94lz2 957} 43|| 93 102% Debenture gold 48. ..---- 1934|M Ni 101 Sale |101 10114 100 101% 
Kansas City Term Ist 4s_.-.1960|3 J] 95%, Sale | 954 9554] 20)| 9314 95% 30-year debenture 4s - - --- 1942/3 Ji 97 987%) 9812 Mar’31)____ 97% 
Kentucky Central gold 48_-.1987|J J} 931, 9314 9433} 6'| Ollg 9412] Lake Shore coll gold 3}48--1998\F Aj 827, 8312] 827, 827s) 10'| 82ig 85 
Kentucky & Ind Term 4}48.1961|3 J] 9214 _...| 92 Sept’30|__..|] ---- ---- Registered _-...-.----- 1948\F Al 79 8412] 791g Apr’3l/____|| 76 821s 
BR ©, Sc cctadienwcee 1961)3 J} 9012 88g 9012 881g Mich Cent coll gold 34%4s--1998|F A} 83% Sale | 83% 83% 5\| 8214 85 
_ Palla Repeat 1961/3 J] _... 87%! 89 Apr’30|__..|] ---. ---. wey eee -- nn a=----1008IF A 81l2 84 | 8214 Jan’31|____|| 80 
ic it g 48.-.-- 1 e 7; 1 100 
Lake Erle & West lot ¢ S0..-193714 3| 103. ....1103% Apr’3i|....1| 1011s 1034] Registered -.---—----- 1937] o| 20? SNP | 93i¢ Mar'30|_. ol] ao on 
te eget 00% ___- 00%} 7|| 10014 100%] 25-year debenture 4s - - - -- 31 ee r’31|____|] 97% 1005s 
Lake Sh & Mich Sog 3}48---1997/3 D] 851, 86 | 851g 8513} 3]| 84 87's] 6% goldnotes...-------- 1932}A 0] 100 Sale 190 aPo0te| "33 997% 102 
Rak ae 1997}3 Dj 8253 85 | 83 Apr’3l1j____|| 83 85 Refunding 5 44s series A.--1974/A O} 943, Sale | 94 9712} 43]]} 94 107 
25-year gold 4s. _....-.-- 1931 he oh doag poe 100, Apr’3l)...- 100 1005s] Ref4 > oe az 7 e| 7414 8012] 214/| 7414 98 
PE: Teeny Bee 4 Jan’30}__..|| ---- ----].N Y Connect Ist gu4}és A-- 10253 103 {102 103 102 103% 
Leh Val Harbor Term gu 56.1954|F A] 105 10514/105 1051s} 7|| 10312 1054] 1st guar 5sseries B - - - ---- 53i1F A 105° Sale 105° 105 — 1041g 105% 
Eatgh'val ca) Cole Sn---aosfiax| St" 'Slal St £5"| call a sou | Nduemepsuntsnee-+---toaae 3| Sait 7,22" Marga|-—|] 928 9m 
cons g 48--- 58 8 ext gold 4 }44s...------ ers oe ne’30} __ pb) Sa oi 
qmesaict ssi S| Bae] SEAL all Soy Soa [nvacremm tegen al 05 ord vou rwsil || ow on 
cons 4 }48...-..-- 7 e 23 8 8 & Greenw L gug 5s.-.-- 95 9734) 9614 Feb’31j____|] 96 
h Val RR gen be series-2003|M N] 10412 Sale |103!2 1047%| 14|| 103 106% | NY & Harlem gold 34s....2000.MN| 855, _._-| 80° Dec'30\_77- |... _--- 
Term Ry ist gu g 5s..1941/A QO] 10112 104 {102 102% 8|| 102 10412] N Y Lack & W ist & ref gu 58°73\M N/ See note | * below. 
Lehigh & N Y let gug4s-..-1945)M S$} 9112 ____| 84 84 1}} 84 92 ist & ref gu 4 }4sser B....1973\|M N/ 10253 ____|1037, Mar’31|____|| 103% 1037 
Lex & East Ist 50-yr 58 gu_--1965)A O} 108 e {108 108 3}| 108 110 | NY & Jersey ist 5s.--.----- 1932|F Al 101te Sale |101i2 10112} 12/] 1901g 101% 
Little Miami gen 4s series A-1962|M N] 911g 9319] 911g Mar’31]____|| 91's 911s | N Y & Long Branch gen 48--1941/M $| 86 __..| 94 Apr’31|__|| 94 94 
k consol g 68. .--- 35)A OC} 10612 _.__|10714 Mar’31}____|| 104 1074] NY & N E Bost Term 4s.---1939/A O} ____  ____] 7514 July’29}____|} ---. ---. 
Long Is.d Ist con g 5s..July 1931/Q J} 10012 ____|10012 Apr’31|____|]} 1004101 INYNH&Hn-cdeb4s.-..1947M S| gsis ____| 893, Mar’31|____|| 89  0lg 
Ist consol gold 48....July 1931/Q J} 1001, ____| 985s Sept’30]____|] ---. ---- Non-conv debenture 3348-1947|M S| 827, 85 | 8lig s87l2 sl & 
gold 4s_......... 1938|3 D] 98 -____| 98 98 95 98 Non-cony debenture $)48-1954)4 © 787%, 81 | 7914 Apr’31|____|]| 73 Sls 
Geld do... -.e2nen-- 1932/3 D] 100 ___-| 98% Apr’31|___- 987s] Non-conv debenture 48.--1955|J 3} 85 85%| 841, 847%) ii|| 83 88 
Unified gold 4s___......- 949)M 8S} 92 9453] 9214 Apr’31]/___.]] 90% 93%] Non-conv debenture 4s---1956.MIN| 85 8634] 847, 85 3\| 801g 87s 
Debenture goid 6a_...--- 1934/3 D! 10112 ____]1011!2 Apr’31}____|| 101 102 Conv debenture 3 }4s- - --- 1956/3 J} 78 Sale| 78 79 91} 70 
20-year p m deb 6s. ....-- 1937)M1 N] 10114 1015s}1011%4 = 1014 5]| 981g 102 Conv debenture 6s. ..---- 948;}3 Ji) 11212 11412)11212 11414) 186]] 11212 118% 
Guar ref gold 4s - - . . . . --- 1949)M S/ 9312 94g] O43, 9473) 9] 92 9512] Registered.....-.---.------ ere _-|_-111lz 11119 1}| 11112 11513 
Nor Sh B Ist con gu 5e Oct '32/Q J} 10114 10112/10114 Mar’31]____|| 100%, 10112] Collateral trust 6s----- --- 1940 A O} 105% Sale {10514 10512] 48}] 104% 1061, 
Louisiana & Ark ist 5sser A-1969/3 J] 5512 Sale | 5473 60 7g 75 a. cteocmbede 1957,M N| 7353 Sale | 731s  735s3| 18|] 71le 771g 
Louis & Jeff Bdge Cogd g 48.1945|M 8} 941, 95 | 94 Apr’31|____|| 94 9714] st & ref 434s ser of 1927-.1967|J Dj) 9212 Sale | 905s 9215] 183|| 9053 95% 
& Nashville 58....1937)M N| 102% ____{1031g Apr’31}____|| 1031g 1031s] Harlem R & Pt Ches 1st4s81954|M N| 94 ____| 94 94 4|| 80% 94 
Unified gold 4s. .....-.-. 1940)J 43] 991g Sale | 987s 9914) 72|| 97!g 9912] NY O& Wretg 4s June ....1992|M S| 46 Sale| 4312 46 | 60|| 37 46%, 
a cic waumanecatone J 3} 95%, 99 | 9412 Nov’30}____]] --- ine COGS... ceadcdcownnd 1955|3 Dj 38% Sale | 3612 38% 4i| B3lig 38% 
Collateral trust gold 5s. ..1931'M N 10153 ____|1011g Apr’31}____|| 101 1011g] N Y Providence & Boston 48 1942/A Oj} 911!2 __..| 96 Mar’3l1/____ 9 6 
Ist refund 5 }4s series A. ..2003/A O] 10312 Sale 1015g 10312} 15)| 1015s 1065s] N Y & Putnam Ist con gu 48.1933/A ©} 9412 ____| 9614 Mar’31|____]] 92ig 9614 
sat & ret Cocerice B a 3|A O} 10453 10434|10453 1043]  6|| 10418 106 | N Y Susq & West lst ref 5e..1937|3 J| 7712 78 | 77 77 70 «78 
sae & ret 6 a certen C a a 2003|A O] 97 Sale | 963, 98 12|| 96% 102%, 2d gold 4 4s. ......------ ee eae. 8 me “ge eee ee 
Be lucah & Mem Div 4s. ..1946)F a cuue sackl Oe Sie. cil dame ted: GEE coknicene O40/F Al _... 55 | 55 5510} 11)) 55 61 
Fe Leute Div 26 gold 20. ...1880188 8} 68 Sale | 67 68 63 Terminal ist gold 5s. .-..- 1943|M N} 9834 10014] 99% Apr’31/____|] 981g 90% 
eee ne ae ints 4)60--198M S 10073 ._..]1007s Apr’31}____|| 10053 1007s |] N Y W’ches & B ist serI144s8'46/J 3} 7912 Sale | 7712 8014; 72)| 7712 S8T7lg 
th Ry joint Monon 48.1952/J J} 87% Sale | 87% 8914} 11]| 86 Nord Ry ext'l sink fund 6 4s 1950/A OQ} 10653 Sale [10612 1071s] 27|| 105 107% 
Atl Knoxv & Cin Div 48-.1955,MIN/ 95 ____| 95 96 3}| 8 Norfolk South ist & ref A 5s.1961/F A Sale] 1912 20 | 211] 19 45 
Louisv Cin & Lex Div g 4348'31/M N] 10033 101 {100% Apr’31}_-__|| 100 100!2 jon 2 oon te geet =e az 7153 90 | 85 85 3\| 77 
orfolk C14 gen 6s... iow (ecetibtibe esbied wea 9 
Mahon Coal RR Ist 5s_..-.-- 1934/3 3/102 ____]102 102 1]j| 101% 102 Improvement & ext 6s....1934|F Aj 104%, ____|1041,4 Mar’31}_.__ oe tea 
Manila RR (South Lines) 48.1939 MN) 70 767%] 74% 74%! 2|| 73% 774] New River lst gold 6s....1932/A O! 102%, 103 |102%4 June’30|_-..}| ---. _... 
Manitoba 5 W Coiouina'a 6a-1984|3'D| 100 sale [100° 100"| $i] 984 100°| “Begunareds ss ----1o00la 0| °°. “ori S7is gasrl|_°"l| Sort Sr 
lo €i100 100 | 411 89S4g 10U =  KRegistered.......... =< coce 1 ‘ 
Man G B &!N W Ist 3}48...1941 3 J} 87 _---| 9012 Apr’3l'... ll 90. 90% e 974] 974 Jan'sl|...-]) 96% 87% 
¢ Cash sale. s Option sale. * Sale at 103% reported on March 10 was an error; should have been ref. 434s of 1973. No bonds of the ist & ref. 68 of 1978 


fasue outstanding. 
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g.Y STOOr SE OHANGE Hc Since N.Y STOCK EXCHANGE omen - 
« z. . Range or . . or Stnce 
Week Ended May 1. Last Sale. Jan. i. Week Ended May 1. Last Sale. Jan, 1. 
Low Htgh Low High Low Hoh Low Hh 
Norfolk & West (Concluded)— Air Line ist g 48-1950 36 = Apr’31 28% 54s 
Div’! 1st lien & gen g 48--1044 97% 99 Gold 4s stamped....-.-- 1950 24 26% 24 54% 
Pocah C & C joint 4s..-.-.- 9 Adjustment 5s... ..-- Oct1949 Ble 31g 2 8 
North Cent gen & ref 5s A--197 107 Nov'30 ----| Refunding 4s.....- -----1959 lllg 1112 10 2013 
Gen & ref 4% ser A-...-- 102% 102 101% 102% of deposit ......j}... 1012 1012 91g 1012 
North Ohio ist guar g 5e---1945 94144 Apr’31 07 1st & cons 6s serien A - - --- 1945|M S 1llg 1212 101g 19 
North Pacific prior lien 48--1997 92 9 9212 97 of deposit......}... 11 ll, 10 = 1413 
AT TIE He 91 91 91 95 Atl & Birm 30-yr lst g 48-41933 44 Apr’3l “a 61 
Gen lien ry & 1d g 3s_Jan 2047|Q 654 6612 6514 6914 | Seaboard All Fla ist gu 6s A-1035 7 71g 6 12% 
biden Jan 2047 65%, Apr’31|____ 67 = --------------- 1935 6% 634 Gilg 12 
Ref & impt 44s series A--2047 95 97 5 101, & Roan Ist 5s extd 1931 90 Nov’30 she salad: *- dailies 
Ret & impt 6s series B---- llllg 112 111 113'!2]S. & N Ala cons gu g 58----- 1936 102 Oct’30 ‘bine 
Ref & impt 5s series C - - --2047 10312 10312 1021¢ 10512 cons yr 68. ...1963 11112 Mar’31}_ 100% 11113 
Ret & impt 5s series D---2047 1001g 1001 1001s 10513 | So Pac coll 4s (Cent Pac coll) k’49 921g 92g 92 97 
Nor Pac Term Co ist g 68--1933 10512 Mar’31 105 10512] ist 43s (Oregon ) A.1977 Sale | 99%, 100 O8le 102% 
Nor Ry of Calif guar g 5s--1938 10353 Mar’31 102% 1035s} 20-year conv. 5s.......-- 102%g 103 102 103s 
Og &j1- Cham lst gu g 48_..1948 6912 Apr’31 69'2 77 Gold 4}8--....-------- 93 9412 93 90% 
Connecting Ry Ist 48--1943 9414 Dec’30 =% Gold 4s with war-.-..-- 1969 93 99 93 100 
Ohio River RR ist g 5s-.--- 1936 102%, Mar’31 101% 102%] Gold 4%s..........---- 81 91 94 91 04 
General gold 5s. ...-.-.-- 1937 10212 Apr’31 102 103 . San Fran Term Ist 4s-- --- 1950 945, = 945g Q21g 97% 
Oregon RR & Nav con g 48-1946 96 92 97!2] So Pac of Cal Ist con gu & 5s 1937 103!g Apr’31 102 ¢106% 
Ore Short Line Ist cons g 5a- 1946 10853 1085s 107 109's | So Pac Coast Ist gu g 48-.--19 96 June’30 sina aed 
Guar stpd cons 58-------- Peng 10853 =: 10878 ye re So Pac RR Ist ref 4s_...--- 1955 : opie Pm oe a ae 
Oregen-Wash ist & ref 4s... 93% 9434 Registered .......------.-- 2 Mar’31 
Stamped (Federal tax) .1955)3 9212 May’30 his cass | Wells 
Pacific Coast Co Ist g 5s---1946 3212 Apr’31 821, 60 
Pac RR of Mo ist ext g 48--1938 97 98 951g 8 | Southern Ry Ist cons g 58...1994/J 10512 107% 105!2 111 
2d extended gold 5e----- 102 Mar’31 101 102 Registered ......-.-----..- J ---- ----)108 Mar’31 10514 10813 
Paducab & Ills ist af g 4}48--1955 1015g = 10153 1001, 1015 Devel & gen 4s series A-..1956/A 80% Sale | 79 817, 79 88% 
Paris-Lyons-Med RR ext 6s 1958 104%, 105 104 106% Devel & gen 66......---- 1956|\A 10414 106 |105 10514 103 113% 
external 7s-- 10653 10714 106% 10714 Develop & gen 6 4s-.-.-.--- 1956\A 109%g Sale |1085g 109%, 108 117% 
R ext 54s--1968 104 104 101g 105 Mem Div Ist g 5a...---.- 96/5 1001g 102 |1001g 1001 100'g 102 
Paulista Ry ist & ref s f 78--1942 97 97 92 97 St Louis Div ist g 48. -.-.-- 1951) 3 895g ....| 90 90 891g 93 
cons g 48.1943 98l2e Apr’31 East Tenn reorg lien g 58. -1938|M 1001g ....| 99%, Feb’31 99% 90% 
Consol gold 4s. ..-.-.---- 1948 985g 99% 9753 99%] Mob & Ohio coil tr 4s----- 1938|M 95 Sale|] 94 96 93 961g 
4s sterl stpd dollar.May 1 1948 99 9934 4 | Spokane Internat Ist g 58. -.1955)J 35 Sale| 35 35 35 47 
Ss 9314 May’30 ---- ---- | Staten Island Ry Ist 4}4s---1943/3 eee Se snunin: in 
Consol sink fund 4}4s--1960 106 10633 105 10714 | Sunbury & Lewiston Ist 4s-.1936/J bics vdeo Ste. AD ee 9714 O7%4 
General 4s A..--1965 10014 101% 100 1 Tenn Cent ist 6s A or B.---1947/A ---- 8734] 857 87 857g 92 
General 5s series B.--.---- 1968 10814 108% 107!2 11114 |] Term Asan of St L lst g 4}48-1939/A 101  ....}101 Apr’3l 991g 102 
15-year secured 6 }4s----- 1936 110 11012 10753 110!2] Ist cons gold Sa_........- 1944|F 10512 1061g}10512 Apr’31}_ 104% 1055 
iam toliaiitedeninigemih 10914 Feb'31]_ 10914 1094] Gen refund sf g 4s.--.-.-1953/5 92% 93 | 92% 923% Q1ig 935s 
40-year secured gold 5s. ..1964 10214 103% 10214 105% | Texarkana & Ft 8 Ist 54s A 1950/F 10214 Sale |1015g 10214 10153 106% 
g 4s al cciailg trial 1970 9412 961g 0414 991g | Tex & N. Ocom gold 5a_ Aug 1943/J 98 __..]10012 Feb’31 1001g 10214 
Gen 4s ser D....---- --1981 9615 9714 943, 97% 58 2000/3 110 Sale |10912 110 109 1138 
Pa Co gu 334s coll tr A reg--1937 94 Apr’31 94 Mar] .... -...| 95 Mar’29 dik tia 
Guar 3 }s coll trust ser B.1941 9112 Mar’31 AO} 9212 Sale | 901s 931g 20's 100 
Guar 3} trust ctis C...1942 975g Jan’31 AO; 94 Sale| 90% 9414 9014 100 
Guar 33 trust ctfe D...1944 9114 914 J Di 91 9312) 90% 94 9034101 
Guar 4s ser E trust ctfs-..1952 -| 9414 Apr’31 IM 8] 105 Sale |105 105 100% 107 
Secured 4%s-.------ 1963 10014 1007 J 3} 1Ollg __..]1001g 1001s 1001g 103% 
Pa Ohio & lst & ref 4348A'77 99 9914 35|A ©} 1001g __..|100%4 Mar'31 100 100% 
Peoria & Eastern 1st cons 4s. 1940 84 84 J Dj 1001g 10212)1005g Mar’31 10014 10053 
Income 4s.......- April 1990 13. Mar’31 AO! 86 -...| 931g Apr’3l 
Peoria & Pekin Un lst 54s-1974 10212 10312 J 3} 100 100%)100 Mar’31 100 100 
Pere Marquette Ist ser A 56-1956 102 1023 J J} 991g __...}1001g Oct’30 a 
Ist 4g series B_....-.---- 1956 87 87 7 95% Cc 1942|M S$; 95%, ___.| 96's Apr’31 O5tg 961g 
lst g 44s series C_.------ 1980 92 93% 91% 10112] Toronto Ham & Buff lst g 48 1946|3 D} 9414 97 | 9414 Apr’31 07 
Phila Balt & Wash Ist g 4s--1943 98 Apr’3l 7g 
General 56 series B.------ 1974 10914 Apr’31 109 10912] Ulster & Del Ist cons g 58..-1928/3 Dj -... -..-| 905g Jan’31 9053 
Stpd as to Dec '28 & J’ne '30int}....| 61 75 | 69 Mar’3l1 69 
Phillippine Ry ist 30-yr s f 4s '37 23 23 ----| 61 65 | 7312 Feb’31 731g 76 
Pime Creek reg Ist 6s-.----- 1932 102%, Apr’31 2iA O| 3lig 44 | 53 Jan’3l 538 60 
Pitts & W Va ist 434s ser A-1958 9512 Mar’31 J 5} 100 Sale| 99% 100 96 100% 
lst M 4s series B.----- 1959 95 Mar’3l1 0 cena “vesth SE 9712 961g 98, 
ist M 44s series C..---- 1960 93 9353 M 8| 95le Sale | 94% 9512 931g 98 
PCC & St L gu 448 A----1940 102 102 J J} 10112 Sale j101 10112 1 
Series B 434s guar--.---- 1942 10112 Apr’31 M 8B} 11012 1123g)110% Apr’31 110 1138 
Series C 4348 guar_-_--.--- 1942 9712 Dec'29 53 Dj} 93 Sale| 92%4 9312 921g 
Series D 4s guar-_-_-.-.----- 1945 98 Apr’3l M S| 96% _...} 981g Mar’31 97%, 98g 
Series E 3s guar gold-.1949 95 June’30 oa J J) _... -...]100 Sept’30 Sips 
Series F 4s 97%, Apr’3l1 973g 97%] Vandalia cons g 4sseries A -.1955|F Aj 9312 9812) 96 96 96 8696 
Series G 48 ¢ 97 Aug’30 coee onne Cons s f 4s series B....-.-- 1957|M Ni 97 —_...| 98 Mar’3l1 961g 98 
Series H cons 97 Nov’30 ---- ----| Vera Cruz & P assent 4}4s-.1934}_..-| ___. 5 45g Feb’31 45, «4% 
Series I cons 105 Mar’31 103 105 | Virginia Midland gen 5s....1936)/M N} 103 _._.|103 Apr’3l 97 «1 
Series J cons 103% 10512 100% 105'2] Va & Southw’n Ist gu 56-.-.2003|3 J} 97 987s] 987%, 987 9873 10019 
General M 108%, 10914 108 110% lst cons 50-year 5s.-.--..-- 1958|A O}] ___. 621g] 69 Mar’31 671s 
Gen mtge 10812 410834 108'g 1101g] Virginia Ry let 58 series A-.1962|M N/ 10512 Sale {10512 «= 1061¢ 1041g 108% 
Gen 4 ss series C - - -.---- 10012 101 9914 102%3] let M 4)4e series B.----- 1962|M N] 10014 Sale |10014 100% 
Pitts McK & Y Ist gu 68---1932 103. Apr’3l 102%, 103 | Wabash RR Ist gold 5s ....1939|M N| 10212 Sale }10212 10314 10212 105 
ES 1934 104 Mar’3l 10353 104 ft Seer 1939|}F A] 102 Sale j101% 10212 ig 1 
Pitts Sh & L E ist g 5e..--1940 103!1g 103! 101 1031s Ref & gensf5‘seer A_..1975|M Sj] _... 8912) 9412 Mar’31 9412 102%, 
lst consol gold 58..------ 3 100% Aug’29 cose coco Deb 6s series B registered.1939/J 3) ._... ---..| 981g May’29 dldied 
Pitts Va & Char Ist 48---.- 1943 92%, Mar’30 cane eoue 1st lien 50-yr g term 48....1954)3 J) 86 87 lg Feb’31 861g D4ly 
Pitts Y & Ash ist 4s ser A-.-1948 925g Jan’31 O25, 025, Det & Chic ext Ist 58_..-.-. 1941}J J] 101 _...|102 Apr’3lj_ 102 102 
lst gen 5s series B-.--.--- 10512 10512 9}|.105!2 10512] Des Moines Div ist g 48--1939|)3 J} _.-. 90 | 88ig 881g 88 91 
lst gen 58 series C...----1974)/3 D] 19410 ___.| — _--- ones epee Omaha Div ist g 3%4s----1941/A Q| 82 852) 8512 Apr’3l 8512 90 
Providence 73%, Mar’31 73% 75 Tol & Chic Div g 48__-.-- 1941)M S| _... 95 | 914 Apr’3l 91 92% 
Providence 891g Apr’31|_ 871g 89's | Wabash Ry ref & gen 58 B...1976|F Aj __-. 8573} 90 Mar’31\_ 88 961, 
Reading Co 933 9538 95 98 Ref & gen 4}4s series C...1978/A QO} 6312 Sale | 63 6612 63 «= 891g 
Gen & ref 4 4s series A ---1997 1003g 10114 100 103i, Ref & gen 5s series D----- 1980|A Oj _... 7973) 84 Apr’3l 84 96 
Gen & ref 44s series B--1997'3 1013, 10119! 100144 103 Warren Ist ref gu g 3}48----2000'F A) __.. 83 | 81 Nov’30 callin. diliaay 
Rensselaer 113 Oct'30 ---- «--~} Wash Cent Ist gold 4s_...-.- 1948;\Q Mj __.. 87 885g Feb’31 83%, 88% 
Rich & Meck ist g 4s------ 7912 Sept’30 -<--- ---- | Wash Term Ist gu 3 s-.--.-- 1945\F Aj 915g 94 | 9012 Apr’31}_ 90% O14 
Richm Term Ry ist gu 56--1952! 103 Sept’30 anen sai lst 40-year guar 48. ....-- 1945/F Aj 955, 9612) 95%, 953, 953g 965, 
Rio Grande Jund ist gu 58--1939 100 Apr’31 98 100 | West’n Maryland ist 4s....1952;|A 0] 79 ale | 78 79 78 8&4 
Rio Grande Sou Ist gold 48 2 # Feb’31 2 2 Ist & ref 54s series A-..-1977|5 3) 91% 91 8912 92 8912 965 
Guar 4s (Jan 1922 coupon) '40.J 74 Apr’28}_ ---- ----| West N Y & Pa lat g 5e..--- 1937|53 J! 10312 -...|103%4, 103% 102%, 10414 
Rio Grande West Ist gold 48-1939/J 94 94 90 96%] Gen gold 4s.......-.-.-- 1943|A O] 9614 _.--| 9612 Apr’31 921g 97 
lst con & coli trust 48 A--1949/A 82 8314 80 8612 | Western Pac Ist 5s ser A....1946|M S| 77!2 Sale | 75 80 75 97 
RIArk & Louis isr 44s---1934|M 98 10028 98 10114 | West Shore Ist 4s guar------ 2361;}3 Ji Q1lq 9214) 92 9312 901g 94% 
Rut-Canada ist gu g 48----1949/J 74 Apr’3i 74 75 MOE nntdcdsuer cen 2361;3 J) 89 93 8934 93 89%, 93 
Rutland ist con g 4}4s----1941/J 91ll2 Apr’31 8214 92 Wheel & L E ref 4s ser A-.1966|M $| 93 95 | 95 £Apr’3l 
Refunding 5s series B....1966|M $j} _... ----.|100!g Apr’3l 99%, 102% 
8t Jos & Grand Is! lst 46...1947/3 877, Apr’3l1 8773 9212 RR Ist consol 48. -_------ 1949|M $| 91 92% 91 86 93g 
ot Lawr & Adir ist g 5s_-_--1996\J _101 Apr’3l 101 101 Wilk & East Ist gu g 5s.-..-.- 1942|5 Di} 45 Sale} 45 4553 427%, 53% 
RES ee A 1996)A 100 Mar’3l1]_ 101 103 | WUI&SF Ist gold 5e_..-.-- 1938|3 D/ 1021g _..-.|10212 Sept’30 adie)? caine 
& Louis Iron Mt & Southern— Winston-Salem S B Ist 48...1960/53 J) 9612 97 9312 Mar’31 9312 
Riv & G Div ist g 48----- 1933|M 97 9953 97 100% | Wis Cent 50-yr Ist gen 48...1949)3 3} 4714 Sale | 47 481g 47 661g 
at Franc pr lien 48 A --1950/J 73 7514 73 «891g Sup & Dul div & term Ist 4s'36/M N; 67 Sale | 67 67 647g 80 
Con M 4 4sseries A._-.--- 978|M 60 6412 59% 86 Wor & Conn East Ist 4}48_.1943\3 Jj 74 90%; 80 Mar’3l 
Sayialkcinsimere antend 45 6953 Mar’31 6953 69% INDUSTRIALS. 
Prior liep 5s series B..--- 1950\J3 87 88 867g 102 | Abitibl Pow & Pap lst 5s....1953|3 D| 5412 Sale | 45l2 57)2 4512 78 
8t Louis & San Fr Ry gen 68-1931/J 100%, 10012 100%g 1011, | Abraham & Straus deb 548.1943 
General! gold 58_.....---- 1931|5 003g 100% 100%gc1021gj With warrants.-.-.---------- A QO} 991g 99%! 9914 1001 93 100% 
8t L Peor & N W Ist gu 58--1948/J 103. Mar’3l1\_ 103 108% | Adriatic Elec Co extl 7s----- 1952/A O| 9512 9812, 97 97 995 
8t Louis Sou Ist gu g 4s----1931|/M 98% Dec’30 -.--. ~---| Adams Express coll tr g 48..1948|M 8; 85 8612) 8412 8712 83% 884 
8t L 8S W ist g 4s bond ctfs.1989|)M 8014 BAlg 80 877, | Ajax Rubber Ist 15-yraf 8s.1936)J D) _... 14 14 Feb’3l 8 14 
2d g 4s inc bond ctfs Nov 1989\J 72 Mar’3l 72 78% | Alaska Gold M deb 6s A..--1925|M 8S 54, 10 10 Mar’3l1 5y4 lv 
Consol gold 4s......-.-- 1932/5 943g 5g 94%, 1001 Conv deb 6s series B----- 1926|M 8 514 ..--| 6 Mar’3l bu SCO«6 
lst terminal & unifying 58. 1952/3 TAl, 83 7414 971g] Albany Pefor Wrap Pap 68--1948/A O| 53 59 50 73 
St Paul & K C Sh L Ist 4}48.1941/F 9214 9214 9214 981g} Allegany Corp col tr 58.--.-- 1944|F Aj 7312 Sale | 72 74 72 87's 
St Paul & Duluth lst 58. ...1931)F 1005g Apr’31 100 100%] Coll &conv 5s.....------ 1949)3 D) 71 741 71 7253 1 85g 
Ist consol gold 4s-.-.-.-- 45 915g Mar’31 89 9153] Coll &conv 5e_...-..---- 1950/A O} 721g Sale | 70 721g 70 85 
8t Paul E Gr Trk ist 4}4s--1947/3 991g Aug’30 ---- ---- | Allis-Chalmers Mfg deb 56. .1937|M Nj 1011 Sale |101 10112 10014 102% 
St Paul Minn & Man con 48.1933/J 100 Apr’31 9813 106%, | Alpine-Montan Steel lst 76..1955|M 8) 861, 89 8512 86 3 
lst consol g 6s-.---.----- 933|J 104%, 104% 10313 10512 | Am Agric Chem Ist refsf7348'41|F A| 103% Sale |10312 104 10314 1051g 
6e reduced to gold 4s-_..1933/|J 10153 1015s 104% 19153 | Amer Beet Sug conv deb 68..1935|/F A 35 | 42 Apr’3l 40 «(47 
wor eceeeenne---- J 100 100 100 100 | American Chain deb sf 66_..1933)A O} 10112 Sale [10112 1015 98 102 
Mont ext ist gold 4s. ....- 1937/3 985g Apr’31 97 9853 | Am Cot Oil debenture 56....1931/M N} _... __..|10014 Mar’31 10014 100% 
Pacific ext guar 4s (sterling)’40/J 95 9 93 95 {Am Cyanamid deb 5s...-.- 1942/A QO] 91 Sale 9312 90 986 
8u4Paul Un Dep Ist & ref 58.1972) 3 110%, 1105s 1091g 111 | Am & Foreign Pow deb 56...2030|M 8} 8212 Sale | 82!g 83 76 #88 
6A & Ar Pass ist gu g 4s... -1943/3 94 9512 93 96% | Amer Icesf deb 5e....---.-- 1953|3 Dj 82 Sale| 82 83 79 85 
Senta Fe Pres & Phen lst 5s. 1942|M 1021g 1021 102'g 10213 |] Amer I G Chem conv 548. -1949|M Nj 10014 Sale | 9914 100% 98 102 
Sav Fla. & West ist g 68...-1934|A 10412 Mar’31 104 104%] Am Internat Corp conv 5346 1949|3 Jj 88l2 Sale | 88i¢g 901g 88l2 O5% 
ist gold 5e_.....-.------ A ----{101% Apr’31 1001g 10144 | Am Mach & Fdy sf 68------ 1939|A O; 10412 105 |10412 10412 104% 105 
Sclote V & N E ist gu g 48-.1989|M 9712 Apr’31 04 9712 | Amer Metal 54% notes....1934)A O| 91 92 91 92 90% 05 
Am Nat Gas 6 és (with war) 1942/A 0; 20 Sale| 17 2412 17 Sills 
Am 8m & R ist 30-yr 5eser A°47/A O: 103!g Sale 110212 10314 102 10413 














eCashsale: 4 Due May, £Due August: # Option Bale: 
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Ds Price Week's Range Price Week's 
STOCK EXCHANGE Friday Range or 3 Since Priday Range or 
y 1. May 1. Last Sale. Jan. 1. May 1. Last Sale. 
Bias Ask | Low Hugh No.|\Low High | Bea AskiLow Htoh 
Am Telep & T: Gazz ibo0|m H 102% 108 i “i? 108 o| a, a Bote Oet'30) 
cony 4s... » ai di aww rnd 
peswepadal tees * ° 10714 +h 10814 74)} 106 108% 10114 ....j10112g Apr’31 
85-yr af deb be..........1960|3 J} 108ig Sale |1075;  10812| 127|| 104% 108%, F Al 68 Sale| 64% 69%) 22 
bie aveséeisan 1943|M MN] 110 Sale {109% 11012) 136]} 107% 11012 95% 99 | 9714 98 5 
diaahaallal 1 45} 131 Sale [12612 131 | 113)| 12019 135 95 947%, 895 6 
ete RR F Ali Sale |107%7g 10814] 218)| 105% 1 IM 8} 101% Sale |10053 102 6 
Found deb 66. - ..- 1940|A ©} 105g 1055s|1051g 1051g] 1/) 1031, 106 D] 9012 9412] 905, 91 2 
coll tr 68.1934/A O} 1 1 103%) 69)} 101 1041, 9939/3 D| 92 93 | 92 92 3 
Riana 1975|M Ni 10514 Sale |105 105%] 23/] 102 10612 3| 8512 Sale | 84 8612} 4 
a 1947|\3 Ji 59 627%) 59 61 19} 65 77 ares Sale | 861g 8912} 39 
afdeb 76_...1945|MN| 74 75 | 75 77 13} 63 87 1941|M $ 27 | 23 23 1 
Antilia (Comp Azuc) 7 4s - -- 3 J} 10 15 | 161g Apr’31/_.--]] 14 20 J} 10753 Sale |10712 107%) 17 
Bridge & Ter 58.1964\M 8} 9612 101 7 97 97 101% MN] 50! 57 | 55 Mar’3i1/_... 
Ms.-..- 1939/3 D Sale| 7912 81 49 3 92 F Al 79 8012] 79 80 
..--1943|3 J| 72% Sale| 70% #75 | 312j| 68 8013 J DI] 105%, ___.|10312 Apr’31 
b 66 1940\5 D| 92% 9312] 92% 932) 26) 91 98 341M S| 9312 Sale 941g 
old notes 1935|M $| 10314 Sale |10314 103%| 31}| 102 104 F Aj 91 Sale} 91 91g 
Atlanta Gas L Ist 56_.------ 7\3 D| 10312 _...|103% Apr’31 ..--|| 103% 103% | Gen Baking deb sf 5448-...1940)A O} 9412 Sale | 9412 9614 
otts Gop... -1984/3 Bl en-- ---- be fee eoce sees Gen Cable let 9f 5348 A----19471), 2 80 Sale -~ po 
deposit - . -..-- eee ay’28 -...|] -.-- ---- | Gen Electric deb g 3 4s8----- was il 2 
Guif& W188 Leolltr6s1959 3 J} 5514 Sale | 55 56 10, 65 68 {Gen Elec (Germany) 7s Jan165‘45|J J| 100 Sale | 9912 100 
ina ante twee 1937 J 3| 101%, Sale [10012 10112 20)| 10012 103% 8 f deb 6 Ks with amie Di 95% 97 | 91 Dec’30 
my tee ee! Ni Ai a SR I he sale A BB NT reheat + Ee en 
icsies 251g pr’3l'-.-- ear 8 tf deb 6s_.-.-.-.-- 4 e 4 4 
Serescerunne 00 133 3] Sou cus | Sar Sat Gol set soc [Gem meeatmee cee ----tewle al 1os* onions et 
}-Heingway 68---.--- 4 4 4 etro “TT epee y 2 
meee tenet: teeola | insu Gus (193 104°] soll Mow ns | Gen meee ene eaaacteaes | go os | sat ot 
esncoce 4 e Steel Cast 8 warr’ 2 
Berlin City Elec Co deb 6448 1951\J DBD) 82% 83 | 82 835g 44) 69%, 88's | Gen Theatres Equip deb 68.1940|A O} 4612 Sale | 43 4712 
Deb sink fund bpenowes 1959\F Aj 80% Sale | 8012 84 33|| 681g 86% | Good Hope Steel & I sec 78-.1945|A 9} 9012 Sale | 90 91le 
Ds tania tiie mamea 1965|A O| 77% Sale | 77% 78%) 129, 6414 80% | Goodrich (B F) Co Ist 6%4s_.1947|J 5} 97 Sale | 97 98 
Berlin Elec El & Undg 6 }48.-1956)A ©] 82% 82%| 81% 83 8'| 68l, 852 Conv ded 68....---.---. 1945|3 D Sale | 50 57le 
Beth Stee! 1 6s guar A '42\M N/ 104% Sale [104% 105's| 14{| 1021g 105's | Goodyear Tire & Rub Ist 56.1957|M1 N| 8853 Sale | 86 89 
30-yr p m f6e...1936|J J} 103 Sale |103 10312) 58 101% 103%, | Gotham Silk Hosiery deb 66.1936|J D 9434) 90 90 
Bing & Bing deb 6 }4s--.---- 1950|M1 S| 8253 85 | 825% Apr’3l ----!] 78 8312] Gould Coupler ist sf 6s....1940|F A| _... 62 | 61 63 
Botany e.---- 1934)A O} 26 2712] 2612 2612) 8| 25 85 1 Gt Cons El Pow (Japan) 78-1944|F A} 99 9953) 9914 99% 
Wowcce 1934|M 8} 9453 957%| 945; 9453) 3) 94 105 lst & gen 8 f 6 %s_.------ 1950/3 J) 91% Sale| 91% 95 
Pe Sagapmcoen i D 4 5 ° a o---} ~ rte Gulf States Steel deb 5 4s_.1942)45 * ---- 79%] 8914 Apr’31 
eovenne- ---- ose Mar’31)--.--! 
Bkiyn Edison ine gen be A_._1949)3 ; 1064 Sal 106% 1061 2 105% 107% — wee in a ae eae, 
gen wee e 2 Mining 
66...-- 3 J} 101'g Sale |100%4 10212 363 | 98% 10212 "sik ameter aan Gee anid J} 81%, Sale | 813 8214 
Sub con gtd 68'41|MN) 62! 69 | 62 Apr’3i|----|| 62 65 | Hansa Ss Lines 6s with warr.1939/4 9) 81 8212) 81 82 
re eeabed ta aie Betis be ye 
ones soso 2 ----!] -22- --- as 8 
4’68...1950/F Aj 90 Sale | 88% 25) 85 9012 Hoe Gt bo 1st 6448 cer A_1934/A O| 57% 6215 59° 5914 
ete -igut §| ios OIE aprall..°] tre Lae] goumee Seana Saisie Mi, sn | 80a 
songdae ~""1936|3 J| 235° ~..2|218 Jan’31|_...|| 218 218 | Haden Goal Ist ef Seser A.1962|3 D| 58° 604) 58 60% 
v deb 58.........-..- 1950}3 Dj 105 Sale |104%, 105 55)| 1021g 105 | Hudson Co Gas ist g 5e----- 1949|M N} 10612 ____|10653 oo 
y “ahentaigesA 2 oo ie be — pone 96 «96 Humble Oil & Refining 5 }48- 1932/4 & on Sete som —_ 
-eecwne le gold SE ae ae 0 e + 
Consol Se. ...-.--------- 1955)3 J] -.-- 96% 9914 Mar’31|--.--|| 975s 101%] m1inois Bell Telephone 58-..1950/3 D/ 10612 Sale 1065s 
Bush Term pie tax-ex "60/A O} 10114 Sale |10114 102 19] 101 10318 | ttnois Steel deb 44s ----- A Ol 10314 104 |10212 1037 
Buff Gen El 4}4s ser B..... 1981|/F A! 10453 Sale |104!g 10453] 86)] 101 107% Steel Corp mtge 68..1948/F A/ 771g Sale | 7653 80 
By-Prod Coke lst 5348 A....1945|M N/ 102 Sale |102 10214] 31}| 1005, 104 Lamestone ist 0 f 6s. 1941 oo a = B.3 a S. 
Ind Nat Gas & Oil 56..-.-..- 4 Apr’ 
Cail G & E Corp unif & ref 568.1937|M N/ 10412 Sale {10412 104l2 1}] 103 104% | Inland Steel 1st 4%4s------- 1978|A ©} 9412 Sale | 9412 95 
Cal Pack conv deb 5s.-.--- 1940)3 3} 90 Sale | 90 9314, 71}} 90 100 lst m sf 434s ser B__---- 1981)F A] 94 Sale| 92%, 9434 
Cal Petroleum conv debsf65e1939/F Aj _._.._ 9212} 90 Apr’3l1}---- 90 987%: | Inspiration Con Copper 6448 1931|M 8} ____ ____/100 Feb’31 
Conv deb sf g 54s---.--- 1938)M N/ 9212 Sale | 90 9212) 25] 90 101 [Interboro Metrop 4%s---.1956/A 0} 10 20 91g Jan’31 
Camaguey Sug lets fg 7s---1942|A ©} 2015 Sale | 18!g 201g) 2\| 15 45 Ctfs of deposit.......------- noes 14 _.--| 912 Jan’31}_ 
Canada SS L ist & gen 68...1941/A 0] _... 60 | 56 58 4\| 55 70%] Interboro Rap Tran Ist 5s-.1966|/3 J} 70 Sale | 69 7312 
SP a el a 2 OS saaalh 3} f2% Sule | Se 734 
y 10- ORT 55 Sale 2 
Cent Hud G & E 65s-_--Jan 1957|M S| 105ig 106 |105!g 105ig 1| 104%, 106 10-year conv 7% notes...1932|M $| 9012 Sale | 90 92%, 
Sernisona rr sya-—-igusat | 35 blo aus 1H | 8| ‘sis eeu) ™Memetcree lesser ts 06% §] 98 Geel Boe ges 
ooo e UE pey 2 , ¢ 
Cespedes Co Istsf7%s'39|M S| __.. 45 59. Jan’31|----|| 59 659 out Casas conv deb 5s__..1948|M N 89° gale’ 8914 92 » 
Rys 6a Jan1927|A ©} .... 3912] 3712 Apr’31|-.--|| 3712 45 | Internat Hydro El deb 68..1944|A ©} 8512 Sale | 83 867 
aa eueed esis ib J 3} 10412 105 |103%g 104% 7;| 10348 105 | Internat Match sf deb Ge... -1947 mn 2° Sale 91% 92% 
0 Conv Geb §s.-.-.--------- 96 Sale 
Drincipal and Aug 1930 int-...|F A; 65 -...| 60 6053) 16| 60 74 | Inter Mercan Marinesf6s..1941|4 9] 79 85 | 79% 80% 
Ohilds Co deb 5s.........-- 3}A O| 75 80 | 75 7544) 25] 75 83 | Internat Paper 5eeer A & B.1947|3 J] 721g sale | 72 7314 
Copper Co deb 58...-1947)3 J} 89 Sale| 8814 92 70] 884 95%, Ref s f 6s series A-.------ 1955|M S| 5614 Sale | 56 59 
~ anna en 1968)/A ©} 9513 Sale | 95 96 | 179) 91 955s] Int Telep & Teleg deb g 43481952|J 4) 7814 Sale| 741s 8014 
OES Fl “dais aeke'| doe Ocal ial “ain Fo | Sent a oO---------- ed eis 
-scece 2 2 DERE SEES pe RR ~ e x 
f 5e..-.- 1943/F A] 88 9454! 9212 Apr’31|----|, 9212 Investors Equity 58 A_.---- 1947|J Di 79 75 | 73 74 
ll 58 gu..-1934|/F A) 8512 8712) 85 851 9| 85 9412] Deb 5s ser B with warr-..1948)4 O} 79 78 | 75 Apr’3l 
deb 56s May 1952;|M. N| 99%, Sale | 9914 10013! 153 961g 101% Without warrants. _--_- 194R2/A O| 79 74 | 735g 74 
Le. dam 18 108K 3] Sei ane | see ob | 30) Sete soted Sorte nt mt AisoewrDteeT ie Al oat lone icon lees 
2 e 8 8 4 5et O68 S546... swxsdcvesnada 8 2 4 
Cotumbus Gas ist gold 68---1932/J 3] 9712 99 | 98lg 981g 4) 951g 9¥'2 1 Kansas on & Electric 4%s_1980|/3 DL} 9612 Sale | 96% 97 
Stenmrta Crees fou Assen] 190 eee 99" Sgn] 8 94. wore] meet GhOGODN Oa, ARisla | 0% Be | ohh 
---- ale 41 Keith (B F) C st 68__-- ale 
Col tr s f 5 }4s notes Ss sath Seah 1935)J J} 9512 97 | 96 96 2\} 935 9S8ilg Rendall Go 6340 with warr..1948|M S$} 6312 Sale | 60 66 
Comm’i Invest Tr deb 5}48.1949|F A| 9712 Sale | 9712 100 | 200)| 9112100 | Keystone Telep Co Ist 58..1935|J 3} _..- 75 | 76 Apr’31 
Gems Et imarwectsaissi[s 3] ‘sor 222 God wiGetl 2] "See ‘oon | Nipee come mia ee ts---teerla 16s 5-105 188 
g 4748 1a GPE 14 Feb’31j-.-- 4 4 Purchase money @s---.-- 1 139 142 139 139 
Stamped guar 4}4s.-_..-- 1951/3 Jj} 100 —__..}100 100 1 991g 10112 | Kings County Elev Ist g 4-.1949,F Aj] 84 84%) 84 84% 
Genet 3a sertans Lean $340... 1986) D| 77% 78%| 7612 7914] 51]| 67 835s | Kings County Lighting 5s....1954/4 : 107 abst me Apr'3i 
First and ref 6 44s-------- b e<ku pr’ 
of Upper Wuertemberg 78-1956/5 J} 90 Sale | 90 9214) 9} 82 93% | Kinney (GR) & Co7%% notes’36\J Di 70 80 | 7512 7553 
Cons Coal of Md Ist & ref 56.1950|/J ©) 3712 Sale | 37 371] 16|| 24% 48's] Kresge Found’n coll tr 6s_--1936/3 Dj 102 Sale [102 1027s 
Genet i GR Sem eM <HeAsIE Bl 10% Sale 102, 105) 167 108 Lez | Keouner Toll oa with wart_1960} | 99% Galo | $315 90% 
ic gu hae 104! y 8 2 
Consumers Power ist 5¢...-1952|M N| 10514 107 |10555 105%] 7/] 103 106% | Lackawanna Steel Ist 5e A--1950|M 8] 103% Sale |102 108% 
Container Corp ist 68--.--- 4D} 60 Sale | 60 62 7] 60 85 | Laci Gas of St L ref & ext 58-1934|/A O} 10312 Sale 103% 103112 
15-yr deb 58 with warr_..-1943|J D} 35 Sale | 33 38 | 11} 33 64 Col & ref 5% series C..1953/F A] 102 Sale |101 102 
hagen Telep 5s Feb 15 1954/F A! 100 10014/10014 1004) 4] 97 ¢100%] Coll & ref 5348 ser D----- 1960|F A] 10214 Sale {101% 10212 
Geown Cae Sbasteen ttt o| son gerrtees “SPM a) "se, ags|teumrommnmcommey OI, J ol 5s 
; gg 4 2 4 ' 4 Without warrants. -.---.----.-- Ig e 
Crown Wi Pap 68..1951|3 J’ 75 Sale | 70 8112} 37]; 70 96%] Lehigh C & Navet4%sA-_-1954|3 Ji 98 99 | 9914 Apr’31 
Crown bach deb 6s ww 1940/M S, 621g Sale | 61 65 89}} 601g 85 Cons sink fund 4s ser C.1954/3 Ji 99 Sale| 99 99 
Cuba C: cony 78-.1930)3 J 30 | 41 Mar’30]..-.|] ---. -~.--] Lehigh Valiey Coal Ist g 58-.1933/3 J] 10112 ____!101!2 10112 
om ped 8%-1930)3 J) 8 -.._|¢27% Dec'30\----|} ---- Ist 40-yr gu int red to 4%-1933/3 J} 99 ___.| 99% Mar’31 
oan deb 68...1950)5 J) 7 Sale Ble] 19 67, 11 lst & refs f 68_...------- 1934/F Al 10012 ____|1001!2 Apr’31 
Ist 74s_..1944|M N 6le 10 8 Apr’3i}_.-- 7'2 16 & refs f 5s_....--.--. 1 F Al... 74 | 7512 Apr’31 
h war attached |--..} 734 10 7 734) 29 2ig 17 lst & refs f 58_....------ 1954|F Al 43 52 | 43 Apr’31 
gen 58-..1937/3 J) 1047s Sale {1047s 1047) 19/] 102% 1051g] ist & refaf5e_...------- 1964/F Aj _... 52 | 52 Mar’31 
Puvamel Fruit Istsft6s8A-..1940/A O} 10412 ____|104l2 105 Si] 1021g 10512] ist & refat5s_.....----- 1974'F Al __._ 52 | 52 Apr’31 
Den er Cons Tramw ist 68--1933/A O .---| 76 Dec’29]_.-.|] --.. ----] Liggett & Myers Tobacco 7s.1944|A Q| 122 Sale |122 12215 
Gtamped as to Pa.tax..--105i|maN| 103 -~-ltes 108 | ll ‘Some 103% | xebte'g tas dab Gs with wart casatlA O} “Got Bete [l00* maceat 
. omits AM SE 8 w's Inc warr. 2 e ar’ 
OSE fo etd ne aac caouet2|M §| 3 8 | G1 Oct'z9]....|| --.. ----] | Without stocks pureh warrants|A O} 942 Sale | 94 952 
Detroi ey ale ec’30) ---- Lombard Elec ist 7s with war’ e 214 
1 tr 56.1933/3 J! 103%, Sale |103!g 103%) 24)]| 102 103%] Without warrants..-.------- J Do 9112! 90 9112 
ref 5e series A....1949|A ©} 10713 Sale {10612 10714] 75|| 104%¢10812] Lorillard (P) Co 7s..------- 1944/A O| 11112 Sale |111%q 112 
G2a2=2Apea{F Al tore °° foe apesi.<"|l tose osu) Sab SigaTc reer cr anise & 
ale ~=-- pr’3i}-_-_- 4 ee ee e 8 
440 series D-.-1961 F A| 103% Sale |1027, 10333] 74|| 90% 1037s | Louisville Gas & El (Ky) 58-1952/M N/ 106 Sale {105 106 
con 6 4}40..1953)3 4 oot Ba 98% 9919} 38 Ho Ht Lane sae epee DS ree ale fe Aa aS Sa Saas 
(oy eae 4 2 8 “eetenerre 2 2 2 
ist 6s-...1942/MN/ 68 Sale | 68 691g) 7|| 60\g 7014 | McCrory Stores Corp deb 5348°41/J D| 98 Sale | 98 9934 
Iron & Steel 56..1939|M $} 85 ____| 90 Mar’3i|-...|} 90 90 | McKesson & Robbins deb 54s'50|MN| 76 Sale | 76 781g 
st ref 7s..... 1942/5 3} 98 100 | 98 Apr’31}_.-.|/ 90 101 | Manati Sugar Istsf7%<s--.1942/A O] 24 28 | 21% 24 
Geser A.1966)M N/ 105 Sale |10412 1051g] 48/| 102 10612] Stmpd Apr 1931 coupon__1942/A O| 24 2919] 29 29 
serrate israel ‘go SAE 988 hal Mal Ag Mag) mganas ny Oe comes 30815 31s S| $0 aneat 
212 y ne a pr’ 
E4 El Ili Bkin Istcon 6 48_--1939|3 J} 1005s ____|10012 Apr’3i|_._-|| 97% 100'2] Manila Elec Ry & Ltsf 6e.-1953|M 8| 94 97 | 95 95 
-lst aoans Sa. a8 J $8} 118% _--"]119° 119 2|} 115% 119 Mire Tr Co otis of partic in |p) dargerig ne z: 
A amm n pe e “4 
Blan Pore at eres 55s aaldy 2] 102% Sale j101%4 101%) 111] 100 102 | Marion Steam Shovel sf6s_-1947/A ©| 40 46 | 40° 45 
Wennn-nnne-n----1053'A O| 812 84 | Sit, S35 ll Th Sra | Mead Gorpiive Se with warr toas[a Ol Séle 87%! 87 Brit 
Mertdtonale Flee lat 72 & '957/A OF 993, 100 | 99%, 100 1 
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BONDS Price Week's Range BONDS Price 
q. : Friday Range or Stnce N. Y. STOCK EXCHANGE. Friday Range or 3 
Week Ended May May 1. Last Sale. Jan. 1. Week Ended May 1. May 1. Last Sale Jan. 1s 
Bt Ask Low Htgh Low High Bia Ask|Low High Low 
Metr E4 Ist & ref 5s ser C.. 1051g ....|10514 105% 1021g 10512 | Rhine-Main-Danube 7s A..1950|/M $} 9833 Sale | 9833 90 
Ist g 44eser D.......... 10212 Sale |101%g 102% 991g 10314 | Rhine-Westphalia El 's 1950 97 99 | 99% 90 1011, 
— at Serv & Dr 5 54 57 | 53 54 530 75 mtge 6s.......... 952 8512 Sale | 851g 75 89%, 
Metr ws Ste E (Chie) ue 7 ae P La Aa Tine Cons M 6s of '28 with war.1 M4 Bale 82g 75% s7%s 
an’31j....'| 75 75's} | Without warrants......... 76 
iebockmbsies 81 Sale| 81 821g 621g 847s] Con m 6s of 1930 with war 1 83% Sale | 8212 74\g 86% 
Midvale St & O coll tr 102% Sale |10212 103! 1001g 103!s | Rhine-Rubr Wat Ser 6s. -...1 7253 77le| 72ie 63 78% 
Milw El Ry & Lt ist 56 B 10212 10314/1021g 103! 991g 10314 | Richfield Oil of Calif 6s_.... 4333 Sale | 43 41 67 
Montana Power ist 58 A 104%, Sale {104% 105 103 105% Certificates of deposit......../-- 2% Sale ; 4234 42% 601, 
Deb 5e series ¥ ctcoongee 10012 10212/101 101% 104 | Rima Steel Ist } ss Wee Bt sont 87 ase 84% 88% 
Montecatini Min Agric— Rochester Gas & El 7s ser B. 0614 1065g'106%, Apr’31 1051g 10713 
Deb 7s with warrants --..1937 9812 Sale | 97%, 100 9113 10012] Gen mtge 5}4s series C.--1 106 10714|107 105 107% 
Without 97 9812} 97% 991g Gen mtge 4 s series D...1977 ---.{102 991g 102 
Montreal Tram ist & ref 58.1941 100 Sale ,100 100% 981g 10143 | Roch & Pitta C & I p m 58..1 90 | 85 i ae Seti 
Gen tO Tt hon 92%g 97 oot Fee h + Royal Dutch 4s with warr.. O} 89 Sale | 884 87 93lg 
Gen 8 f 56 ser sie -: mii 
Gen & ref s f 44s ser C.-1955 ---- 8712) 871g Mar’31 871g 87's | St Jos Ry Lt H & Pr Ist Ni 98ig 9919] 98% 971, 100 
Gen & ref s f 5e ser 92%, 9614; 92 Jan’31 917%, 98%] St L Rock Mt & P 5s stmpd_1955 43 Sale | 5014 46 Bl 
Morris & Co Ist s f 4}48-__..1939 70 Sale | 70 71 70 83 | St Paul City Cable cons 5s_.193 J} 88 90 | 88 87% 92 
Mortgage-Bond Co 4s ser 70 80 | 73 June’30 osae. cone  Gonremttes OB. ..dscnqes J 89 | 88 Apr’3l1 88 
10-25 year 5s series 9912 100 | 99 99 97 99 {San Antonio Pub Serv Ist 6s.1952/3 J} 108!2 108%'10812 108% 1031, 109 
Murray Body Ist 6% 94%4 Sale | 94% 96 92%, 98 | Saxon Pub Wks (Germany) 78°45|)F A Sale | 88 92 757%, 937% 
Mutual Fuel Gas ist gu g 58.1947 107 -.--]10813 10912 1021g 10912} Gen ref guar 6 }4s.....--.- Ni 83 Sale| Sil 7214 861g 
Mut Un Tel gtd 6s ext at 5% 1941 10314 ....|1025g Mar’31 10253 10253 | Schulco Co guar 6 }4s..-..--. 3} 6812 70 | 70 60 75 
Guar s f 6 4s series B__-_-1 o 3 75 | 70% 60 O1% 
Namm (A I) & Son__See Mfrs Tr Sharon Steel Hoop s f 5}4s--1948|/F A} _... 82 | 84% Apr’31 80 20ig 
Naasau Elec guar gold 4s. ..1951/3 5012 Sale | 5012 517% 497%, 5314] Shell Pipe Line s f deb 5s. -- Ni 74 Sale | 73% 73 92% 
Nat Acme list s f 6g___.-.-.- 93 9412} 93 93 93 9612] Shell Union Oll sf deb 5s...1947|M' N/| 65%; Sale | 6412 6412 S861, 
‘at Dairy Prod deb 101% Sale {10114 102 98% 102 Deb 5s with warr......-- 9}A O] 6614 Sale | 6514 65's 90 
Nat Radiator deb 6}<s 1 16 | 15 1612 1llg 25% | Shinye t 1 FiPow ist 6}48.-1952/J D/ 9114 Sale | 9114 761g 934 
Nat Steel af deb 56_........ 100 10014/1001!g Apr’3l 96 100!s | Shuber (Theatre 6s.June 15 1942/3 D| 14 Sale | 127. 12% 26 
‘ewark Consoi Gas 106%g _.__]106 106 104 1061g] Siemens & Halske s f 7s..-.1935|)3 Jj 10133 104 /1013, 95 102% 
Newberry (J J) Co& 9ll4g 93 91ly 91l4 87 Deb « f 6%s....-.-..---- 1|M $ 9 100 99. B8leg 101% 
New Engl Tel & Tel 5s A. ..1952 111 Sale }110% 111 108% 11114 | Sierra & San Fran Power 58.1949/F A/ 1041, Sale |1045, 102 105 
lst g 434s series B 10553 Sale {10512 106 10353¢106'2 | Silesia Elec Corp s f 648.-.1946/F A/ 7312 81 81 67 §=B8iilg 
New Ori Pub Serv ist 2 931g} 9212 9312) 85 94 | Silesian-Am Corp coll tr 7s..1941)/F Aj 7653 Sale | 7653 85 
First & ref 5s series 93 Sale } 91 9314 85 9312] Sinclair Cons Oil 15-yr 7s...1937|M S| 94 Sale | 91% 91 100% 
N Y Dock 50-year Ist 78 Sale | 76% 80 7412 84lg lst lien 6 4s series B..--- 1 3 Di 87 Sale} 85 85 Q98lg 
Gerial 5% notes_......-- Sale | 65 6712 65 867, | Sinclair Crude Oil 5 %sser A.1938/3 J} 101% Sale 101% 10014 1021, 
N Y Edison Ist & ref 6 4s 11514 Sale }115 11514) 1135sc116 | Sinclair Pipe Line sf 5e..... 942)A QO} 1003s Sale 100! 98 101 
Ist lien & ref 5s series 105% -...]105l2 10614! 1047, 106% Oll deb 5 s.-...---- 1939|1M 8 5 e! 65 65 
N Y Gas El Lt H & Prg 11144 114 {111% 112 ' 107% 112 Smith (A O) Corp Ist 64s.-1933 MN] 16212 Sale 10212 102% 10312 
Purchase money gol 9912 100 | 9912 9912) Invest 58.....-- MS} 9614 Sale | 9512 9583 
NYLE& W Coal& ---- 100 }112 Sept’30 -...]| .... ..-. | South Bell Tel & Tel 1st s f 5a °41 J J} 106 Sale |105%4 10453 106 
NYLE& W Dock & 100 =_--.}100 Mar’31 1 1 S’west Bell Tel 1st & ref 56..1954|F Aj 106%, 107 |10512 105 107 
N Y Rys lst R E & ref 40 50 | 431g Oct’30 -...j]/ .... --.. | Southern Colo Power 6s A..1947|J J} 106% Sale |105 102 105% 
Certificates of deposit 40 -.--| 40 Dec’30 -.--]} .... -~... | Stand Oil of N J deb 5s Dec 15°46|F Aj 102% Sale |102% 1 1051g 
80-year adj ine 56. Ig 2lg] 212 Dec’ ---- ----| Stand Oil of N Y deb 4348..1951|J D 7 Sale | 9612 9612¢102 
Certificates of deposit 1% ....| 1 July’29 ---- ---- | Stevens Hotel lst 6sser A...1945|)J_ J} 54 Sale| 53 
N Y Rys Corp inc 6s._Jan 1965] Apr 1% 62 2 # Apr’3il 2 Sugar Estates (Oriente) 78-.1942/M $ 9 ll 9 AD 2 
Prior lien 6s series A_.... 55 Sale | 54 55 45 Syracuse Lighting Ist g 58-.1961/3 Dj 110% _...}110 Apr’31 107!g 110 
N Y & Richm Gas Ist 6s A_.1951|M1 N| 106%g __..|106'4 Apr’3l1 106 107 | Tenn Coal Iron & RR gen 61j)J 3} 106ig ____]1061g Apr’31____}] 104 1 
N Y State Rys Ist cons 4 }s- 85g 11 8 8 7 1112] Tenn Cop & Chem deb 6s B.1944|M 8} 893, le | 8934 893, 
Registered .................- TA en-+ ss GO DO ---- ----} Tenn Elec Power ist 66-...1947/3 D| 10714 Sale |10614 10453 108 
Certificates of deposit......}_.- 8 7 7 Texas Corp cony deb 58....1944/A 0] 94 Sale | 9053 9053 102 
50-yr 1st cons 6 }4s series B 1962|M N 8%, 197%] 12 Mar’3l 61g 12 | Third Ave Ry Ist ref 4s_.--1 43 J} 48 Sale | 45% 45 61% 
N Y Steam ist 25-yr 6s ser A 1947|M N| 1087s Sale [108% 109% 10712 109%, Adj inc 5s tax-ex N Y Jan 1960/A O} 2812 Sale | 25 25 38 
ist mtge 5s__........._. M Nj 10414 Sale [104 10412 104% | Third Ave RR ist g 5a....- 1937|J_ 3] 9514 9614] 951g 93 «698 
N Y Telep Ist & gens f 4348_1939|MN| 104 Sale }103%, 104 1011g 10512 | Toho Elec Power Ist 7s...--. 1955|M 8) 10012 Sale }10014 911g 100% 
80-year deben s f 6s__Feb 1949)F Aj 11153 112 j1ll5s 111% 111lg 1121 6% gold notes. ...-..-..- 1932|5 J} 9953 Sale | 9953 9613 1001 
30-year ref gold 6s-__...- 1941/A ©} 1067s Sale |1065g 107 106% 108 | Tokyo Elec Light Co, Ltd— 

NY Trap Rock ist 6s_.._.. 1946|J Dj} 100 Sale |100 10012 95 10012 Ist 68 dollar series. .....- 1953}3 D} 87 Sale | 86% 834 91 
Niagara Falls Power ist 58 1932/3 J} 101's 101!2/101 10178 101 10353] Trenton G & El lst g 5s_.-.1949|M 8 105 10712)106ig 104 106lg 
Ref & gen 6s_----.-_. Jan 1932)A O} 1021s 10212)102 + Apr’3l 101% 103 | Truax-Traer Coal conv 6}48-1943|MN/ 50 55 | 51 72 
Niag Lock & O Pr Ist 58 A-.1955|A O| 105 Sale |105 10514 1031g 1077s | Trumbull Steel ist s f 6e_--- MN] 9853 9953] 9853 88%, 1001 
Niagara 544s....1950|M' N| 97!2 Sale | 96 98 89%, 98% | Twenty-third St Ry ref 58..1962|)3 Jj 20 68 20 Apr’3l 261g 

Norddeutsche Lioyd 20-yrsf6s'47;|MN| 85 857s) 85 8514 87 Tyrol Hydro-Elec Pow 748-1955|M N| 97 Sale | 97 947% 100 
Nor Amer Cem deb 64s A.1940'M $| 4212 Sale | 4212 44 41 561g] Guarsecef7s_....------ 52|F Al 95 Sale | 94% 8714 961g 
North Amer Codeb 5s___._- O61|F A} 9812 Sale | 9814 99 9714 9953 | Ujigawa Elec Pow s f 78_.--1945|M 8S/ 10112 Sale |101 9 102 
No Am Edison deb 5s ser A_1957|M Sj 10414 Sale [10414 105 100% 105 Union Elec Lt & Pr (Mo) 58.1932)M S$} 1025, 103 {102% 101g 102% 
Deb 5 Kisser B_.._Aug151963|/F Aj 103% Sale |103!2 10414 1013, 104% Ref & ext 58....-...---- 933|M N] 102% Sale }10212 101 103% 
Deb 5s series C ___Nov 15 1969|M Nj 10114 Sale }101', = 102 97 1024] 0nEL& P (Ill) lstg5%sA1954|3 J) 104 Sale {104 10212 1041, 
Ner Ohio Trac & Light 6s..1947|M S| 107 Sale j|106i2 10714 103 108 Union Elev Ry (Chic) 58....1945)A 0} ____ 767s) 71 
Nor States Pow 25-yr 5s A__1941/A O| 10414 Sale {103% 104!2 102 10412] Union Oil 30-yr 6sA_...May1942/F A] 101%, Sale {1001 100! 108 
lst & 5-yr 6s ser B___.1941:'A O} 106%, Sale {10612 106% 10512 107 1st lien e f 5s ser C...Feb 1935jA O} 98 Sale | 9712 9712 101 
North W T lst fd g 434s gtd_1934|3 J} 100% 10112)100% Mar’31 1001g 100% Deb 5s with warr...-Apr 1945|J D/} 104 1047s] 861g 86'g 
Norweg Hydro-El Nit 5348.1957'M N| 9912 Sale | 99 100 97% 101% | United Biscuit of Am deb 68.1942}/M N/ 105 Sale |1047, 100 105 
blic Service 7 448 A_.1946/A ©] 112 Sale j112 11212 110 11212] United Drug 25-yr 5s-..-..-- 1953|M 8S} 10012 Sale {100 965n 101% 
lst & ref 7s Salaried 47\F Aj 112!2 11412'113 113 111 115 United Rys St L Ist g 4s_...1934/J J} 40 4814} 4412 4412 62 
Ohio River Edison Ist 68...1948|3 J] ---- ----{102!s Feb’3l 1011g 10112 | United 8S Co 15-yr 66_---- 1937|M Ni 101 = ____j101 991g 101% 
Old Ben Coal Ist 6s...____. FA 35 | 35 Apr’3l 5 6014] Un Steel Works Corp 644s A-1951|5 D/} 79%, Sale | 79% 715— 837 
Ontario Power N F Ist 5s_..1943|/F Aj 105'g Sale |104% 105! 10314 10512 Sec a f 6 4s series C..---- 1951|}3 D| 8214 Sale | 79 70\g 83% 
Ontario Power Serv ist 5448.1950/J J} 85 Sale | 85 85l2 85 947g Stdeb6%sserA -.-.---- 1947153 Ji 77 Sale! 752 69%, 831g 
Ontario Transmission Ist 58.1945|M Nj 103'g -._-|103!2 Apr’31 100 10412] United Steel Wks of Burbach- 
Oriental Devel guar 6s_.__- 1953|M Sj 100!g Sale |100 100! 95 101 Esch-Dudelange 8 f 78..-.1951/A O} 10412 Sale {10412 10412 10412 108 
Extl deb 634s_....______ MWN| 95% Sale | 94's 9512 881g 96 }| US Rubber lst & ref 5sserA 1947/3 J) 66 Sale| 64 68 64 7B 
Oslo Gas & El Wks ext] 56..1963|M S| 9914 Sale | 99'4 997 9514 100 | Universal Pipe & Rad deb 661936)J BD) ___. 5412) 51!2 Apr’31 ___- 5ilg Bills 
Otis Steel Ist M 6s ser A_..1941/M S| 89 Sale| 88 94 88 99% | Unterelbe Pow & Lt 6s. ---- 1953)A O| 7812 8012! 79 11 69 33 
Utah Lt & Trac ist & ref 53.1944/A ©} 981g Sale | 98 94 c1001g 
Pacific Gas & El gen & ref 53 1942/3 Jj 104% Sale |104 105 102% 105!2] Utah Power & Lt Ist 58_..-1944/F Aj 103 Sale |102% 1 1 
Pacific Tel & Tel Ist 5a....1937'3 J} 105!g --.-!104% 105 1037 105% | Utica Elec L & P Istsfg 58 1950)3 J' 105 Sale |105 104 105 
mtge 5s series A____- 2 WEN} 10712 107%, 10712 107% 106 107%, | Utica Gas & Elec ref & ext 661957|J J 11i'g Sale {111s 1055g 1131 
Pan-Amer P & T conv s f 68.1934|M Nj 1017s Sale 10153 102 10113 1021, | Util Power & Light 54s.-.-1947|3 D) 757%, Sale | 7412 73 84 
Pan-Am Pet Co(of Cal)conv 6s'40|J DB] 45 Sale| 45 53 45 78 Deb 56 with warrants....1959|/F A] 6612 Sale | 6412 6412 76% 
t-B’way lst5s_.1951|3 J) 82 Sale |101% 102 1014 105 Without warrants ---.-.-.--- ae 4 cke! - clvelencdt nme iis aaah 
Paramount-Fam’s-Lasky 68.1947|J Dj 90 Sale | 8614 907 8614 97 | Vertientes Sugar Ist ref 76-.1942/J DB} 26 Sale | 2412 23 «2445 
Paramount Publix Corp 548 1950|F Aj 82 Sale | 7912 82 7912 89 Victor Fuel ist s f 56...--.-- 1953/5 Jj] .... 24 22 Mar’3l1 22 22 
Park-Lex Ist ieasehold 6 }s.1953/J J} 50 Saie | 50 5112 50 6212 | Va [ron Coal & Coke Ist g 58 1949|M 8 2 85 82 82 85 
Parmelece deb 63_.._- 1944/A Oj 30!g 37 | 30! 351g 30's 38 | Va Ry & Pow Ist & ref 58...1934/J 45] 10314 Sale 103% 101% 1031 
Pat & Passaic G & El cons 5s 1949|M Sj 10653 ----)106%4 Apr’3l 105 1065s | Walworth deb 6 4s with war 1935)A QO) 71 84!2 71 71 
Pathe Exch deb 7s with warr 1937|M N| 81 Sale | 7912 83 50% 89 Without warrants---------|---- 8412’ 84 84 
Cement 68 A...1941/M S| 60 Sale| 60 6053 60 80% lst sink fund 6s series A-.1945'A QO] 6812 Sale ; 6812 6812 79 
Peop Gas & C ist cons g 68.1943|A O} 116's ---./116% 1162 11212 11612] Warner Bros Pict deb 6s..-1939|M $} 43 Sale | 40 74% 
Refunding gold 58......_ 1947|M $| 10814 Sale {10814 108% 1041g 109 | Warner Co ist 6s with warr.1944/A Oj} _... 95 | 93 930 97 
RE. CINE «i M $] 101%3 106 |102 Dec’30 fk Ja a Without warrantsa......---|A O} _... 93l2 95 Mar’3l'____ 97 
Phila Co sec 5s ser A__...__ 1967|J3 | 102% Sale [1015s 102% 981 102%, | Warner Sugar Refin ist 76-.1941|J DB) 10512 Sale 105!2 10012 106% 
Phila Elec Co Ist 4348___-_- 1967|M N| 10414 10412 1041g 104g 10214 10414 | Warner Sugar Corp Ist 7s-.1939/53 J} 10 Sale} 10 10 «171 
2? Pf eee 1971\F A} 95'2 Sale | 95 9512 92% 9 Stamped Jan 1 1930 coup on ’39}----| 1014 Sale ; 104 10% 23 
Phila & Reading C & I ref 63.1973|3 J| 79 Sale | 78's 79 77%, 8514] Warner-Quinlan deb 68_.-.1939|M 8} 5112 52 5lig 69 
Conv deb 68_...-.__.__. 1949|M S| 72 Sale | 69 7312 69 83 | Wash Water Power sf 5e..1939\J 43) 102 _... 104 103 105 
Phillips Petrol deb 54{s_...1939|5 D| 69 Sale| 68 712 68 9214 | Westchester Ltg 53 stpd gtd_1950|/J BD) 108% Sale 108%, 1051g 10013 
Pierce Oil deb s f 8s__Dec 15 1931|J Dj 103 10812103 Apr’3l 103 10312] West Penn Power ser A 5s..1946|M 8) 105%, _.-- 10512 1 
Pillsbury F! Mille 20-yr 68_.1943)A ©} 104%4 10512 105 10514 103% 1051 lst 5s series E_......---- 1963|M S| 108%, ____ 10812 105ig 108% 
Pirelli Co (Italy) conv 78_..1952)|M Nj 101!2 10314,101'4 102 94 1 lst 56 4s series F.....-.-- 1953|A ©} 105'g 105%, 10612 105 10712 
Pocah Con Collieries Ist sf 58°57\|J 3} 90s Sale | 90% 91 90's 92 1st sec 5s series G.....--- 1950|/53 D}| 1054 106 105 104%, 1051, 
Port Arthur Can & Dk 66 A_1953|/F Aj 101%, 10412 10133 Apr’31 100 106 Western Electric deb 56..-.1944/A O} 105%, Sale |105!2 10418 1061, 
lst M 6s series B________ 19053\F Aj 10114 -...|104 Mar’3l}- 102 164 | Western Union coll trust 58.1938/3 J} 10414 105 10414 1011g 105 
Port Gen! Elec 1st 434s ser C1960|M S| 8912 Sale | 89 9012 86 91% Fund & real est g 444s.-.1950,M N/ 102 Sale 102 100% 102 
Portland Rv L.& P tat.748A1944|M N| 1071s Sale |107!g 107'g 106% 108 15-year 6 4s.--..-------- 1936|F A! 109% Sale 109% 10719¢11012 
Portland Gen Elec Ist 56...1935|/J 3} 10312 -..-'103i2 104% 1011g 104% 25-year gold 56..-..------ 1951\J DBD) 102 Sale 101!2 i 
Porto Rican Am Tob conv 68 1942}3 Ji 71% Sale| 71 7212 60 79 30-year 5a...----------- 1960|M S| 101%g Sale 101% 1001g 104% 
Postal Teleg & Cable coll 6s.1953|J_ J} 61 Sale | 59 62 55 74% Westphalia Un El Pow 6s_--1953/3 J| 75 Sale | 7412 67 7913 
Pressed Steel Car conv g 58.1933|5 J} 86 Sale| 85 8712 74 88 | Wheeling Steel Corp lst 54481948)J J} 101 Sale 1001, 1038 
Pub Serv El & Gas let & ref 53°65|3 D} 105'g Sale '105!g 105!2 102'g 106% lst & ref 44s series B_...1953/|A O} 85%, Sale | 85 85 92 
J DM} 103% Sale 10314 104 1011g 10414 | White Eagle Ol] & Ref deb 5 48°37 
F Al 103% Sale 103% 103%4 1011g 10414 With stock purch warrants.._.|M 8/ 10214 Sale 102 102 103 
AO! 954 Sale | 94% 95le 9353 95'!2| White Sew Mach 6s with warr’36|3 Jj; 40 51 | 36 3 
so 3 3 9g ,:. See ae 7 12ig Without warrants. -......-- 3 Ji 401g 4653 42 29 
lps 6 Sale 6 6 6 12 Partic s f deb 63.....-.-- 1940|M Ni 37 44 37 221g 44) 
F Aj 83 Sale| 77 82 77 96 Wickwire Spen St’l ist 78...1935|)3 J 6 15 10 T™ 10 
1940)M S| 77 Sale| 75'2 8212 75'\2 93%, Ctf dep Chase Nat Bank ----}---.- 6 67, 84 Apr’31 ____ 85g 
Purity Bakereis s f deb 5s_.1948|53 J| 94 Sale | 94 945g C981 7s (Nov 1927 coup on)Jan 1935|M N Yi 101g 7% Apr’3l ____ T™ 101 
Remington Arms Ist s f 6s_.1937|M N| 9412 Sale | 92 9412! 90 95% Ctf dep Chase Nat Bank_.-j|.. - 7 10 ; 6 6 65g Lily 
Rem Rand deb 5}4s with war’47|M' N| 79 Sale’ 79 8012 78%, 991g | Willys-Overiand s f 6}4s_...1933)}M $| 99%, Sale ' 99 95 100 
Repub I & 8 10-30-yr 5s sf__1940/A O} 1011s Sale 10012 1011, 951g 10143 | Wilson & Co ist 25-yref6s.1941|A O} 9914 Sale 99g 99 4101 
Rei & gen 534s series A__.1953/3 Ji) 9314 Sale | 9314 9414 881g 96 Winchester Repeat Arms 7448"41)/A O} 30% 50 2814 26 84 
Revere Cop & Br 6e_-_July 1948|/M S| _._-__ 85 | 87 Apr’3l ----. 87 101 Certificates of deposit. ....... --| 3033 3912 3912 Apr’31 ___ -| 2812 28l2 
Rheinelbe Union 7s with war 1946/3 J} 88!e 91 8512 Jan’3l --_- 80 87% | Youugstow.: Sheet & Tube 56 *78\5 10012 Sale 10014 100 103), 
Without stk purch warr_.1946 . ae 917 82%, 935s ist msf 5s ser B_.__.... 1970 A O. 10012 Sale 100% 10014 101 





¢ Cash sale. 


# Option sale. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Reecord of transactions at 
the Boston Stock Exchange, Apr. 25 to May 1, both inclu- 


sive, compiled from official sales lists: 





Range Stnce Jan. 1. 





High. 





Stocks— Par 

Boston & Albany.....- 100 

eapdpninaie 100 

ed_....---100 

2d preferred .........-.- 
Boston & M 

Pr. pref. stpd.......100 

Class A 1st pref....-. 00 


Norwich & Worcester. .100 
om “se 







Hathaway Bakeries cl B_ 
Int Buttonhole Mach. 
Int Hydro-Electric... 
Jenkins Television. -... 


Mass Utilities Assoc v t c_- 
Mergenthaler Linotype--- 
Nat Service Co com shs- - -. 
New Engi Tel & Tel. ..100 
North Amer Aviation 
Pacific Milis 





Utility Equities Corp pref. 
Waltham Watch— 


Calumet & Hecla......- 35 
| SEEae 25 

PRs bUickecéeceus. 25 
Isle Royal Copper_._-.- 25 
A dil Penal eves aiiepia 25 
Nippissing Mines... ..- 25 
North Butte. __.......2% 
pod Mining ie is Solas she 25 

C Pocahontas Co 


Seer -25 
Bt Mary’ 8 Mineral | Land_ 25 


Utah Apex Mining 
Utah Metal & Tunnel____1 


Bonds— 


Amoskeag Mfg Co. ...1948 


Chic Jot Ry&Un Stk Yds— 


MT evbbescccceaducs 1940 


1934 
New England Tel & Tel '32 
P C Pocahontas 78_..1935 
Western Tel & Tel 58_1932 








- 
1) 
8 


Haws 
x oR $FSse 
| pengngho. 89-0009. OOM, 


“100 
S ERK SRKKK aKK 


— 
ee 


te 
rat Dt 


ao 
x 


oe) 
a 

















Mar 
Jan 


Jan 
Feb 


Jan 
Mar 
Feb 


115 
101% Jan 





* No par value. # Ex-dividend. 


FN shea Stock Exchange.—Record of transactions at 
ae Stock Exchange, Apr. 25 to May 1, both inclusive, 


d from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 








Abbott Laboratories com_* 
Acme Steel Co cap stk. .25 
AinsworthM fg Corp com10 
Allied Motor Ind, os com° 


Allied Prod Corp 


Altorfer Bros Co aes take 
Am Commonw Pow A com* 
Amer Equities Co com.._* 
Amer Pub Serv Co pf__100 
Amer Rad & Tel H Corp.* 
Amer States Pub Serv A.* 
Amer- Yvette Co Inc com -_* 


AppalachianGasCorp com* 


Art Metal Wks Inc com..* 


Associated Invest Co....* 























Stocks (Concluded) Par. 


Range Since Jan. 1. 





High. 





$6 pref with warrants..* 
Assoc Tel Util Co com-.-._* 
Automatic Washer conv pf 
Balaban & Katz Corp..-25 
Bendix Aviation com--.-..* 
Binks P- A conv pfd_.* 
ove yon ~hgg com _10 
> iis eee 100 

Broch bse & Sons J." a com ._ 


CMD Diusccccccsvenss s 
CRIBB s cccsccccsouns bd 
Bucyrus-Monighan cl A-* 
urnham Trad Corp com _* 
Convertible pref...--- * 
Butler Brothers... ----- 20 
Canal Const conv pref...* 
Caatie & Co (A M)----- 10 


Cent Pub Serv (Del) com * 


Cent Pub Ser Corp A..-.* 


Cent 8S W Util com new... 
Preferred. 


Ss chisssenee 100 
Preferred........-.- 100 
Prior lien wref__.-.- 100 


Chic Towel Co conv pf...* 
Chicago Yellow Cab Inc. -_* 
Cities Service Co com...* 
Club Aluminum Uten Co.* 
Coleman Lamp & 8 com.* 
Commonwealth oc 


Community Tel cum part * 
Community Water Service* 
Constr Mat’1 Corp com...* 
$3%4 preferred....-.--- 
bag no Co— P 
Cont ‘Chicago Corp— 
CGE cccctusceces ° 
PPGIOEs 6 cc cccccccoes 
RA aS 


Cs sscashosesss 


Crane Cocom......-.-- 25 
Preferred. ......-.-.- 100 
Curtis Mfg Co com-....-- 5 


Common 
De Mets Inc pref w w....* 
Dexter Co (The) com..-.-.5 
Duquesne Gas Corp com.* 
El Household Uti Corp. _10 


Em pGas & Fue!— 
6% preferred. .....- 100 
8% preferred...-.--. 100 
ederal Elec Co— 
$6 cum prior pref....-- ° 
$7 cum prior pref.-.-.- * 


Pitz Simmons & Conneli 
* 
Foote Bros G & M Co_._..5 
Gardner-Denver Co com _* 
General Candy Corp A--5 
Gen Theatre Equip 
Common new .........* 
Gen Wat Wks Corp cl A.* 
Gleaner Com Harv com. .* 
Goldblatt Bros Inc com..* 
Great Lakes Aircraft A...* 
Great Lakes D& D_....- * 
Grigsby-Grunow Co com. * 
Halil Printing Co com-_-__10 
Harnischfeger Corp com __* 
Hart Carter Co conv pref_* 


Hart, Schaffner & Marx100 


Hori hell ae B. cenee en 

Houdallle Hershey Corp is 
Class B....- 

Hussman-Ligonier Co ee 


Mitnots Brick Co cap... 25 


Ill Nor Util pref......- 100° 
Inland Util Inc class A-.-* 
Insul) Util tuvest ine..._* 
BEE Wie wwcesoncece * 
éd preferred........--. ag 


Invest Co of Amer com_.-_.* 

Iron Fireman Mfg Co vt c* 

Jefferson Electric Co com * * 
Lapel com... 


mee w ewe ee 


00 
Ken Rad T & Loom “o> 
Ky Util jr cum pfd_...-- 50 
Keystone Stee! & Wirecom* 
La Salle Ext Univ com-__10 
Lawbeck 6% cum pf_..100 
Libby MeNeill & Libby - - ad 
Lincoln Printing com ..-. 
Lindsay Light Co com. 10 
Lion Oll Ref Cocom..-.-.- 
Loudon Packing Co rae 
Lynch Corp common. ...* 


McGraw Electric com. -_-..* 
MeQuay-Norris Mfg-.---- * 


MecWlllams Dredging Co * 
Majestic Househ Util com * 
Manhattan-Dearborn com* 
Marks Bros Thea cv pref_* 


Memphis Nat Gas com..* 
Mer & Mfrs Sec Co A com* 
Metrop Ind Co allot ctfs.* 
Mickelberrys Fd Proom..? 
Middle West Tel Co com. 
Middle West Utilities new : 


Ronee Shh 


x 


— D> 


—_ 


% 
TSS oRTaRRS 


KEKKKK KK 


~- 
— 


ae 


oo 
w 


2S8a manda 
RE KR KK A 











aK 


RS 


_— 
Swrone BBhmlane 


AK 


w 
x 








— 


iS) to 
WWW Ae- wm 


RK KR KAK KKRAARAK 





me COR 
all Lawl aed 








Midland Nat Gas part A.*_....- 


RO Or OO ee AI 8) 
KRKRK KRKK 














tom Bots bo Ooo abo 


SN 


35 
4% 


SSRSSaBu Sone 
RFK KEKKKK EK 


a 
acne 


ae 
aSs 
RX 

















May 2 1931.] 














Stocks (Continued) Par. 











“nef 





Midland United Cocom..*| 19 18% 

Warrants............ je % 

pti mbbe wbdoe *| 38 36 
eg ey 

6% prior lien....... 100) 84 84 

6% pref class A._..100)...-.-- 80 

7% Drior lien. ......10v}_..2-- 96 

7% pref class A....- ee 93% 
Miller & Hart Inc cv *| 18%} 14% 
Miss Val Util pr lien pref *|...-.-.- 85 

$7 preferred..........*|.----- 90 
Mo-Kan Pipe Line com.-_5}-_-__-- 5% 
Modine Mfg common. --_.*}_...-.- 
Mohawk Rubber Co com-.*}--.--- 5% 

onroe Chemical com...*/....-- m 
Morgan 1. 3 
Mosser Leather Corp com *|.-.--- 6 
Muncie Gear | ee ,, 4 
Muskegon Motor Speoc— 

Convertible A___._.-. *| 13%) 13 
Nachman Springfilled com*}-_----- 7 
National Battery Co pref.*}.----- 23% 
Nat Elee Power A part_. *| 23%) 22 

en teeta 100} 87%} 87% 

7% pret with warrs..100;} 90%! 90% 
Nat’l Family Stores com_* 4% 4 
Nationa! Leather com_._10}.-.---- % 
Natl Rep Inv Tr allot otfs *|------ 27% 
Nat Secur Invest Co com _* 5% 5 

6% cum pref.......  —_———- 66% 
Nat Pub Serv Corp convpt* Senos 42% 
Nat'l Standardcom......*| 2934] 27 
Nat Term Corp part pref_* 6% 
Nat Union Radio G Corp..* 2% 2% 
Nooblitt-Sparks Ind com-..*/..--.-.- 32 
North Amer Car com.--.*!------ 17% 
North Amer Gas & ElecA*} 11%] 10% 
No Am Lt & Pr Cocom..*| 66 65% 
N & 8 Am Corp A com.-._*}..---- 7 
Northwest Bancorp com_50| 30 29 
Northwest Eng Co com-.-.*/------ 13 
Northwest Utir— 

Prior lien pref_.....- 100| 97 97 

7% preferred _ - iuv| §=690 90 

Pacific Pub Serv A conv_*}------ 20 
Parker Pen Co com.....10}_----- 15% 
Peabody Coal Co 6% pf 100)------ 
Penn Gas & A com. 10%; 10 
Perfect Circle (The) Co_.* 26 24% 
Pines Wintertront com...*| 16 14 
Polymet Mfg Corp com_.* 3 2% 
Potter Co (The) com_...*|------ 6 
Process Corp com_-.---- Re ncdnue 3% 4 
Pub Serv of Nor Ill com. .*| 235 231 

6% preferred....... ay Ae 127 


1 
QRS De Vry Corp com..* 
Quaker Oats Co— 


COME id dscccouses *| 135 130 
PS ciuine otmie 100) 116%} 116 
Railroad Shares Corp com */-_----- 3% 
Rath Packing Co com--10j------ 19% 
RaytheonM tgCo v ¢ c com® eer 6% 
Reliance Internat Corp A *|------ 4 
Reliance oy, see eccece 5 

FR cdincccnnsa 100].<..<- 80 
Rollins Hosiery Milise— 

Convertible pref...... ee 30% 
Ryerson & Son Inc com-.-*)------ 21 
Gally Frocks Inc com....*/------ 5 
Saxet Co common.-.-_-.... *| 11%] 10% 

Electric Co....*/------ 22 
Seaboard P 8 Co— 

Convertible pref... .-.- | 44%) 42% 
Seaboard Util Shares Corp* 4 3% 
Siensae ted Btrapeomse| S| 83 
8 e trap com..* 

Preéerred.......0.<<0- 30| 17%) 17% 
os Gas 17% pt i0o mae 95 

So’ west Gas & E179, pf 100) ------ 
Southwest Lt & Pr fh a *| 90 87% 
Se Louis Nat Stk Yards._*/------ 69% 
com...* 3% 3% 

Convertible pref. ...... * 1’ 6 
Steinite Radio Co.....--. #}----- % 
Storkline Fur Co conv pf 25|------ 3 
Studebaker Mail Order A */------ 2 
Super Maid Corp com...* 3% 3% 
Swift International - ~~. 15} 36%] 35 
Gee Ciindasaccocsca 25} 28 27% 
Tele Bond & Sh class A..* 54 54 
Thompson (J R) com...25} 24 23 
Transformer Corp of Am_*/------ 2 
Twelfth St Stores A....*/------ 9 

Stock purchase warrants) ------ % 
20 Wacker Drive $6 pref_*/------ 47 


Twin Sts Nat Gas part A.* 
United oe Util Inccom a 
Unit Corp of Amer pt---.* 
United Gas Cocom.....- s 


Un eed 4 Pubs conv pret 


© 8 Radio & Telev com-_-_- 
Utah Radio Prod com... 
Util & Ind Corp com-.-- 
Convertible preferred - - 
Utilities Power & Lt Co! 
Common non-voting... 

A 


e'e'eee 


3 


Class 
Viking Pump Co com.... 





Walgreen 
Warchel Corp conv pref_- 
bor ag (Montgomery) & Co 


4 
; 
ge 
ge 


Waukesha Motor Co com * 
Wayne Pump Co com_...* 

Convertible preferred. -_* 
West Cont Util Inc A....* 
Western Pow Lt & Teil cl A* 
Wextark Radio Stores com* 
Wieboldt Stores Inc. ....- * 
Williams Oil-O-Matic com* 
Wisconsin Bank Shs comio 
Yates-Amer Mach part pf * 
Zenith Radio Corp com. ._* 


Bonds— 
Aemtin® ¢ Gas Corp 6s 1945 
Cnic Railway— 

ist mtge 5s....-.-- 1927 





let mtg 5s otis of dp1927 





Siena 2% 
séecne 64 
41%| 39 
20%; 19 
2% 2% 
6% 5% 
16%] 16% 
7% 
22%) 21% 
10%| 10% 
28%4| 27% 
18%} 18% 
26%| 26% 
“ee gun 2% 
18%| 18 
100%} 100% 
earioenees 45% 
bnonie 2 
duane ae 10 
ike 10% 
21%} 21 
1 % 
11% oe 
5% an 
2% 2% 
63 63 
62%! 62% 
cocecs 60 


its 1949 
Kreage (6 8) & Co ba. _1945 
N nal ot 
Nat Public in 


KAR 


Penn Pow & Lt 4}4s-_.1981 





Last |Week's Range 
Sale of Prices 
Price. |\Low. High 
sebel Me. ee 

80 

101 101 
----| 69% 71 
----| 69 69 








no Be 
35 


= 


$333 88 








— 
CU tt et et 
A, 








ES 


Bess 


* No par value. z Ex-dividend. y Ex-rights. 
Toronto Stock Exchange.—Record of transactions at 


the Toronto Stock Exchange April 25 to May 1, both in- 
clusive, compiled from official sales lists: 





vagBagtaSSasace 


Stocks— Par. 


Friday) 

Last |Week’s Range 
of Prices. 

Price. |\Low. High. 


Range Since Jan. 1. 








3 goye 


~ 
o wv 
oe 


aS2E 8s 
KKK 
B8naus 
258 
RK K 


B58 
Ss «8 


a88305 
KKRKKRKK 
sR EK 


<) 
x 


BuakS2oa 
x 


wo 
2% 


BK KK KK 


138%} 138% 139% 
2 2 


Boe 

ySSee 
sab 
Kx RK 


Bs 


a 
s 


® 
poe 
shoe 
Ss 
Ke 


43 


_ 
oa 


RRE TK 


& 


So~s6 Bro SR S 


RK RK 
~ 


wo 
S83 
& 


x 


SaoSee 
KEK 


SES28 
= avS88— 


wx eeSS8axcaek& 8 
_ 
a) 


RRKK_ KX 
= Boore 
KER OK 
RR K 


x 
SR SSre 
SS 


@nwor- 


owSss Bla 
SS 


rs 
Me 
ie 


a 
RRKK 


Sambo 
KRKAKK K 
SSrwSaaeSe 
x 


Bowe 
KEK 


~ 














ry Pow & Pap com... 
‘erred bo 


644% bret 50 
Brantford Hy 4 lst pf 25 
Brazilian T L & Prcom.._.* 


ferred 100 
Can Steamship Lines pf 100 
— Wire & Cable A_.* 


pref 
Canadian Car & Fdy com.* 
Canadian eens Dk com * 


Canadian Gen El pref__.50 
Canadian Indus Alco A..._* 


Canad’n oe pr 100 


Canadian Oil co 
Canadian 


Pacific 1 Ry... “26 


Cockshutt Plow com-..... 


Cons Mining & Smelt’g_ A 
Consumers Gas_-..... 
Cosmos Imp Mills a oe 


Crow's Nest Pass Cont_100 


Dome Mines Ltd 


General Steel Wares com.* 
Goodyear T & Rub pref 100 
Gypsum, Lime & Alab-. 


Hamilton Un Th gg 
Holl’ger Cons Gold Mines 5 


mavinats of Canada com * 
Lake Shore Mines_._.... 
Laura Secord Candy com.* 
—+ Groceterias A....* 


Melntyre Porcup Mines-__5 
Monarch Knitting pref 100 


a4 Corp com 


Muirheads Cafeterias pf. - 


Nipissing Mines. 


Ont Equit Life 10% pd.100 
Page-Hersey Tubes com. .* 


Photo Engravers & El_...* 


Riverside Silk Mills A....* 


Russel Motor com 


Simpson's Ltd pref....100 


Stand Steel Cons com....* 
Steel Co of Canada com..* 
Preferred 2 


Tip Top Tailors com * 


Sap ceanene 100 
Traymore Ltd com...--. re 
Walkers-Gooderh Worst..* 


Weston, Ltd, Geo, com-.-.* 


Loan and Trust— 
Canada Perm Mortgage 100 
Cent Can Loan & Savs.100 
Huron & Erie Mortgage100 
th Din. ccocchans = 
eessnte | Gen Trusts-.- io 


West Can Flour Mills — 


Banks— 
Commerce. ......-.-. 100 
Es dane ec ae 100 
Dt hweseessvkmmens 100 
Ds condacnnese 100 
Nova Scotia......-... 100 
DM nds<dnkenabous 100 
TEEi6ssseneneunee 100 








seve 5% 5% 
15 4 





ened 5 

38%) 38% 39 
esout . ae 13 
20% 4 2044 
12%| 11% 12% 
93% 3 94 
waowe. ame 17 
----| 65% 66% 


90 

----| 12% 13 
eons 30% 
ee ae | 61% 

3 3 

eoscce 15 15 


100 1 
19 18% 22% 
anol 4% 
----| 102 105 
9 8% 
60 60 
8.15 | 8.00 8.25 
02 101 101% 
14%| 14 15% 
onvat GE 41 
ROO Fae 
inital 4% 4% 
28.00) 26.75 28.00 
38 387% 38 
133%} 12% 13% 
12%| 12% 12% 
54% 5 6 
5.00} 23.15 25.90 
Sonawd 38 = 38 
wone] 14% 16% 
103 103 105% 
— > 
bacess 8% 8% 
Pe! eS ie 


a ie 2% 
----| 734% 75% 
8534) 85 89 
5 5 5% 
31%| 30% 33% 
32%| 31 32% 
pe 8 8 
ne nwwe 88 89 
* 2 2 
ieee 12% 12% 
6% 6% 
a: 12 
BAe SC 91 
woot [aa 38 


----| 215% 215% 
295 





----| 295 

150 

28% 28% 
----!| 230 230 











Low. High. 

5% Apr 13% Feb 
15 Apr Feb 
22% Apr 30 Jan 
7 Apr} 10 Jan 
13 Jan| 37% Mar 
14 Apr Jan 











* No par value. 


official sales lists: 


Toronto Curb.—Record of transactions at the Toronto 
Curb April 25 to May 1, both inclusive, compiled from 























Friday 
Last |Week's Range Range Since Jan, 1. 
Sale of Prices 
Stocks— Par.| Price.|\Low. Hig Low High. 
Beath & Son W D “A”’..#/_..22. 6 6% 6 Apr} 12 Feb 
Biltmore Hats com.-..... 5 ee 4% 4% 4% Apr 4% Apr 
OEE. diucacsacae te aE 5 65 60 Apr) 65 Apr 
Can Bud Breweries com..*| 11%} 11 12 8% Jan) 13% Apr 
Canada Malting Co..... Mosuatal “aa 12% 12 Apr| 1634 Feb 
Canada Power & Paper..*)}....-- 3% «63 3% Apr 4 Jap 
Canada Vinegars com....*}..-...| 17 17% 17 Apr| 20 Jan 
Canadian Marconi Co...1/.....-. 2% 2% 2% Apr 4 Feb 
Canadian Wineries. -..... * 5% 5% 5% 3% Jan 6 Mar 
Candn Wire Bound Box A *'......) 10 10 10 Apri 16 Jan 














3308 

































































FINANCIAL CHRONICLE [Vou 182. 
“Tees |\Week’s Range Range Since Jan. 1. Pittsburgh wees Eanes toe this week’s record 
Sale | _ of Prices. of transactions on the Pittsburgh Exchange, see 6 3283. 
Stocks (Concluded) Par.|Price.\Low. High Low. High. urg » SOO Pag 
Gaaies Bevweries. -....-¢ 13% i 33 iif por! soe Fn St. Louis Stock Exchange.—For this week’s record 
Distiliers Corp Seagrams_*| 11 104% 11 10 Apr, 12% Jan! of transactions on the St. Louis Exchange see page 3283. 
Bom rargonemetconst---| Mt «| foo] '8 Saal its sat 
ar & emical com penis sr an ln > ° 
eames "Sgt 90 86% Jan} 91 Apr Cincinnati Stock Exchange.—Record of transactions at 
Dutiern Pav & Grishd St St ; 1 . yep | Cincinnati Stock Exchange, Apr. 25 to May 1, both in- 
Durant Mot sities came 18 "6 | 5% 7% 4 Jan| 11% Mar | Clusive, compiled from official sales lists: 
Gesare The nan abs asia 3s 100 30 — 119 ion Friday Sales 
ear a, an a ; | 
Hamilton ton Bridge oom... --* 14 12 oe 12% Apr 20 Mar — va la | mM Range Since Jan. 1. 
Sh a = =—§- % pr ar . ° 
Humberstong Shoe com..*|_____. 17% 174 17% Apr ey Apr Stocks— Par.| Price.|Low.  High.| Shares Low. High. 
perial Tobacco ord....5| 10 0% 10% an Mar 
Montreal L H & P Cons. .* ba 56 57% 54% Feb| 68% Mar | Aluminum Industries Inc-* i 14 i 95 12% Py 4 — 
National Steel Car Corp__*}_____- 24% 26% 24% Apri 36% Feb y wd — p= pee -20 14 aun ; % = ti nt ~ - —_ 
Power Corp of Can com--*| 5534) 55% 55 50% Feb) 6354 Mar | Ame Piling Millcom..25| 26 | 20% 28 | 1,008] 24% Abel 37 foe 
Robert Simpson pref...100)__.._- 105% 106 104 Feb} 109 Apr ee Th ng lcom-.- iN ; = ; = + =~ 
Rogers Majestic... .-- 100} 11 10% 11 10% Apr| 16% Mar — — Bottle A-.* % ee a 1a rs _ : wd 
Service Stations com A.-.*| 18 18 19 16 Apr| 36% Feb Gonna oe alee zal ------ 2 26 39] 265 Sa 266 Feb 
— Mieteeiconabepaps 100] 71 71 74 70 «Apr 90% Jan Seaceaiae Clan ———— 65 5 an e 
Shawinigan Wat & Power *|..__-- 48 48% 48 Apr) 5 ar pat 
Stand Pav & Mat com.___*/_.____ 11 12 4 10 Apr| 16 Mar Canoe preferred. ...100)..-.--.- 105 105 5) 101% Feb) 105 Mar 
a... Samal 7% #476 75 Marl 80 Jan mpion Fibre pref...100! 105 | 105 105% 108 99 Feb| 105% Mar 
Tamblyns Ltd G pref_.100}__.__- 103% 104 101 Jan| 104% Mar pA O & T P pref__.-- 100)_...-- rr 45, rads, oss = te 9 ieete 7 
Thayers Limited pref_...*|__.__- 30 30 18 Jan| 30 Apr nein Gas & Elec pref_100) 103 102% 103% : yy yt KB rd 
| on hy ge asap pepe = % 49 Apr 65. Jan | Cincinnati & Sub Teiep 80 00°| 100 10134| 110} 9634 Jan| 103% Mar 
Waterloo Mig. A........ *|rce-e- ye 4 4 1% FO! Ge id Fea........- 31%| 31% 32 33| 31% Apr| 37 Jan 
aids ‘seul tox ion ~ ah ae Grose Rado A-2222¢ “"777-] 30 1134| 175] 995 Jen| 1436 Jan 
Crown Dominion Oi] Go..*|_.._.- 4 4% 4 Apr 6% Mar Eagle-Picher Lead com. -20 SR 4% 4%) 2,565 4% Feb 7 # =Mar 
Imperial Oil Limited__.-- *|° "13 13% 13% 11% Apr) 18% Jan Early & Daniel com_..-_-. *|--32-- 28 28 25| 24 Jan} 31 Apr 
International Petroleum..*| 11%| 11 12% 11 Apr) 15% Jan pmo Insulation. - - - - - *| 24 | 22% 25 192 7 Apr) 29% Mar 
McColl Frontenac Oilcom*| 15%| 14 15% 13% Apr| 22% Feb | Gerrard 8 A-.-...-.---. slr-aa7" 5% 5% 100 % Mar| 8 Mar 
Preferred........... 100| 77 717 78 73 Jan| 80 Mar | Gibson Art com..-....-- . 34 33% 34 376| 33% Apri) 39 Jan 
Nordon Corporation. ---- ee 33.0 33 32 Apr $1 Mar — Watch com...-- sag 30% oa Fs ue i sss = 
* _, ass 
Cea Gas ona | 19855 198 | ant] Bye AL MR | ee cag] ae | MQ deel te 
Union Natural Gas Co.-.*/...... 0% 18 wi sa tS | Se participating...-.40|------| 30 30 20| 28 Jan| 30% Apr 
Mines Kodel Elec & Mfg A__--- sl-----| 62 2 85) 1% Apr) 3, Feb 
Coast Copper....--...-- eat 5 4 Jan} 10% Feb | Kroger com__---------- 31%| 28% 33 4,050} 18% Jan| 34% Mar 
Hudson Bay.......--.-- Lae 4.65 4.70 4.70 Jan| 6.15 Mar | Little Miami guar_-_--_-- 50) ------ 100 100 25} 100 Apr} 102 Feb 
kland Lake_.......-- Se kicaal 71 #78 59 Mar| 93 #£Apr | Lunkenheimer--.-.----.-.*|-.---- 25, 25 7; 25 Apr) 32 Jan 
TRAP ORE RE 1| 44 42 49 39 Mar, 55 #£Apr Magnavox. --.......-.-- wnoee-] 1% 2 70} 11% Jan) 4 #£«Apr 
Mining Corp... -..-..--- 5| 2.05) 2.05 2.11 1.46 Jan| 2.66 Apr | Moores Coney B-------- s|l--zae7 1 1 : 58; 1 Feb) 2% Jan 
Noranda..........-..-- *| 25.50] 22.75 29.25 14.00 Jan| 29.65 Mar | Procter& Gambcomnew.*| 66%) 65 68 810} 6344 Jan) 71 Mar 
Sherritt Gordon... ....- Santer 87 87 82 Jan} 1.25 Feb| 8% breferred.....-- 100} -.---- 177-177 d 170s Feb| 185 = Feb 
Sylvanite........-.-_--  Sapeutete 85 89 53 Jan| 110 Apr 5% preferred... ---- 100) ---.-. 108 34 108 = 1053§ Jan) 110 = Feb 
‘eck Hughes__..._._.- 1} 8.10] 7.80 8.10 6.30 Jan| 8.65 Apr Oil 6% pref. ..-- 100}------ wate vane = 67% Apr) 85 Jan 
Wright Hargraves._.-._- +! 295) 283 2.95 1.94 Jan| 3.02 Apr _ oee--2-------- Pe Cae 1 ris, a3 - ro Hs, _ . ae 
* No par value. Rapid Electrotype---....* ~ 86% - oe = 4 ao “ zen 
chardson com........- r an 
Philadelphia Stock Exchange.—Record of transactions U 8S Playing Card_____- 10} 38 38 40 250| 38 ia 50 Jan 
at Philadelphia Stock Exchange, Apr. 25 to May 1, both | USPrint & Litho com new*!------ 10__10 22| 10 Apri 15 Jan 


inclusive, compiled from official sales lists: 


























Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. 
Stocks— Par.| Price. |Low. High. Shares Low. High. 
Amer eS Seourities. .° ppaamel 29% 32%) 1,100) 29% Apr) 53% Feb 
American Stores... ....*)..-.-. 41 43 1,600| 37 Jan| 4844 Mar 
Bankers pooermens pref....| 18 18 18 100} 16% Jan| 25 Mar 
Bell Tel Co of Pa pref..100 118 116 «118 800| 115% Jan| 118% Mar 
Budd (E vA BE WP tadies baw scn 3 4%) 2,100 3% Apr 5% Feb 
Budd Wheel Co._......--|..---- 7 8%| 1,300 7 Apr| 12% Feb 
Oumnbete Den es See 60) 41%) 41% 41% 100} 41% Jan) 42 Feb 
Camden Fire Insurance. .-_|_....- 18% 18% 900} 17% Jan| 29% Mar 
Catawissa ist pref........|.....- 45% 45% 20| 45% Apr) 46% Jan 
i Sas ae 45% 45% 20| 45% Apr) 45% Apr 
Central Airport. .........|...... 3% 3% 100 2% Jan 5 Mar 
Consol Traction of N J.100}__.__- 41% 41% 300; 40% Mar) 43 Jan 
Elec Storage Battery..100}_._... 50% 55 1,600| 50% Apr| 65% Mar 
Empire Corporation. ...-.|_....- 1% 1% 600 1% Jan 2% Mar 
Fire Association. _...... 10} 19%| 17% 19% 900; 17 Jan| 24% Feb 
(I) Fishman & Sons... -.-- 4% 4% 6% 63 4% Apri il Mar 
Horn & Hard (N Y) com-_*}_____. 42 43% 500| 34% Jan| 44% Apr 
Insurance Co of N A....10)__._-_. 55 56 1,200}; 50 Jan| 63% Mar 
Lake Super Corp ctf of dep. 4 4 4%| 5,700 4 Apr 9 Jan 
Lehigh Coal & Navigation 
New when issued___.__|__.__- 20 22%) 4,100) 20 Apr) 27% Feb 
Mitten Bank Sec Corp pfd_ 9% 7% 9%l 1 ‘174 6% Apr| 13% Jan 
Penn Cent L & P cum pfd_*|_..__- 75% 76 50; 75% Feb) 81 Mar 
Pennroad Corp. -......---|....-- 5% «6 15,002 5% Apr 8% Feb 
Pennsylvania RR______ LC 50% 55 10,369; 50% Apr; 64 Feb 
Phila Dairy Prod pref...25 __.__- 93% 93% 35} 88% Jan) 94% Apr 
Phila Elec of Pa $5 pref.._| 103%| 102% 103% 500} 101 Feb} 104 Apr 
Phila Elec Pow pref....25| 32 32% 33%) 2,500' 32% Jan| 33% Mar 
Phila Insulated Wire....__|..__.- 44 44 5 42 Jan| 45% Jan 
Phila Rapid Transit -__..50/_..._- 13% 14% 935| 13 Apr} 22 Jan 
7% preferred......_. 17% 6 174%4| 1,665) 16 Apr} 29% Feb 
& Read Coal & Iron__}_.._-- 7% 8 1,100 7 Apr} 12% Mar 
Philadelphia Traetion.._.50| 33%| 33 33% 500} 29% Feb) 40% Feb 
Certificates. ........... ash eked 31% 31% 200; 31% Apr| 39% Feb 
Railroad Shares Corp.---.|...--- 3% 4%] 1,000| 3% Apri 5 Feb 
Reliance Insurance - . __- 10 64 5% 6% 600 5% Apr 7% Mar 
oo ne cuceclsncned 48 50% 56| 42% Feb! 50% Apr 
Seaboard Utilities Cerp.__|_____- 3% 4%] 1,000 3% Jan 5% Feb 
Shreve El Dorado Pipe L 25 si aut one 2% 3% 400 1% Jan 5 Feb 
Tacony-Palmyra Bridge. _*|__.___ 42 43 45| 41% Jan| 45 Jan 
Tonopah Mining. __.....1).....- % 800 % Jan} 1 Apr 
Union Traction... -____.50]_____- 21 21% 300} 20 Apr) 23 # £Jan 
United Gas Impt com new *|------ 28% 3034| 33,610} 27% Jan| 374 Mar 
ferred new. _._.....*].._.._ 103% 104%} 1,100) 98% Jan) 104% Apr 

U 8S Dairy Prod com cl B_ ° 1. 1l 12 600; 10 Jan}; 15 Feb 
Victory Insurance Co_____ 6% 5% 6% 600 4% Jan 7% Apr 
EO  krcwunncacan 9 RIES 25% 25% 100} 25% Apr) 32% Feb 

Bonds— 

Del Elec Pow 5 4s_...1959]__.._- 94% 943{/$27,000} 94% Apr! 94% Apr 
Elec & Peoples tr ctfs 4s '45|)______ 35 35%| 9,000} 30 Jan| 37 Mar 
Georgian Pow & Lt 58_1967|_.___- 100% 101%/| 19,000} 100% Apr; 102% Apr 
Keystone Telep 5s_._.1935}__.__. bs 3,000) 76 Apr} 82 Jan 
Lehigh Nav Cons 4s Re anneal 98% 98%{| 14,000) 97% Mar| 101 Mar 
Lehigh Fow & Light 60... aid ns wl 199% et) 15,500} 101 Feb| 106% Apr 
Gen 4}48_.......__ _ | 10,000; 97 Apr| 98 §Mar 
Pome Seta enecatol| =| Sac $8 ab] Blac AB So ae 
5 en iss1981)...... 96 3,000 4 Apr; 96 Apr 

Phila Electric (Pa)— ‘ on. = 
Ist 4}4s series. .__. a 1 03% 103%} 4,000} 93 Mar| 103% Apr 
lst & ref 4s........ __,: 95% 9544| 27,000} 9444 Mar| 95% Apr 
1st 58....-..-.--- 1966].....- 10834 10934] 3,000) 107% Jan] 109% Apr 
Phila Elec Pow 5 4s. .1972|.._._- 106% 106%} 6,000) 105% Jan| 107% Mar 
Pub Serv Elec & Gas 4s '71}-.._-- 95 95 21,000} 945% Mar! 94% Apr 
Reading Terminal 5s-_-_-...|....-- 10454 1045%| 2,000) 101% Apr| 105% Mar 
nahn ng & Cloth 5s '48).....- 96 96 5,000; 93% Jan| 98 Jan 

Warner Co ist 6s with warr|_.._._ 94% 94%) 2,000] 94% Apr) 96 Jan 
York Railways ist 56_1987'_._._. 100 101 6,000! 97% Jan| 101 Apr 








* No par value. 








Baltimore Stock Exchange.—For this week’s record 
of transactions on the Baltimore Exchange see page 3282. 

















* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, April 25 to May 1, both in- 
clusive, compiled from official sales lists: 





Range Since Jan. 1; 



































Stocks— Par. Low. High. 
Apex Electrical Mfg_-_--_- * 9% Mar; 12% Mar 
Central United Nat-_-__- 20 56 Apr) 63 Feb 
Chase Br & Cop pf ser A100 102% Jan) 106 Apr 
City Ice & Fuel. .......-. 32 Apr) 37% Feb 
Clark, Fred G com_-_-_-_- io 1% Jan 2% Jan 
Cleve-Cliffs Iron pref_...* 78 Apr) 94 Jan 
Cleve Elec 111 6% pfd_.100 111% Jan} 114 Apr 
Cleve Ry certifs dep_..100 68% Jan| 84 Mar 
Cleve Securs P L pref___.* 1% Apr 2 Jan 
Cleveland Trust---.._- 100 303 Apr| 325 Jan 
Cliffs Corp, vot tr ctfs.__.* 60 Apr} 81% Mar 
Dow Chemical com_-_-_-__- * 45 Jan| 51% Mar 
Eaton Axle & Spring com_* 13% Apr| 18% Feb 
Elec Contr & Mfg com-.-.-.* 50 Apr) 65 Jan 
Faultless Rubber, com.-.-_* 35 Jan| 37 Feb 
Foote-Burt com-......-- Pm 11% Apr) 16 Mar 
Gen T & Rub com_-____-_ 81 Feb} 140 Mar 
Gen T & R6% pfser A- i00 81 Feb) 87% Jan 
Geometric Stamping ---_-_- 3 Apr 5% Mar 
Gt Lakes Towing, com-_ ido 8034 Apr} 100 Mar 

1 ee 100 102 Apr| 103% Mar 
Greif Bros Cooperage cl A * 21 Jan| 22 Feb 
Guarantee Title & Tr..100 300 Apr| 330 Feb 
Halle Bros, pref. _...-- 100 98 Feb) 98% Apr 
Hanna M A, $7 cum pfd__* 90 Apr| 94 Mar 
Harbauer, com_......._- 16% Apr} 19 Jan 
Higbee Ist | ido 90 Apr| 99 Feb 
India Tire & Rub com_-_-_-_* 8% Feb| 13% Feb 
Interlake Steamship com_* 40 Mar Jan 
Jaeger Machine com..-_-_- * 12% Jan} 15% Mar 
Kaynee pref__......-- 100 98% Jan) 984% Jan 
Kelley Isl L & Tr com____* 30 Apr) 35 Feb 
Lamson Sessions ---.-.--.- * 12 Apr| 15% Feb 
McKeeA G & Cocl B__.__* 32 Apr} 47 Jan 
Met Paving Brick com_-__* 4 23% Apr) 27% Mar 
Midland Bank indorsed 100] 226 225 235 45) 225 Apr| 275 Jan 
Mohawk Rubber com.-...* 5 5 5 157 3 Feb 8 Mar 
National Acme com__-_-_-_ 10 6% 6 6% 300 6 Apr 7% Mar 
National Carbon pref__100}----.-- 134 134% 54| 134 Apr| 138 Jan 
National Refining com. -38 panes 19% 19% 100} 19} Mar| 22% Jan 

le” 6a 132% 132% 23; 131 Apr! 135 Jan 
National Tile com__.._.- » 5 4% 6 1,005 4% Apr 8 Mar 
Nestle-LeMur com.--.... _ ee 2% 2% 425 2 Mar 3 Feb 
eS *| 50 49% 655 ----| 49% Apr] 71 Feb 

Preferred........... 7 ake ee 105% 105% 70| 75% Jan) 107% Mar 
Ohio Seamless Tube,com.*, 17%| 17% 17% 50| 17% Apri 20 Jan 
Packard Electric com_...*| 10%) 10% 11% 350| 10% Apr; 13 Mar 
Packer Corp, com... * 12 12 12 100; 11 Feb) 15 Mar 
Patterson Sargent- -_- ng ee 25 25% 165| 25 Jan| 28% Feb 
Richman Bros, com_._..- *| 60 58% 881; 54 Jan} 76% Feb 
Seiberling Rubber, com__* 6 1,425 4% Jan 7% Feb 

Preferred........... 00 14) 32 Feb| 35 Jan 
Selby Shoe com_-_. 200; 11% Apr; 16% Feb 
Sherwin-Wms com 548; 59% Apr| 68% Mar 

Pe Sarees 6 271) 104 Apr] 109 Jan 
Stand Text Prod A pfd___*|-.---.-- 20 20 210; 20 Jan| 28 Feb 
Stouffer A with warrants.*| 28 28 28 100; 25% Jan) 28% Mar 
Thompson Products, Inc_*|------ 11% 13 415} 11% Apr) 173% Feb 
Union Metal Mfg, com...*| 30 29 30 155} 29 Apr} 34% Mar 
Union Trust. .......... 61 63 1,073} 60% Apri] 75 Jan 
Vichek Tool. ...... 6% 7 610 6% Apr| 10 Mar 
Weinberger Drug 1l 13% 95; 11% Mar) 15% Feb 
W ResInv Corp6%pr piido lied 60 60 50 Apr| 70 Mar 
Wheeler Metal Prod----_- 9% 9 9% 100 7% Apr} 14 Apr 
White Motor Securs pf_ ido eae 100 102% 315) 1 Apr} 104 Jan 
Youngstown 8 & T_..-... 97%| 97% 100 149; 97% Apr) 101% Jan 

Bonds— 

Cleveland Ry 5s8_.-..-.- 1933} 100 100 10034|$21,000; 100 Apr} 100% 
8S &T Incsf debs 6s__1943/___-_-- 90% 90%! 8.300! 90 Jani 92 Jan 











* No par value. 
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Los Angeles Stock Exchange.—Record of transactions Last | Week's Range| for Range Since Jan. 1. 
Exch April 25 to May 1, Sale | _ of - | Week. 
at the Los Angeles anne yr naet i p hist o y Stocks (Concluded) Par.| Price.\Low. High.| Shares. Low. Hoh. 
icial sales lists: 
both inclusive, compiled from o Oliver United Filters A....|_..... 20 20 100} 19% Jan| 28 Mar 
Sales 7%| 344 7 Apri 16% Feb 
Last |Week’s Range| for Range Since Jan. 1. 45% 400 4% Apr 5% Jan 
tocks— rice. |Low Ptah Share Low High a3” 11 312 45° a bas Mar 
Par.| Price. |Low. es . \e / 
: ial ot Ga wae 25 | Leta] 20% Feb] 28 das 
ee 10/6 5 7 ' : 
Cnitfosaie Bonk erin 2 aoa ." 100| 79 Apr) 94% Feb 103% 100% Jan| 105% Mar 
Calif Packing Corp_____. . aR 254% 25% 100| 2534 Apr) 25% Apr 22 | 10,783} 18% Jan} 28 Feb 
Central Investment Co_100}------ 17% 80 30| 77% Apr 94 Jan 9%| 4,843; 6% Apr| 11% Apr 
Citizens Natl Bank-_-___ DW xtimea 80 ©8680 600! 77% Apr) 90 Mar 17%| 5,501] 16% Apr} 21 Apr 
Claude Neon Elec Prod__- 16 15 18 3,100} 14% Jan| 23% Mar 123% 270| 116% Apr| 131% Mar 
- gr 19 | 900] 155 gaol 273s Mar SR] HORE deel a 
De Aircraft Inc- ---- 7 19 1 e 
Emsco Derr & Equip Co. .*/_.___- 4 4 200; 4 Apr) 6% Jan Pie & Whistle pref... 4 100i; 4 #£Apr}) 9 Jan 
Pacific Gas 54% % 25%| 2,073} 243% Feb| 25% Apr 
Gilmore Oil Co_._......- *| 17%) 17% 17% 400}; 16% Jan) 18% Apr 
Globe Grain & Mill com_25}_._._- 13% 14% 348} 133% Apr) 20% Jan | Rainer Pulp Paper_.._-__. 10% 11 498 8 Feb| 12% Apr 
Goodyear Tire & Rub pf100|_.___- 0 70 10; 66 Jan) 80 Feb |} Richfield............-.-- 1% 1%] 1,057] 1% Apri 6% Jan 
7% preterred.......... 2% 3 1,765) 2% Apri 9% Jan 
Hal Roach 8% pref__._- ae 3 3 |40(old)| 434 Apri 5 Jan | SS oat 10% 12 385} 10% Apr| 17% Jan 
Hancock Oil com A_____ gs 6 7 1,900) 6% Apr) 8% Feb | ERD 77% 17% 10} 77 Jan| 83 Jan 
Home Service 8% pref..25|_..._- 7 12% 530} 7 Apr) 21 Ja0 | Railway Equip ist pret.._- 10% 10% 18} 10 Apr) 15 Jan 
23  25%| 1,000/ 22% Mar| 33 Sen Conv pref series 2------ 7% 7% 25) ------.----|------.---. 
Intl Re- nee Corp..10) 24 A 
les ye ge & El ptioo Gaabaa 107% 108 166) 102% Jan; 108 Mar |} gan Joaa L & P 7% pr pfd- 121% 121% 357| 115% Jan| 124 Mar 
MacMillan Petrol’m Co.25| 314) 3 3 800} 3 Apr 6 La 4 6% prior preferred... ._. 104% 104% 40} 102 Jan| 10415 Mar 
tnamaud }s nt dl» aia ne he ana8l] he Ae He 
e OR. cacccenccesco ’ 
Pacific Amer Fire Ins Co10}_____- 21 21 300} 21 Apr; 28 Feb | SSeS 36 36 15| 36 Apr 36 Apr 
Pacific Finance Corp com10}--_.-_- 11 6 12%) 3,700) 10% Apr) 16% Feb | sherman Clay Prior pret... 46% 52 40| 45 Jan| 55 Mar 
Preferred series A ---.- 1G} ....... 11% 1134) 3,950) 9% Jan) 11% ADr | Sierra Pac Elec 6% pref_.-|-..... 93 93 35| 86 Feb| 93 Apr 
6 eee | 9% 9% 2,050, 8% Jan) 9% ADI | So Pac Golden GateA_._--|_..... 13 14% 525} 12% Jan| 15 Mar 
sanetion keke oun. — 153 47%] 200 4334 Jan| 5436 Mar | g Boa-c~o-nannnnnnnnnn[-n- sai §  Bal soot 8. ae oe 
Pacific Gas & Elec com_-_25}__._-- Spring Valley Water... _- % 4 
Ist preferred -_-_-.-.-- 25)---.-- 28 = 28 100] 27 Feb} 28 Apr | standard Oll of Calif... ._- 36 3314 38%4| 24,537} 33% Apr| 51% Feb 
Pacific Mutal Life Ins...10| 50 50 50%} 1,300) 50 Apr 58} Jan | Standard Oil N Y_.......|--..-- 17% 17% 277| 17% Apr| 25% Feb 
Pac Pub Serv A com____- ., See 20% 21%] 1,200| 18% Jan| 27% Feb 
~ yt ae *| 9%) 8% 9% 400; 8% Apr; 10% Apr | Thomas Allec A-_----..--|...... 1% 7% 180) 5% Feb| 75% Apr 
poss scesntown *| 17%) 18 18 200; 17% Apr; 18% ADr | Tide Water Assoc Oil-----|--._.-| 4% 5% 945} 4% Apr) 8% Feb 
Pacific Western Oil Co. -_.* 5% 5% 6%) 3,000 5% Apr} 15% Feb 6% preferred_......__- 51 51 51 60) 51 Apr| 69% Jan 
Transamerica Corp-.....-- 8% 7% 10%/280,068 7M Apr) 18 Feb 
Petrolite Corp. .....--.-- *| 14 14 15 200; 14 May; 18 Feb , 
Pickwick Corp com -.__- EE % % 200 % Mar) 1.35 Jan | vnion Oil Assoc...---..-- 16 13% 16 6,349} 13% Apr) 24% Feb 
Republic Petroleum Co..10 1% 1% 1% 400|}1.17% Jan 2% Mar | union Oil California....-- 16%] 14% 17%] 8,220] 14% Apr 26 4 Feb 
a Oil Co com... -- 1% 1% 1%) 1,800) 1% May| 6% Jan | Union Sugar.......--.-. |-oe te Oe 3% 300} 3 Jan 4 Mar 
pthedacswsce 2%| 2% 38 3,100) 2% May; 9% Jan 7% preferred....-..---|.-----| 17 17 100) 17 Apr} 21 Apr 
RioG Geunae Oll com... _. 25} 4%| 3% 5 | 15,700} 3% Apr} 10% Feb e 
Wells Fargo Bank...._...|_..__- 250 258% 80] 250 pr} 275 Jen 
SanJ L&P7% pr pf_-100) 121%| 121% 121% 126) 115 Jan| 124 Mar West Amer Fin 8% pref__- 3% 3% 3% 215 2 Jan 5% ‘ar 
Seaboard Nat Sec Corp_25|_____- 39 39% 30} 39 Apr} 42% Mar West Pipe & Steel__..____ 23%! 23% 25%! 8,472! 14% Jan! 28% Apr 
Sec First Nat Bk of L A_25|______ 80% 83 4,150| 79 Jan) 95% Feb Fe 
pny rh he Lee 5 RE 19 a= New York Produce Exchange Securities Market.— 
Be Calit  ta~y oat «" 43 45% 8,700| 43 Apri 54% Feb Following is the record of transactions at the New gy 
7% Dreferred. - -- -..-25)-.- - - - 2934 2976) = 200) 204 Jan) 30% Feb | Produce Exchange Securities Market, Apr. 25 to May 1 
He = sound ak a 36 rity: 36 3654 300 34se — 26% Apr | both inclusive, compiled from official sales lists: 
mesa goa | Mae He des Sak Fray wae 
A Iya since Jan. 1. 
Siand Ob ot Cals 0] “aa3g| 8954 "88 20.200] 8884 abe] "81? eb fats "atria wee, | Penee 
sennarineunvinuremmnenes a rn Stocks— Par.| Price. |Low. High.| Shares 7 High. 
Taylor Milling Corp--.-- , ae 19% 19% 100} 19% Mar| 24% Feb ae eg 
Title Ins & Trust Co.._.25| 75 75 75 230| 75 Mar 90 Feb Admiralty Alaska Gold...1 cael 20 ii 4.000 “4 a a a 
Sn OR TN ee ee a | Amertenn Corp... *\""435| 4% 5%] 2,100| 3% Jan| 7 Feb 
Bae me Apr ar 
Baton OU Aste] 3554) 128 tel Tama) AE Ao Be Pee) gceeaacaae nant] okt BL a ale Bl lf Me 
on Oil of Calif....-- UU; 144 APT <0 FeD | Andes retroieum........"|....-- . ° ’ Ave 2% Feb 
Trust 3 Jan | Appalachian Gas warr_-.- 1 1 500 DI 
Union Bank & Goi00 325 | 325 325 70| 325 Jan| 325 Appa eeene, One wate... | ot se ehie a ss” tal On ee 
Weber Showcase & Fix pf*| 13%] 13% 13% 123} 13% Apr; 20 Jan 60 Jan) 1.48 Feb 
Sreeaee Figs © Sees. 18) 96) 56h 56 | 8 eee ree ee eee eee ae 
* No par value. British Can Shares. ._._- 4 4 4\% 200) 4 #£4Apr 4 ms 
. dof ti Brown’s Lunch System--_- 1% 1% 1% 200} 1% May % May 
San Francisco Stock + ane epee he o Year 9 ~— —— * CR an: 14 14, + 500/ .14  Apr| .14. Apr 
a oO 
at San Francisco Stock ae 1 ao ae to may Circle Bar Cattle&Pack A+] 49%| 49% 49%] 100] 49% May! 49% May 
inclusive, compiled from official sales lists: Coe Faere..........4....- 2% 2%| 500] 2 Feb Feb 
Friday) Sales Como Mines... ..-.---- ot 5 ee, Sool “534. Ane 0 ae 
Les Weds nenee fF | See) aaa. aiied...| 8 6) ae 8° aoe oe 
2. ° e 
Stocks— Par.| Price. |Low. High.) Shares Low. High. Weteete & Canstn Temas 8 2% 3 5.900 24 Apr .. ¥ep 
Anglo Lond Paris Nat Bk.| 1634 10836 108 : 141 163 is Age 179% Jen Diversified Trust C-...--- 5%| 5% 5% eA. 
Assoc Insurance---.-.----|--.--- , © Ace | Haste Bird Mine....... .90| 2.80 2.90] 1,800) 1.60 Mar] 2. ay 
Alaska Juneau........... 13% 11% 14% 3,425 11% Apr 14% Apr cote Seed Meee 7 er . .: 4% 4% 200 4% Apr 4% ADr 
Bank of Calif___.-_._-__- 220 220 230 is , 145 220 , aes 360 Jan General Leather. .-...... *|------ 3% 3%) 600; 38 pr % ¥ 
Bond & Share Co Ltd-----|.----- , S Som, | Hasaiiton Gas.......... ’ 4%0«4% 200i 2% Jan| 5% Fe 
Sa ee nono ai] 455%) Tiasl] 45 Abe "75h ep H Rubinstein pret...22-2 *|""i0%| 935 11%| 900] 934 Apr| 18% Feb 
180) 14 Jan| 16 Jan | Home Fire Sec__-....-- epee 5% «6 300} 5% Apr 8 ar 
ea se 15, 13% Feb] 16 Jan oail ae. ‘ne 
SE ne sao necnnelnenenn ‘| Rust Iron.....1)  .70] .70 81] 7, an| 1. e 
Calif Copper ooo 2) oa tl 6 ott Sel ott Se | tone é | ‘7% 8 | 200] “6% Apr| “8 May 
Salt fee - / ehcecemeneRe = 24s 24% 120 13° Feb 27 +=Mar | Jenkins Television---_.--- *| 44%) 4% 5 2,400; 2% Jan) 5% Apr 
seeecesecaecen|eooeccca 4 
Calif > a esd eies ip a dinaa a a 22 % 20% 27% 20,682 20% Apr 52 Feb ee a * 2 1 2% 900 1% Apr 4% Feb 
pa dhe a nollie eae ee 35M a3 35 a a3 od acne Cans Mine....1| 1 36 1.25 1.36] 1,900| 1.14 Apri 1.36 May 
pi, lor ea 26%) 78% ie%| -'320| 163 Apr| 22% Feb | Kildun Mining.......-- | 7x) “GH 7%] 81400) “8% Fen 04 Mar 
a aE anencccicoscoe| S27 el Sl oat aud G20t a tia, * 25 2 2% an ar 
Crown Zeller Corp pref A.| 29 24% 29 579| 24% Apr| 54% Jan —— bg ne goers. F ed Bi Bie 100| 5% Aprl 63% Feb 
Preferred B__..._....-- 29 25 29 115) 25 Apr) 53% Jan -- 5 5 100 5 Apr 5% Apr 
Voting San ORNs ono a 3% 3 3%| 4,674, 3 Apr 6% Jan| ©--------------------|------ re 
acassa 42 .48} 26,500} .42 Apri . Apr 
Douglas Aircraft... .-.---|-.---- 18% 18%) 100) 1796 Bobi 3336 Mas | Sean 19% 19%| 200] 15 Jan| 20. Apr 
Eldorado Oil Works. -- --.|-~---- 12% 12% _— 3 Ton 10% Fa Magnavox 2% 2% 100 1% Jan 3 Apr 
ees CANE. ..---<|~----~ 7s 7) 350| 52 Sanl 134 Jan | Majestic House........- ~ hese 334 334] 1001 334 Apr| 634 Mar 
ageo DP ittdbnécasenloass od 
vwemane Yond Ins. ....- oe ees ol seu dal oe we National Aviation ex-warr |_.-.-- % %4 100 % Mar) 1 Apr 
Food Machine. .-....----|------ 27% 29 | 1,700 asi po % vee | National Léerty Insur...5|----—- 83% 8%| 300] 6% Jan| 934 Mar 
Foster Kleiser com_____-_- 3% 3% 3% 200 D NY C Alrport......... 6% 6 6% 2,600 bf Apr 6% Apr 
ye ea agar ew ata @ ice ie % Y% an an 
Galland Laundry ----..... 4 a ba 4 - = an i hed North hour tas Shares..i..s0 5% 5%) 2,200 5 Apr; 6% Feb 
General Paint Corp A-.... Sie ee ee reel a “Senl 3256 daoe | North Butte Mining..2.60| 1.76] 1.76 186] 3001 1.36 Aoel 3.26 Feb 
a Mel Bg eS 
at Sas Senet 0% B-./------ - hLakeMin..1|  .83| .80 83] 5,000] .60 Mar| 84 Apr 
7% preterred.......---|------ 103 105%} 1,129) 10234 Jan) 105% Apr | Patricia Birch Lake Min_. - ee 3% 4%| "700; “3% Apr “736 Jam 
‘ipa aes , eee Te 7 400| 6% Apr % Apr 
sees Sine Co 146 pett...j------ ts BE] hs es Rea... 74a] 46” All 9,008] 46° and A ae 
aie ES } ae a 7 
Hawaiian Pineapple_.__..|-.._-- 27% 28% 17, 22 A SN 2 | ns Sein... ._... 5 2 2 2 100 1 Feb 2% Apr 
ES OE - «earn ne S12 2158 2 So Si... *| 15%| 14% 15%|  600| 13% Feb| 183 Mar 
Honeiula Plantation........... si. &. > i 15% Feb | Seaboard Fire Insur..--10].....- 12 12 100| 7% Jan| 14 Feb 
Hunt Bros A... .--------|------ 18% 18%) 100 al Seaboard Surety....... se oe 100] 15 Apri 20 Jan 
Seaboard Util warr-.-....|_...-- 5-16 5-16} 400 “% Mar % Apr 
Shortwave & Television. 1 2% 2 2%| 20,500 1% Feb 3% Apr 
SE Rn cccawelananae 71 3 2 2 100} 1% Feb| 3% Jan 
Re 100 Kr}|_..... 45% 45% 300| 45% Apr| 48% Mar 
SL» ncascnncasad eae 86 : 1,500} .86 Apri 1.15 Apr 
Sylvestre Util A......... _. 1 1 100 1 Apr 3% Mar 
Tom Reed Gold........- 1} 1.18] 1.10 1.20] 1,800] 1.00 Apri 1.50 Apr 
>. ff. ae eee 47) .25 25 #$ Apr % Jan 
Trustee Stand Oil B.....- 5% Apr 7% Jan 
Util Hydro with warr....* 3 Apr| 4% Jan 
Wipond Cons........... 00 Apr} 1.00 Apr 
Williams Alloy.......__- 4 Feb 11% Mar 





























*No par value. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginningon Saturday last (April 25) and ending the present Friday (May 1). It is compiled entirely from the 


dealings occurred during the week covered. 


y reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 



























































, Sales Friday Sales 
Week Ended May 1. Last |Week's Range| for Range Since Jan. 1. Last |Week's for Range Since Jan. 1. 
Sale of Prices. | Week. Sale of . Week. 
Stocks— Par.| Price.\Low. High.\ Shares Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. Htgh. 
Indus. & Miscellaneous. Ltd— 
Acetol Prod conv A....--*|------ 5% 5% 200 4% Feb 5% Jan Am dep rets ord reg --£1|._.... 8 S 200 7% Mar 8% Apr 
Aeolian Co 7% pref.--100).....- 59% 60% 100; 45 Feb| 60% Apr | Crane Co com.-.-..--.--25)....-- 34% 35 100} 34% Apr} 35 £=Mar 
Aero Underwriters.....-- *| 10 10 10 100 6% Feb) 12 Apr | Crocker Wheeler com....*| 10%] 10% 11%| 3,900 7 Jan} 14% Mar 
Affiliated ProductsInc...*| 19%) 18% 19%| 3,300} 11% Jan| 22% Apr | Crosse & Blackwell Inc— 
Agta Ansco Corp com... 13K%| 12% 14 1,600 5 Feb| 19% Apr 50 pref with warr...*/..-..- 24% 25 300| 24% Apr) 25 Apr 
Ainsworth Mfg com...-10/....-.- 8% 8h 400 5 Feb} 13 Feb | Crown Cork Internat A.-*/_..... 4% 5 200 4% Apr 8% Mar 
1 1 300 % Jan 1% Feb | Cuban Tobacco com vtc *|..---- 6 6 100 6 Apr 6% Jan 
K 8% 200 6% Feb 9 Mar Press Inc com....- *| 31%) 30% 31% 200| 27% Feb) 36% Mar 
90 «8690 10| 90 Apri 95 $=Mar | Curtiss Wright Corp warr_|_..... % ¥%| 5,100 % Jan “% Mar 
9% 8% 100 9% Jan| 11 #$=Mar {| Davenport H Milis.*}_..._- 14% 16 400} 12% Jan| 17% Apr 
in Airplane Eng com* 1 % 1%! 3,500 % May) 2% Jan 
Y% % 400 % Jan % Feb | Decca Record Amer shs £1)....-- “ % 100 \% #ADr % #ADr 
4% 4% 500 4% Apr 5% Jan | Deere & Co common....-. %| 24%) 22 28 3,900} 22 Apr; 44% Feb 
143° 159%! 6,225) 140% Jan| 224 # Mar | De Forest Radio com-...* 4% 4% 5%) 30,200 1% Jan 8% Mar 
108% 109%| 1,100) 106% Jan| 109% Mar | Diesel-Wemmer-Gilbert..*/_..... 13% 14% 500 18 Jani 7 Mar 
14% 14% 700| 14 Jan| 16% Mar | Detroit Aircraft Corp..-.* 2% 2 2%| 7,700 1% Jan 3% Feb 
74 75 400| 69% Jan| 102 Mar | Dictaphone Corpcom----.*|.....- 23 23 100} 23 Apr| 23 Apr 
89 90% 250) 89 Apr} 92% Feb | Doehler Die-Casting com.*|.....- 5 5% 100 5 Apr 7 Mar 
45 48 6| 28 Jan| 60 #$Mar | Dougias Aircraft Ine_-.-.--. 18%| 18% 19%] 3,000) 12% Jan| 233§ Mar 
23% 23% 100} 23% Apri 29 Jan | Dresser (8S R) Mig Coel A *)______ 32% 34 700} 30 Jan| 39% Feb 
% %| 2,200 Apr 1% Jan Class A ctfs of deposit..|.....-. 32 32% 200} 32 Apr| 32% Apr 
30 30 100| 28% Jan| 33% Mar Claes B.ncudpoceccoses *| 20%) 20 22 1,100} 19 Jan| 27% Mar 
Driver-Harris Co com..10/______ 20 24 700| 21% Jan| 41% Feb 
2% 3%! 1,300 2% Apr 5 Feb | Dubilier Condenser e 5 3% 6 13,600 3 Apr 4% Jap 
5 5 1,400 5 Jan 6 Feb | Durant Motors Inc..-..-.- ad 2 1% 2% 8,700 1% Jan 34% Mar 
65 65 100} 60% Feb| 65% Mar | Eastern Util Inv com A..* 3% 2% 3%) 2,600 2% Jan 7 Jan 
25 25 200} 25 Apr| 30% Mar] £isier Electric common..* 4 3% 4 4,500 3% Apr 6% 
65% 82 1,075| 64% Apr) 82 Apr j Elec Power Assoc com...*| 14%] 14% 15%/| 4,800) 13 Jap| 22% Feb 
6% 8%! 1,800 6% Apr| 12% Feb Lucscccccccccce *| 14%) 14% 14%| 3,700) 12 Jan| 22% Feb 
1 2%| 1,600 1% Mar 3 Apr | Elec Prod of Colo..-.-..--.- 5M 5% «56% 300 5% May 5% May 
14 15 50| 14% Mar| 17+ £4Mar --*| 12%) 12 12% 600 4 Jan| 18 Mar 
4 4%| 4,200; 4 Apri 7H Feb 6% cum pref with wa .*)...._. 7% 300} 72 Jan| 88% Feb 
3% 4 5,300 3% Apr 5% Dire Corp com..-.-- 1% 1% 1%| 3,300 1% Jan 2% Mar 
39 43 80| 39 Apr} 52 Feb Warrants... ......-2--).2---- 4% \% 100 % Mar % Mar 
4% 5%) 10,700 4% Jap 7% Feb | Empire Steel Corp com--- 1 1 1 100 i May 3% Jan 
1% 1%! 1,500 1% Apr 2% Feb | Employers Reinsurance.10/.....- 23 23 100} 22 Jan| 25 Jan 
31% 33 275| 31% Apr) 45 Jan Aircr & Tool....*}....-- 7% 7% 200 74 Apr} 10 Feb 
24 100} 21 Apr| 30 Jan | Fairehild Aviation com.-.* 4 2% 4 2,200 1% Jan 5 
45 25) 39% Jan) 651 Feb | Fairey Aviation Amer shs.|_....- 2% 2%) 1,500 2% Apr 2% Apr 
16% 16% 100} 16 Mar} 18 Mar] Fajardo Sugar.-.-.-.-.-- _ 32 32% 50} 30 Jan Jan 
3% 3% 100} 3% Jan 3% Mar | Fandango Corp com.-.-.-.- , ORGS Y% \% 200 “% Jan % Jan 
5 5M 325 5 Jan 7 Feb | Fan Farmer Candy Shops *|.....-. 12% 12% 100, 12% Apr; 15% Feb 
2% 3%) 9,300 2% Apr 5 Jan | Fansteel Products-.-...-.- ,. aa 6 6 100 5 Jan| 11% Feb 
24 25% 800} 24 Apr| 380% Mar | Federated Capital Corp..5 2% 2% 2% 800 2% Jan 5 Feb 
3% 3%| 5,200 1 Jan 6 Apr Metals....-.--. ag a a 8% 8% 500 8% Apr) 10% Jan 
3% 3% 400 3% Apr 5% Feb | Fiat Am dep receipts_....- 11 10% 11%} 3,200) 1034 Apr| 13% Mar 
9 10 2,400 7% Jan| 15 Mar Co on A..* 7% 7 7% 700 7 Apr} 12 Mar 
6% 7%! 1,500 4% Jan; 16 Apr | Ford Motor Co Lii— 
4% 4% 100} 4% Jan 8% Feb Amer dep rets ord reg.£.| 13 12% 14 | 30,500} 12% Apr) 19% Jan 
Amer dep rets reg new...| 13 12% 13%) 3,400) 1234 Apr! 14% Apr 
4% 5 2,200 4% Jan 5% Mar] Ford MotorofCanclA -..*| 19 18 22 25,600} 18 Apr| 29% Mar 
K% K 200 % Mar 1 Jan{ Class B.............- » ——s 30% 35 275; 25 Jan| 62% Feb 
2% 3 200 % Jan 4 Feb | Ford Motor of France— 
57% 58% 200} 34 Jan| 60 American deposits = 8% 8 8% 600 7% Jan | Mar 
58 58% 300} 56 Mar) 59% Apr ost Dairy Prod com * % % %\ 2,600 % Apr) 3 Jan 
Atl eries com..* 3% 3 3%| 4,200) 3 Apr} 8 #£=Marj] Foremost Fabrics com-..-..* 1% 1 1%} 2,600 1 Apr 6% Mar 
Secur Corp com.*}...... 9% 9%] 5,900 6% Jan| 13% Feb | Foundation 
Atlas '00d.......--- 8% 7% 9%] 1,400 7% Apr) 14% Mar Foreign shares class A..*/_____. 2% 3 400 2% Jan 5 Feb 
Atlas U Corp com..* 5% 5% C6 8,400| 38% Jan Hy, Mar class A com.* 3% 3 3%| 13,400 Apr 6% Jap 
SOR Miaatnea ln abons 1% 1%] 1,200 1% Apr 2% Mar | Franklin (H H) Mfg com.*}_..... 4% 4% 200 4% Apr 7% Feb 
Automatic Vot Mach com*|...... 3 3 100 2% Jan 8% Feb | Franklin Ry Supply.-..-.- , 46 46 50 Apr| 46 Apr 
Corv prior partic stock * 8 8 9 1,400 8 May! 16 Feb | Garlock Pac a RR 15% 15% 100} 15% Apr| 18% Mar 
Aviation Corp of the Amer*|...... 4 25%| 2,100) 17% Jan| 30% Apr | General ys Co...-.-- -« ee 4% 65 400 4 Jau| 10% Feb 
Aviation Securities Corp.*|..-.-.-. 12 14 3,400} 10% Jan) 16% Mar Aviation Corp...* 7% 7 7%| 3,600 5% Jav| 12 Mar 
Axton-Fisher Tob com A 10/...... 38 39 300} 36% Jan} 41% Apr | Gen’l Cable Corp warr..-|...... 1% 1% 200 1 Feb 3% Feb 
Gisccdcnns ,. eee 1% 1%] 1,300 1 if Apr 2% Jan | Gen Capital Corp com...*).....- 32 33 200} 32 Jan| 37 #£Mar 
diienneaseoe Mtosuse 2% 3 800 1 Jan 3 Apr | Gen Elec Ce ef Gt Britain. 
Benef Indus Loan com...*| 14%) 14% 15 1,328} 14% Apr) 19 #Mar Am dep rets for ord reg £3}____.. 10% 10%| 1,800) 10% Jan} 11% Feb 
Bickford’s Inc com...... _. me 16% 16% 500| 16% Feb| 18% Feb | General Empire Corp.... 16%| 16% 17%] 2,800) 14% Jan| 18 Mar 
$2.50 cum conv pref...*|..----. 29% 30 600} 28 Feb} 30 Apr one 22%| 22% 22% 200} 22% May| 25 Jap 
Bigelow Sanford Carpet..*| 25%) 25% 26 100} 25 Jan} 31 Jan | Gen’l Laund Mach com..*/.____. \% \% 300 % Apr Jan 
Bliss (E W) Co com..... _., Sateelatea 138% 14 1,200} 13% Apr) 16% Feb Eq pref.* 8% 7% 10 66,900 7% Apr| 31% Feb 
Blue Corp com....* 4 3% 4%] 6,000 3% Jan 6% Feb | Gerrard (S A) Cocom....*/__.__. 6 6 200 4% Feb 7% Apr 
Opt 6% conv pref....50) 34% +4] 36 6,800} 280% Jan| 88% Mar | Gilbert (A A) Co pref....*}....__ 32 32 200} 32 Apr| 35 Mar 
Bohack (H C) & Co com..*/...--- 67 67% 200| 67% Apr| 80 #$=Mar } Gleaner Comb Harv <, , See 2 2 200 1 Feb 5% Jan 
Cons Mills com..*}-...-- % % 100 % Feb % Feb| G on Coal........ *| 35 35 36%} 3,700) 35 Apr} 60 Jap 
Bourjois Inc...........- Bl ncace ™% Th 200; 4% Feb| 10% Mar | Globe Underwrit Exch...* 8 s 8%| 1,700) 7 Jac 9 Apr 
Bower Roller Bearing....*| 13%) 13% 14 500} 11% Jan| 17% Mar | Goldman-SachsTrading-.* 7% 6% 8 32,600 56% Jar| 11% Mar 
Machine com.*}...... 1% 1% 300 1 Aor 2% Feb | Gold Seal Electrical Co...* 1 1 1%} 4,000 % Ja 1% Feb 
Brit-Amer Tobacco— Gramophone Co Ltd— 
Am dep rete ord bearer£1)...... 20% 20% 400} 18 Feb| 24% Jap Am dep rcts forordreg £1|__.__. bs 9%| 3,400 8 Apr| 14% Mar 
2 NE eee or) tn eee fo dllCU ee, ee 25 25 600| 22% Feb| 29% Mar 
Am dep rets for ord reg.-.|...-..- 1% 1% 100 1% Apr 1% Feb | Gray Telep Pay Station..*|_...--. 68 70 75| 63% Jan| 73% Feb 
Bucyrus-Monighan cl A...| 21%} 21% 21% 100} 21% May| 21% May | Gt Atl & Pac Tea— 
Burco Inc com.......... Wiialecie ts 5% 5% 200 7 Jan 6% Apr Non vot com stock....*| 217 215 219 180| 16744 Jan! 260 Apr 
a ne neiimdwolanacee % 4 700 % Apr 1 Feb 7% tirst preferred... 120 120 120 90) 117 Feb) 121% Mai 
Burma Corp Am dep reta..}....-.- 1% 1% 200 1% Feb 2% Mar | Great Northern Paper..25/_____. 25 28 500; 25 Apr} 39% Mar 
 } “Se ee 5 5 300 5 Apr 7 Jan | Greif (L) & Bros pref..100] 98 97 98 75| 97 Jan| 98 May 
le Radio Tube com vtc* 1% 1% 1%} 1,400 “% JaD 2% Apr res Prod vy tco.*)_____- 4 4% 200 3 Jan 6% Mar 
Carnation Co com......- NE 24% 25 800} 22% Jan| 26 Feb | Guardian Investors com_-.*}_...-- % («1 500 Jan 2 Mar 
Celanese Corp ist pref.100)...--- 50 54 200} 49 Jan| 59 Feb | Guenther (Rud) Rus Law 5/_____- 10% 12 300} 10 Apr| 18 Jan 
7% prior pref....... Mitisasese 71 71% 50| 68% Jan| 80 Mar | Hambleton Corp $3 pref.*)_____- 25 25 100} 25 Apr| 25 Apr 
Centrifugal Pipe Corp...* 6% 5 6%) 4,400 5% Jan 8% Fet | Bappiness Candy Sts com * 1% 1 1%| 3,000 % Jan 1% Apr 
Chain Stores Devel com. .* 3% 3 3% 500 1 Jan 4% Mar | Hart-Carter Co conv pref *}_...-_- 5 5 100 5 Apr 5 Apr 
Chain Stores Stocks Inc..*|...... 10 11 1,300 7 Jan} 11% Feb | Gaseltine Corp......-.--. 21 20% 21 1,000} 14% Jan| 23% Feb 
Charis Corp com........ . Se 23 24% 400} 20% Jan| 24% Apr] Helena Rubinstein com._*}___._- 2% 3 600 1% Jan 33% Feb 
Chatham & Phenix Allied.*;} 14 13% 14%] 13,900) 13% Apr] 17 Fet | Heyden Chemical_.....10/..._--. 10 10 200} 10 Apr| 13 Jan 
Chic Burl & Quincy RR 100}....-- 193 193 10} 193 Mar] 197 (Mar | Hires (Chas E) CocomA.*| 29%) 28% 29% 500| 25% Mar| 2914 May 
Childs Co pref........ Diaske« 95 101 130} 95 Apr| 108 Jan | Holt (Henry) & Co, par A *}_._.-- 16 16 100} 15 Jan} 18 Jan 
Cities Service common...*| 14%) 13% 16%/|453,300| 13% Apr} 20% Feb | Horn & Hard 7% pf-.--.100)_.._--. 103 4% 103% 50} 100 Jan| 103% Apr 
EEE snonsacesesus *| 80%) 79% 82%) 3,400) 79% Apr} 84% Feb | Houdaille-Hersh pref A._*/_.___. 12% 12% 100} 12 Jan} 18 #=Mar 
Preferred B.........- _, SER 6% 6% 100} 6% Apr| 7% Mar | Huylers of Del pref....100) 50 50 100} 50 May} 50% Feb 
City Machine & Tool....*).....- 7% 7% 100 7% Apr 9% Mar | Hydro-Elec Secur com...*| 20%| 19% 20%] 4,300) 1934 Apr) 30 Feb 
City & Suburban Homes10}-_-..... 9% 9% 400 9% Apr 9% Apr] Hygrade Food Prod com * 4 3% 4%! 1,300 2% Jan 6% Apr 
Claude Neon Elec Prod-..*/_....-. 17 18 200; 17 Apr| 20% Apr | Imp Tob of Gt Grit & Ire£1 
Claude Neon Lights Inc..1 5% 5 5%| 2,100 5 Apr} 10% Fep Am dep rets for ord shs£1|_.....-. 22% 22% 200; 20 Mar; 22% Apr 
Cleve Tractor common...*}...._. 6% 7 300 6% Apr 9% Feb | Indus Finan com vtc.-.-10}____-- 5 5%} 1,000 5% Apr i11 Jan 
Colombia Syndicate... ---.|...... 3-16 3-16) 4,600 3-16 Jan % Jan 7% cum pref........ 100| 47%| 47% 52% 905| 4734 May| 57 Feb 
Colts Pat Fire Arms Mfg 25} 16%) 16% 16% 700| 16% Apr) 22 Feb | Insull Utility Investment.*| 32%) 30 33%| 3,500) 2934 Jan| 49% Feb 
Columbia Pict com v t c..*|_....- 15 15 100}; 15 Apr) 22 Feb $6 pref with warr--_._.-. 9 PRR 80 80 100} 80 Apr} 85 Mar 
Columbus Auto Parts pref *|.....- 1l 11 100} 11 Apr| 14 Mar | [nsur Co of North Amer.10) 55 55 57 1,900) 62 Jan} 63% Mar 
Consol Aircraft com..-.-.-. * 4% 2 4%| 7,900 2% Apr} 10% Jan | tmsurance Securities. ...10 7% 4 7\%\ 2,600 6% Jan 9% Feb 
Consol Automatic Internat Hold & Invest..* 1% 1% 1% 200 1% May 3% Feb 
Merchandising com v tc*}______ 3-16 3-16 400 lig Mar} e'4 Jan | Internat Prod common._*/__..-_- 3% 3% 400| 3% Apr) 4% Mar 
Consoi Dairy Prod com..* 8 7% 8%) 8,000 3% Feb 8% May | Internat Safety Razor B..*/_._-.-- 12% 12% 600 10 Jap 13% Feb 
Consol Theatres com vt ¢ */__.__. 2% 2% 100 1% Feb 3 Apr | Internat Textbook-.---.100}_...--. i5 15 25) 15 Apr| 18 Apr 
Cont’l Chic Corp com....* 6% 6 6% 400 6 Apr| 10% Feb | (nterstate Equities com-_.*}_._.-- 2% 2%! #%1,200i) 2% #£=<Apr| 44 #£=Apr 
Cont’| Shares conv pref.100)} 3144) 20% 33%| 1,675) 20% Apr) 54% Jaz Convertible preferred..*| 2854) 2844 3034] 2,500) 26% Jan) 35 Mar 
Preferred ser B...-- Bsibined 24 36% 950| 24 Apr| 651 Jar Interstate Hosiery Milis..*|_._..- 5 5 100 5 Apr| 17 Jan 
Cooper-Bessemer com...*/..._.- 9% 9% 200 9 Apr| 23% Feb j| Iron Firemen com vtc...*/_...-_- 11% 11% 100} 11% Apr! 5% Apr 
$3 pref with warrants 100) 26 25% 26 200| 25% Apr| 386% Jas | irvine AirChutecom ..*| 10 9% 10%] 1,900 7% Jan} 10% Apr 
Copeland Products— rN ee aac ince Sa One oaxwea 1% Jan 1% Mar 
Class A without warr..*/..-.-.-- 4% 4% 1 3% Jan 6% Feb | Jonas & Naumburg----_- «ae % % 100 4% Feb % Mar 
Oasd OCerP.ccccccccese> 5} 10%| 10% 12%) 88,700 56% Jan} 15 Apr $3 cum conv pref.....- _- 6% 7% 500 6% Apr 8% Jan 
Corporation Sec of Chic..*/_..... 17 17% 300} 14% Jan} 22 Feb | Knott Corpcommon.. -*| 10%) 10% 10% 600 9% Feb; 14 Feb 
Corroon & Reynolds com .*|_....- 3% 4%] 1,200| 3% Apr; 6346 Mar | Kolster Brandes Am she £1/_.___- % 15-16 300 % Jan 1% Apr 
O6 geet Ancoccecese-- aw 45% 400} 40 Feb| 51% Jap {| Koppers Gas & Coke pf100) 100 100 102 350| 98 Feb] 102% Apr 
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Priday 
Last | Week's 
Sale of Prices. 
-| Price 


Low. High. 





Lefcourt Realty * 
Lehigh Coal J b tees 





Minneapolis Ho 
Regulator pref -_-_...100 
Mock Judson & Voehr...* 
Mont’tini Min & Agr stk w 
Montg’y Ward & Co A...* 
Moore Drep Forge A....* 
Murphy (G C) Co com...* 


Nachman & “1 -¥- Corp * 
Nat American Co ponent 
Nat Aviation Corp..-... a® 
Nat Bancservice Corp_.-..* 
Nat Bond & Share Corp..* 
Nat Container 


Nat Investors com.....-. s 
Nat Short Term Sec A_--« 
Nat Steel Car Corp-_-..-- * 
Nat Sugar Refg......... * 


National Tile Co com....* 
Nat Union Radio com. ._* 
Nauheim Pharm. 


Neptune Meter class A..* 
Newberry (J J) Co com..* 
New York Auction com..* 
New York Hamburg-..-_.50 
New Haven Clock * 


N Y Merchandise. ~..-... * 

ra Share of Md--.-.10 
Niles-Bement-Pond com .* 
Noma Elec Corp com ....* 
Nordon Corp Ltd com. ._5 
Nor Amer Aviation warr A 
North & So Am Corp A..* 
Northwest Engin’g com.-.* 
Northwestern Yeast...100 
Novadel-Agene Corpcom.* 


Ohio Brass class B....... * 

Olistocks Ltd class A_...* 

Outboard MotCorp com B* 
Class A conv pref..... 


n Bros partic pf..* 
Paramount Cap Mfg com_ y 
Parke Davis & Co......-. 
Parker Rust-Proof Sere 
Patterson Sargent Co com * 
Pennroad — com vt Son 


Perryman Elec Cocom...* 
Philip Morris Cons com. ._* 
Phoenix Secur Corp com * 


Pierce Governor com....* 


eee eee eee 


Pittsburgh Forg---...-.-- bd 
Pitts & Lake Er RR com 50 
Pitts Plate Glass com...-25 
Polymet Mfg com -__....- 
Fratt & Lambert & Co...* 
Propper McCallum Hos-.* 
Prudence Co 7% pf....100 
Prudential Investors com .* 
$6 preferred... -....-..-. 
Public Utility Holding Goze 
Com without warrants. a 


Pyrene Mfg com......- 10 
Q-R 8S DeVry Corp com..® 
Quaker Oats com.....-- 
6% preferred.......1 
Radio Products com-_-..-_- 
Rainbow Lum Prod A-.-. 
Common class B_...- - 
Reliable Stores com... _- 
Reliance Internat com A_ 
CE eon obanee 
Reliaoce Managem *nt com 
Reybarn Co Inc 10 
Reynolds Invest com___. 
Richmond Radiator com-_* 
lg . ieee 
Roosevelt Field_........ * 
Roesia International. __..* 
Royal Typewriter com ..* 
Geperens OO... oo ee cw owe® 
St Regis Paper Co com__10 
s 


8's 


Schulte-United 5c to $1 St * 
Seaboard Util Shares.._.* 
Securities Corp Gen’! com * 
Seeman Bros common-.-.._* 
Segal Lock & Hardware. 
Seiberling Rubber com-- 
Selby Shoe com----_.._.. 
Selected Industries com_. 

$5% prior stock__..__- 

Allot ctfs full pd unstpd_ 
Sentry Safety Control_...* 
Seton Leather common... * 
Shenandoah Corp com.._* 

6% conv pref___....-. 50 


eee ee 


_ 
i] 
~ 
S 





own SS8soh 
KK MKRKKKK 
en ee 
BEEEE EEE 


ro 
s 


— 
e-) 


© 
a 
& 
i) 


8.0888 
33383 


KRKK 


he 
x 
S eotSabw-8-S8 
K_FKKAKK 
ee 
$3338 


=) 
moawSiwanssae aS wh 
RK KK 
eK KR RAKR_AK 
OO cote hom NOAI 
xR 


be 

an 

oe 

Nb 

= Or CO Gr or 
KRRRK KK KK 


RRKR RK AKAK 
RRR RK 


Bo wad 
LokaBSS wads 


NS 


LoBaBSo 
RN 


Rooke 


RK 


T5306 
RRR KARA K 
OO ee AIBoM 

KKRAKKAK 
Pacer 1 
FESR 


& e8no.. 


NeKoOanwhd 


SS 
RRRK KKK 


me RBA S ro 29 m0 
K RK ARK KKK 


to 
mes 


o 


os 


PERO HP HRHONWD 
MAK RRA KAKAARKK 


“ws wo 
RR EK K 


er 


KSKKKRK RAK 
~ 


SSace Han H@Qone 


eSro- 0 
e930 =e 
NANDA Oe 
SKEK KK OE 





00 
Silica Gel Corp com vtec * 
Silver (Isaac) Bro pf___100 

















Singer Mig........... 100 


Singer Mfg Ltd— 


Am dep rcts for ord reg£1 


Stutz Motor Car Co. 
Sun Investing com... 
$3 conv pref.......... 
fi nae 
Swift International --. - - 1 
Syracuse Wash Mach B.-. 


Taggart Corp com-.-..-...-. * 


Technicolor Inc com 


Thatcher Securities Corp_1 
Timken-Det Axle pref..100 
Tobacco & Allied Stocks-.* 
Tobacco Products Exp... -* 


Todd Shipyards 


Tom Huston Peanut com-.* 
Transcont Air Transp....* 


Trans Lux Pict Screen— 


Common ad 


ee ee et 


Tri-Continental Corp warr 
Tri Utilities Corp com....* 


Tubise Chatillon Corp.— 
Common B vtc._._.-.-- bg 
Ungerleider Financ’l Corp * 


Union Amer Invest com. -.* 


See 
United Dry Docks com..* 


United Porto Rican Sugar 


e 
g 
° 


Utah Radio Products. -.-..* 


Vick Financial Corp....10 


Waitt & Bond cl B 
bg 


 “earmccamcenteaatl 


Walker (ira) Gooderham 
ortscommon.....- 
wayne . eee * 


Welch Grape Juice com..* 


Western Air Express_..10 
West Auto Supply com A * 
Western Md Ist pref...100 
Williams (R C) & Co....* 
Willow Cafeterias com --.* 


Winter (Benz) Inc com_--.* 
Zonite Products Corp com * 


Rightse— 
Assoc Gas & El deb rights. 


Stock purchase rights--- 


Mavis Bottling........-- 
Public Utilities— 


Alabama Pow $7 pref....* 
$6 preferred._.......-. s 

Allegheny Gas Corp com_* 

Amer Cee Pow & LclA_* 
Ciase B 


Am Com'‘w’lth Pow com Ae 


Common class B...... * 
Amer & Foreign Pow warr. 
Amer Gas & Elec com....* 

PIGINGE waactocnanes ® 


Amer L & Tr com_.-..-- 25 


6% preferred.......- 25 


Amer Pub Serv 7% pf--100 


Amer Natural Gas com-.-- 


Aw Sts Pub Serv com A__* 
4m Superpower Corp com * 
First, preferred.......- ° 


$6 preferred... ........ 
ADvalachian Gas com... 


assoc Gas & El com...-_-. 
OS eee ee 
2... lee 
$8 int-bear allot ctfs_._- 


* 

* 

Arkansas P & L $7 pref...* 
= 

s 

* 


Allotment certificates... 


Warrants_. 


Assoc Telep Util com..-_* 
Bell Telep of Canada--_100 


Preferred 


Brazilian Vr Lt & Pr ord_* 
Buff Niag & Kast Pr pi..25 


First preferred......-.. 
Cables & Wireless Ltd— 
Am dep rcts B ord shs_ £1 


Can Hydro-El Ist pref.100 


Carolina Pr & Lt $6 pref-.* 
Cent Hudson G & Evte_* 
Cent Ill Pub Serv $6 pref_* 
Cent Pub Serv com....* 


ee ee * 
$6 preferred.......... * 
cf, ee + 


Cent So’west Util com_..* 


$7 preferred.......... 


$7 prior lien pref * 












Card com ...10 





294% 315 


3% 3% 
10% 10% 
135 144% 
3 3% 


2 2 
12% 12% 
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3312 FINANCIAL CHRONICLE [Vou 132. 
— = 
Sales Priday| Sales 
Last |Week’s Range| for Range Since Jan. 1 Former Standard Oil Last |Week's Range| for Range Since Jan. 1. 
Public Utilities Sale | of Prices. | Week. Subsidiaries Sale | of Prices. | Week. 
(Concluded) Par.| Price.\Low. High.) Shares. Low. Htph. (Concluded) Par.\Price.|\Low. High.\Shares. Low. High. 
m.-.-8| 9%| 8% 9%) 39,800] 8% Apr| 12% Mar | Southern Pipe Line----- 10} 15 14% 15% 300} 10 Jan} 17 #4«Apr 

6% pref without warr 100)_._..- 59% 60 525, 54 Feb| 68% Feb | So’west Pa Pipe Lines..50/_....-- 35 35 50} 33 Jan| 38 sp 

60 «= 60 50| 50 Jan| 65 # «Feb ndiana)..25| 26%) 24% 28 | 89,200) 24% Apr) 3834 Jan 
81 81 100| 81 Apr| 82 Apr | Standard Oll (Ky).-.-.-- 10} 19 17% 19%] 12,600} 17% Apr) 235% 

$7 preferred.........-*|_..--- 88 88 100| 84% Mar| 89 Apr | Standard Oil (Neb)----- 25) 25 23 26 900; 23 Apr 3635 Jan 
Cleveland Elec Ill com...*| 48%] 48 48 900| 48  Jan| 52% Mar | Standard Oil (O) com...25| 52 49 52%] 1,600} 49 Mar 62% Jan 

6% preterred.....-.100).....- 112% 112% 20| 112 Mar) 113% Apr 5% cum pref_......100] 105%| 105% 106 280) 102 Jan| 106 Apr 
Com’w’ith Edison Co-..100}_.._.- 229 235 530) 221 Jan| 256% Feb | Swan Finch Oil Corp....25)------ 2% 2 100} 2% Apri 3% Jan 
Com’wealth & Sou Vacuum Oil_....-..--- 25| 41%) 40 44%| 32,600} 40 Apr) 69% Feb 

PE, ccscccasnecocd 1% 1% 2 | 39,200) 1% Jan| 2% Mar 
Comm Ww 10%| 9% 10%| 2,900| 8 Jan) 12% Apr Other Oil Stocks— 

Cons’1G El& P Baltcom.*| 87%| 86% 87%| 1,300) 82 Jan} 101 Feb | Amer Maracaibo Co.-...-. ° % % %| 9,100 % Jan 1% Mar 
Consol Gas Util seeiibinaes 14% 15% 600| 14% Apr| 17% Mar | Ark Nat | Gas Corp com..*| 4%| 4% 4%] 3,700| 4% Apr) 6% Feb 

Class B v t o..-------- . 6 7 400i 5 Feb| 8 Mar| Clase A........--..-- *| 4%| 4% 5 | 24,400) 4% Apr) 6% Feb 
Cont’1G & E7% pr pt-100} 101%] 101% 103% 275| 97% Jan) 103% Apr|  Preferred_....-----.-- SE iienan 6% 6%) 1,200) 6% Feb) i Jan 
Duke Power Co.....-- 119 119 121% 400} 118 Jan| 146 Feb | Atlantic Lobos Oil com-.-_* % % % 600 \% Feb 1 Mar 
Duquesne Gas common..*| 2%| 2% 3 8,400| 2% Apr| 6% Feb ES eed 1% 1% 100i} 1 Mar 3% Apr 
East Gas & F Associates..*| 19%| 18% 19%] 1,000) 17 Jan| 27 Mar | British Amer Oil Co Ltd— 

6% preferred.....-- issue % 200} 92 Apr) 94 #=Mar Coupon stock (bearer) --|....-. 10% 10% 500} 10 Apr) 16% fJan 
East States Pow com B...*| 14%| 13% 16%] 6,200} 13% Jan) 24 Mar Registered shares.......|....-- 10 10% 600} 10 Apr) 10% Apr 
Elec Bond & 8h Cocom..*| 41%] 39% 44%(|359,200) 39% Apr| 61 Feb | Carib Syndicate.......-- 1% 1 1%| 2,900 % Jan| 2% Feb 

$6 preferred ........-- ied 102% 105%| 2,400) 102% Jan| 108% Mar | Colon Otl Corp com--.--- * 1% 1% 1%} 2,000| 1% Apr, 8% Mar 

e&cum pref......----- *| 91 90 92%1 1,600) 89% Jan| 97 Mar | Columb Ol] & Gasolvtc.*| 3% 3% 3%| 3,100) 3% Apri 7% Feb 
Elec Pow & Light warr-...| 22 20% 25 | 11,100) 20 Jan| 37% Feb | Consol Royalty Oil Co.--1/...... 1% «1% 100} 1% Apri 2% Jan 
Elec Util Assoc conv stock */_....- 6 6 100} 6 Apr| 8% Jan | Cosden Oil Co com --_-- _ “eeampes 1 1%| 2,500 1 Apr 3% Jan 
Emp Gas & Fuel 7% pf_100}_.___- + We 200| 72 #£Apr) 79% Apr | Creole Petroleum Corp..-*| 2% 2% 2%| 1,800) 2% Apri 3% Jan 

8% preferred......-100}.....- 82% 84% 600| 82% Apr} 89% Jan | Crown Cent Petrol Co...* % % % 300 % Mar % Feb 
Empire Power particstk..*|_____- 37 = 38 400| 32 Jan| 52% Feb 
EmpirePubServcomA * 2% 2% 3 500 2% May 7% Jan | Darby Petroleum com...*}]....-- 3% 3% 400 3% Mar 5 Feb 
European Elec Corp cl A 10)_____. 9% 9% 100 7 Jan| 13 Mar | Derby Oli & Ref com....* 3 3 3% 700 2% Jan 6 Feb 

Option warrants. - .---- 2% 2% 2%) 1,900) 1% Jan) 4 Mar See ee 35 36 125| 36 Jan} 40% Mar 
Florida Pow & Lt $7 pf.*| 100 99 100 500| 99 Apr} 104 Marj] Gen Petroleum Corp_..-| 18 17% 20%) 1,500) 17% Apr) 30 #£Feb 
Gen Gas & Elec $6 pret &_*| 63%] 61% 65 5,600| 50% Jan| 78 Mar | Gulf Oil Corp of Penna..25| 51%| 51% 54 9,200} 51% Apr) 76 Jan 
Gen Pub Serv $6 pref....*)....-- 79% 79% 20| 79% Apr) 83 #£Apr | Indian Ter Lilum Oil cl A’ *| 12%| 12% 13%| 3,000) 12% Apr, 16% Feb 
Hamilton GasCocomvtc, 4%) 4% 5 2,000| 4% May| 6 _ Apr i | See 12%| 11% 12%] 1,100} 11% Apr) 16% Feb 
Tilinois P & L $6 pref...-- _« NE 89 8689 50| 86% Jan| 94% Apr | Intercontinental Pecroi.--6 %| 7-16 9-16) 6,000 % JaD % Jan 
Internat Superpower... .- *| 21 20 22 2,200} 20 Apr| 33% Mar | [nternat’l Petroleum----- 11%; 11 12%} 43,700) 11 Apr} 15% Jan 
Internat Util cl A...-.-- _ 40% 41 400| 34% Jan) 45 Feb | Leonara Oll Sn ae Bes in 4% %| 3,700 % Apr 1% Mar 

CE Bic cacucocsanne 7 6% 7%) 10,500| 5% Jan| 10% Feb | Lion Of Refining-.-....- *| 4 4% 5 3,400} 4% Apr) 6% Feb 

Warrant forclassB stk |_.._.- 2% 2% 100 2 Jan 4% Feb | Lone Star Gas Corp...-.-. *| 16%) 16 17%| 8,600) 16 Apr| 29 Jan 
Interstate Pow $7 pref...*|_____- 79% 79% 201 79% Apr) 88 Mar] Magdsiena Syndicate....1| 5-16 | 5-16 7-16) 4,900 % Jan % Apr 
Italian Superpower com A 3% 3 4 3,100 2% Jan; 10% Jan | Margay Oil Corp--.--.--- rr 5 5 100 3% Jan 5 Jan 

Warrants ......------. 1% 1K 1% 38,200 % Jan| 3% Mar hio Oil Co--..- = sy 3 4%| 4,100 1% Janj 4% May 
Mid-States Pet cl A vte..*}_.__.. 2% 2% 200 2% Jani 4% Jan 

Kings Co Ltg pref B...100]_...-- 111 115% 100} 111 Apr 115% Apr Class B v tc..---..---*|__._-- 1 1 400 % Apri 1% Jan 
Long Island Lig com..--*|_.__.. 29% 30%| 3,300| 29% Apr 86% Mar | Mo-Kansas Pipe Linecom . 6% 5% «6 7&i «9,200)_—'& Jan| 11 Jan 
7% preferred. ....-.100}_. 2 1i1 111 10] 106% Janj| 112% Mar Class B vot tr ctia...-.1 a % 7-16) 1,100 % Jan % Jan 
6% preferred ser B..100}_____. 106 106 100} 100% Jan| 106% Mar | Mountain Prod ---10 4 3% 4%! 1,900 3% Apr 5% Jan 
Internat ne— National Fuel Gas__....- s| 19%] 19% 20%] 5,900} 193% Apr) 26% Feb 

Common Am dep oats. 7% 7% 8% 900 7% May| 10 #£=Mar | New Bradford O11 Co_...5 1 1 1%} 2,000 ' Apr 1% Jan 
Marcon! Wirel Tof Can. 2% 24% 2%) 17,000 1% Jan 4 Mar | New Engl Fuel Oil_.....- ee 2 2 100 2 Apr 2% Apr 
Mass Util Asso com vt ¢.* 4% 4% 4% ,000) 3% Jan 4% Mar | North European Oli Corp * 1% 1 1%] 12,700 % Jan 2% Mar 
Memphis Natura! Gas 10 9 10 1.900} 8% Jan| 12% Feb 
Met Edison $6 pref ser o.* Seapiaye 97 97 25| 97 +4xApr| 99 Mar | Pacific Western Oll......%| 5 5% 6%| 14,300) 56% May) 15 Feb 
Middle West Utilcom.-.-- 18%] 17% 19%| 23,700] 17% Jan| 25% Mar | Pandem Oil Corp. -.--.- *| 7-16 | 5-16 7-15) 11,400 4% Jan “% Ap 

$6 conv pref series A..*)_____- 97% 97% 100} 97% Jan} 101 Mar | Pantepec Oi! of Venesuela*|_____- 1% 1% 200 1 Jan 2 Feb 
Midland Nat Gas class A */_____- \ %l 1,100 \% Apr 2% Jan | Petrol Corp of Am warr.-.-j_._--- % % 400 % Feb 1 Jan 
Mid-West States Utilei A*| 17 17. 19 1,200} 17 Apr| 25 Feb | Plymouth Ol! Co-....... 10%| 9% 10%] 9,900} 9% Apr; 19 Feb 
Mohawk & Hud Pr Ist pf.*|_____- 104% 105% 425] 100% Jan| 107% Apr | Producers Roy Corp.* 1 1% 2 4,100} 1% Mar) 4% Jan 

2d preferred_.....-.-- , eae 102% 104 75| 99 jJan| 104 ##Mar | Pure Oil Co6% pref...100| 67 69 72 80} 69 May| 83% Jan 
Monongahela West Penn -Foster Oil dee 1% 1% 41% 200 1 Jan 1% Ap 

Pub Service 7% pref_.25|_...-.- 25% 25% 100} 24% Jan| 25% Apr | Richfield Oil pref_...... RR 2% 3%] 2,100} 2% Apr iil Jan 
Montrea! Li Ht & P Cons *|_____- 58 58 50] 55% Feb| 69% Mar | Root Refining pref_...-.- _ 2 2 200i) 2 #£Apr) 3% Jan 
Nat Elec Power class A..*/_...-- 23% 23 100} 23% Apr) 26 Apr | Royalty Corp of Am pf.10}_...-. 1% 1% 200 1% Feb 3% Jan 
Nat Pow & Lt $6 pref....*| 101%} 101% 102 300} 97 Jan| 104% Apr | Salt Creek Consol Oil...10)..__-- % % 100 % Apr 1% Jan 
Nat Pub Serv com cl A...*/_____- 17% 17 2001 17% Jan| 21% Mar | Sait Creek Producers...10; 5%) 5 5%| 2,700; 5 Apri 7% Jan 

ge —_ Pitimas i isews 25 25 200} 25 Apr| 36 Feb | Southiand Royalty Co...* 4% 4% 4%] 8,300 4% Apr 7% Jan 

bw. a sass cohabi ee 81 81 150} 81 Apr| 87% Mar | Sunray Oll._.........-- 5} 2%) 2% =%2%] 12,400} 2% Apr 5% Feb 
50 conv pref.......*|.....- 43 43 50| 42 Mar| 44 °#&2«¥Feb| Texon Oil & Land Co....*| 9%) 8% 9% 700} 8% Jan) 12% Feb 
New Eng F Pow aa oe et, eee 70 70 20} 70 Feb| 75 Feb | Union Oil Associates_...25} 15 15 16% 900} 15 Apr| 24% Jan 

Preferred .......--- 82%} 81 84 400} 79% Jan| 86 #£Feb | Venesuela Petroleum. -.-.-5).._... % % 400 % Apr 1% Jan 
New Eng Tel & Tel_._100}_..___ 134 134 100} 134 Apr| 141 Mar| Woodley Petroleum_._-- aS 2% 2% 300) 1% Jan| 3% Feb 
New Orl Pub Serv 7% pf100|_...-- 101 101 100} 98  Mar| 101 Apr] “Y” Oil & Gas Co-...--- _ SAS % % 600 % Jan % Feb 
N Y Pow & Lt $6 pref__.*|.._.-_- 102% 102% 25} 101 Jan| 104% Mar 
New York Steam com....*| 70 70 75 700| 46% Jan| 89 Mar Mining Stocks— 

NY Telep 644% pret..100) 116 | 115 116 375 seh Jan| 118% Mar | Bunker Hil! & Sullivan_.-.| 45 45 45 75, 43% Jan| 53 #£Feb 
Niagara Hud Powcom..10} 10%] 10 11%} 88,700 9 Jan} 15% Bwana M'Kubwa Cop M— 

Class A opt warrants... 2% 2 2% ,100 1% Jan 8% Mar Amer shs for ord shs-..--j....-- 1% 1% 300] yl% Apr 1% Jan 

Class B opt warrants....| 5%) 5% 5%| 1,100) 5% Apr) 8% Mar | Comstock Tun & Drain 10c % % %| 13,400} 7-16 Feb % Fed 

Class C warrants. ..--- |_....- 2% 2% 200| 1% Jan} 3% Mar | Consol Copper Mines....5| 2%| 2% 2%] 4,600) 234 Apr) 3% Jan 
Nor Amer Util Sec com._*|_____- 3% 3% 200] 2% Jan| 4% Mar | Consol Min & Smelt....25]..--.- 109 109 50| 109 Apr) 144 Jan 
N Ind Pub Serv 6% pf_100|___... 104 104% 125} 97 Jan| 105 Apr | Cressun Cons G M & M.-1/__ 2... % 7-16) 2,300) 616 Jau % Mar 
Nor States P Corp com_100)______ 130 136 1,800} 123% Jan) 152% Mar | Cusi Mexicana Mining--.1)_..._- % %| 3,800 % Jan 1% Mar 

7% preferred......- apa: 107 107% 100} 101 Jan\el109% Mar | Eagle Picher Lead Co..20} 4%) 4% 4% 400} 4% Apr) 7% Mar 

6 erred... ...- 1001 97%| 97% 98% 160| 95% Feb] 101 Mar | EngineersGold Ltd. ----5]_...-- % % 400 34 Mar) 1% Mar 
Ohio Power 6% pref...100}___._- 108 108 10| 104% Jan) 108% Apr | Evans Wallower Lead com* 1% 1% 1%} 1,300 1 Jap 334 Feb 
Oklahoma G & E7% pf 100|___._- 106 106 50| 106 Apr| 10834 Jan | Golden Center Mines_...5| 1 1 1%| 3,600 “% Jan 2 Feb 
Oklahoma Nat Gas pref 100}___-_- 23 23 100} 23 Apr) 45 Jan | Goldfield Consol Mines..1] 3-16 | 3-16 3-16} 1,000) 3-16 Jan 4% Jan 
Pacific Gas & El lst pref.25| 27%| 27% 28%| 2,800) 26% Feb) 28% Apr | Hecla Mining Co....-. aaa 4% 5 800} 4% Apr, 8 Mar 
Pacific Pub Serv cl Acom.*| 22%) 19% 22%] 1,200] 19% Jan| 28% Feb | Hollinger Cons Gold...-- 5} 8 8 8%| 2,600) 6% Jan) 8% Apr 
Pa Gas & Elec class A-.--*| 11 11 11 200i 8 #Feb| 11 °#4«9\4Apr| Bud Bay Min &Smelt_..*| 4% 4% 5 7,100] 4% Jan| %% Mar 
Pa Ohio P & L 7% pref_100}_____- 108 108 25| 108 Apr| 109 #£¥Feb | Lake Shore Mines Ltd_..1/_...-- 26% 27 400| 2484 Mar; 28% Apr 
Pa Pow & Lt $7 pref.--..*| 110%! 110% 110% 300} 108% Jan) 111 Mar 
Pa Water & Power-_--.-- 60% 60% 63% 600 59 Jan| 70% Mining Corp of Canada..5 ...--.- 2 2% 200} 1% Jan) 2% (Mar 
Peoples Lt & Pow class A. 2 18%. 18% 20 1,700 18% Apr| 26% Feb | Moose Gold Mines Ltd_--1 _...-.. % 7-16 500 % Apr 1g Apr 
Philadelphia Co new-..-- 28%| 28% 28% 200, 28  #Feb| 31% Feb | Newmont Mining Corp.10}___.-- 37% 39%| 5,500! 37% Apr, 58% Feb 
Piedmont Hydro-Elec warr|_____. ¥% 700 Jan 1 Mar | New Jersey Zinc.......25/__...- 35 41%| 1,700) 35 Apr} 51 Jap 
Puget Sound P&L $é pref *| 99 99 «= «99 170} 98 Mar] 100% Jan | N Y & Hond Rosario...10)_...-- 10% 10% 300} 10% Feb) 12 Mar 
Rhode Isld Pub Serv pf__*}]_.__.. 28% 28% 200| 26 Feb) 28% Mar 1 1%| 4,300) 1 Jan| 1% Mar 
Rochester G & E pf D.100}_____. 97 7 100} 97 Apr) 100 Mar % %| 9,600 “% Jan % Feb 
Rockland Light & Pow. _10}______ 16 16%| 1,100) 15% Feb) 18% Mar % %\| 1,920 % Jan| 1% Apr 
Sierra Pac Elec 6% pref 100}_...-- 90% % 10 Jan} 92 Apr 5 5 100 5 Apr 5 Apr 
Sioux City G & E pref.---|___._. 104% 104% 50} 1 Apr| 104% Apr | Roan Antelope Copper_-..-|------ 14% 15% 300} 13% Jan} 18% Mar 
So Cal Edison 6% pt B 6 Te 27% 28%| 1,700) 25% Jan| 28% Apr | St Anthony Gold Mines..1| 3-16 % 3-16) 5,200} 1-16 Jan| 8-16 Jan 

+ fe pref class O....25) 26%] 26% 26%] 2,400) 24% Jan| 26% Apr | Shattuck Denn Mining--.*|_...-. 3% 4 1,000 3 Jan 6 Mar 

7 get A......2.2- 25) 30 29% 30 500| 229% Jan} 30% Feb | South Amer Gold & Plat_-1|------ 1% 1% 400} 15-16 Jan| 1% Jan 
Southern Nat Gas com_.*| 6% 5 8 4,000; 6& Mar, 9 Apr | Teck Hughes Gold Min--i 8% 7% 8%| 3,400) 6% Jan| 9 Apr 
Sowest Bell Tel 7% pt.100 “SH Sir 120% 120% 50| 11834 Jan| 121% Mar | United Verde Extens’n.50c} 8% 8% 9 4,600} 8 Jan| 13% 
Southwest Gas Util com- 3% 3 4 1,300} 3% Apr} 6% Feb | Utah Apex Mining..-.-. | ie 1 1 300 % Jan| 1% Jan 
Standard Pow & Lt pret_.* tain 99 99% 250) 98 #$Apr| 101 Mar| Walker Mining_........1]_..... 1% 1% 500} 1% Apr) 2 Feb 
Tampa Electric Co....-.*|_.___- 45% 49% 400} 45% Apr| 61 Feb | Wenden Copper Mining--.1 %| 3-16 y%| 1,600 % Feb % Feb 
Tenn El Pow Ist pf- ~""i60 109%| 109% 109% 25| 108 ‘Feb| 10934 Apr | Yukon Gold Co-.-.--.--.. Macca 7-16 7-16 200 % Feb ‘16 Apr 
Toledo Edison 6% pref 100}_..... 103 % 103% 10} 103% Aprj 110 Mar 
Union Nat Gas of Can...*/______ 1 ll 100} 11 Apri 17% Jap Bondse— 

United Corp warrants _-__-- 9% 8% 10%] 8,245) 8 Jan| 15% Mar | Abbots Dairies deb 6s_1942|_...-- 100% 100%| $2,000} 99 Mar) 100% Apr 
United El Serv pur warr.- % hie lis} 9,800 lig Mar 3i¢ Jan | Alabama Power 4%s_.1967| 97%| 96% 98 | 67,000) 96 Feb] 99% Jan 
United Gas Corp com....*| 7%) 6% 7%) 58,500) 6% Apr] 11% Jan New when issued-_.----- 97 96% 98 | 78,000} 96% Apr) 99 Mar 
te ae-velns hae bwin *| 87%) 86% 88%| 2,500) 86 Jan Mar SO Sel G6. csecaseun 4 103 103. 103%| 5,000) 101% Jan|zl104 Mar 
woe eee eceee-- 2% 2% 2%) 5,400 2% Jan 4% Jan let & ref Se......-- 103%| 103 10334] 18,000) 101% Jan] 104% Apr 

United Li & Powcom A..*| 23 20% 24%) 60,400] 20% Apr] 34% Feb | Aluminum Co sf deb bs 52 104%| 104% 105 | 17,000) 103% Jan} 105% Apr 

Common class B...... Se 54 63%! 1,700! 54 Apr| 69% Jan | Aluminium Ltd 5e__._1948] 10034} 100 #100%| 39,000] 97% Jan; 101 Apr 

$6 conv list pref.._...-. *| 95%| 95% 97%| 1,500) 94% Jan| 10434 Mar | Am Aggregates Corp 6s '43 
U 8S Elec Pow with warr..*| 4%) 4% 5%| 9,500} 43% Apr) 8% Feb With warrants_......-- 69%| 695 6954| 1,000) 6954 May) 77 Jan 

Stock purchase warrants] --.--- 1% 1% 300; 1% Feb| 2% Mar | Amer Com’‘ith Pr 6s8_.1940| 71 71. 74%| 33,000} 71 Apr| 83 Jan 
Util Power & Lightcom..*| 7%| 6% 9 | 60,600) 63% Apr} 14} Feb | Am El Pow Corp deb 6s °57|_--.-. 68% 69%| 11,000) 267 Mar) 70%4 Apr 

Class B vot trctfs....*| 22%) 20 24 7,000} 20 Apr) 314 Mas| Amer G & El deb 58-2028] 99%| 399% 9934|243,000} 97 Janu) 100% Mar 
West Mass Cos.....-... *| 56 554 56 75| 53% Jan| 62% Feb | Am Gas & Pow deb 6s_1939)___... 6 1,000} 71 Jan} 90 Jan 

Amer Pow & Lt 6s._.-2016| 10634] 106 108 | 90,000) 10136 Jan| 108 Apr 

Former Standard Oil Amer Radiator deb 4348 '47|_.__-- 101 101%| 13.000] 100 Jan] 102% Apr 

Subsidiaries— Amer Roll Mill deb 58.1948| 86 85 86 | 15,000} 85 Apr) 97% 
Buckeye Pipe Line..-.-- 50| 47 47 47 200i} 40 Jan} 51 #£=xMar 44% notes._.Nov 1933] 9734| 97% 97%)| 75,000) 96 Jan| 98% Apr 
Chesebrough Mfg---..-- 25} 120 | 116 120% 500} 110 Jan) 129% Apr | Amer Seating 6s___--- 936| 62%| 623% 6634| 36,000) 55 Jan} 70 Feb 
TR. nonce 100) ...... 27% 27 200} 27 Feb) 31 #£®Apr | AmSolv & Chem6 }4s_1936 
Humble Oil & Refining..26) 53) 53% 55 6,700| 53% Apri 723 #£¥Feb With warrants.....----|------ 47% 47%| 1,000) 47% Apr) 56 Mar 
Imperial Oil (Can) coup. . 13 11% 13 15.800] 11% Apri 18% Jan | Appalachiav El Pr 68.1956) 10314] 103 103%4| 15,000) 99% Jan) 103% Apr 
See eee 12 12 200; 11% Apr} 18 Jan | Appalachian Gas 6s..1945) 64 60 7@ | 90,000} 60 Apri 89 Feb 
Pipe Line......10)_..... 14% 15%} 1,000] 14% Apr| 21% Feb Conv deb fa ser B..1945) 54 | 850 54 |114,000) 49% Jan} 75 Feb 
National Transit... .12.50|__.__- 13 13%] 1,100] 12% Jan| 17% Mar} Appalachian Pow 6s ..2024|__...- 104 104%} 10,000} 101 1054 Mar 
New York Transit-...--10/...... 9% 9% 100} 9% Apr] 14% *Jan | Arkansas Pr & Lt 58..1956| 100 99% 100%| 55,000} 9534 Feb) 100% Apr 
Ohio Oil Co 6% pref...100 .....- 98 98 100} 98 Apr] 102% Jan | Assoc Dye & Print 68.1938 
Penn Mex Fuel Co...-- 25) ..---- 8 10%] 600} 8 Apr) 15% Jan With warrants........-|...... 20% 20%] 1,000] 17% Apr, 2035 FJan 
South Penn Oil. - - ----- 25' 14%! 13% 15%! 3,0001 13% Apri 23% Jan Associated Klee 4\%s_.1953' 91%%' 90314 9144'148,000! “4+ Jan! 96 















































May 2 1931.] FINANCIAL CHRONICLE 
| Sales 
Week's Range Range Stce Jan. 1. Week's Range| for Range Since Jan. 1. 
of Prices. of Prices. Week. 
Low. High Low. High. Bonds (Continued) Low. High.| $ 
| Grand Trunk Ry 6 348.1936 108% 10834| 17,000 
65% 7034:375,000) 263% 73. Mar | Gt West Power ist 5s 1946 104% 104%} 5,000) 1 
67 73H| 69,000} 65 74% Mar | Green Mt Pow Ist 58.1948 102% 10234] 1,000 
71 4 68% 80% Feb | Guardian Invest Corp 58’48 
be 68% 71%4'238 68 % 80% Feb are w - scanesnes 55 56%} 2,000 
5s. 68% 70% 64 76% Jan est 68.1958 25 25 5,000 
| 80% 28%] 9,000) 80 96% Jan Gulf Oll of Pas =. — 1937 101% 103 13,000 

Assoc Rayon deb 5s..195 55% 59%) 36,000; 53 60% Apr 58.1947 100% 101%} 47,000 

Assoc T & T deb 56448 A '55 % 87 21,000} 84 Jan | Gulf States Util 5s_..1956 100 10034} 17,000 

Assoc Telep Util 548.1944 883% s87%4|105,000) 280% 92% Mar | Hamburg Elec deb 78.1935 100 100 4,000 

Atl Fruit & Sugar 8s__1949 1% 1,000 1 3 Jan | Hamburg El & Und 5}4s8'38 83% 84 4,000 

Atlas Plywood deb 54s '43 20,000} 59 Mar | Hanna (M A) deb 68..1934 100% 100%! 5,000 

Baldwin Loco Wks 68 "33 101% 102 25,000) 101% 102 Mar | Hood Rubber 10-year 

Beacon Oil 6s with warr "36 398 9834} 10,000) 96% 99% Mar i eee Oct 15 1936 61 61 2,000 

Bell Tel of Canada 58.1957 105% 106%! 30,000} 10244 106% Mar FBn cnccacncoccccce 72 76 49,000 
1st M 5s series A_..1955 105 105%) 29,000) 103% 106 Mar | Houston Gulf Gas 68.1943 79 86 16,000 
lst M 5s ser C.-.---. 8105%3105%; 3,000) 103% 106% Mar | Houston Lt & pt Re 1978 96% 96%{| 28,000 

Beneficial Ind Loan 68 1946 98% 9834) 16,000; 983% Mar} 98% Mar | Hud Bay Min 1935 80% 82 36,000 

Birmingham Elec 4}4s 1968 94% 94%) 14,000 Mar] 96 Mar | Hung Ital Bk ee ios 84% 86 10,000 

Gas Ist 5s '59 97% 984| 15,000! 95% 100% Mar | Hygrade Food 68 9 52% 53 31,000 

Boston Consol py 4 104 104 2,000; 103 104% Jan 6s Basascoves 52 52 1,000 

Boston & Maine R 102% 10234; 8,000; 100% 103 Jan 
ee 94 95%4| 49,000} 94 @9% Mar = Northern Util 58..1957 102% 10254} 28,000 

Bkiyn Borough Gas 5s 1967 105% 105%} 2,000; 104% 106% Apr | Ill Pow & L ist 6sser A 53 104 104%) 46,000 

Buffalo Gen Elec 5s_.-.19 105% 105%; 1,000, 103 105% Apr lst & ref 5s ser B.1954 102% 104 34,000 

Burmeister & Wain(Copen) lst & ref 5s ser C...1956 965% 97%, 39,000 
15-yr 2 f 6s.....--- > i + + fa 1,000; 100% 101 Jan 8 f deb 544s..May 1957 93% 93%| 26,000 

Cement 584 A '47 100 100 6,000; 99% 102 Mar | Indep Oil & Gas 6a. ..1939 75 76 12,000 

Canada Nat Ry 7s.-_..1935 109% 110 32,000} 10654 110 Mar | Ind’polis P & L 5s ser A’ 57 101% 103%} 68,000 
25-yr guar 4%48_...1956 899% 100%) 57,000) 9R% 100% Mar | Insull Util Invest 6s..1940 

Canada Nat 88 5s....1955 105 105 3,000) 103 106 Mar With warrants........-. 80% 88 |225,000 

Capital Adm deb 5s A.1953 Intercontinents Pow 6s’ 48 

ith warrants......... 86% 86%) 8,000) 82 88 Apr With warrants. .......- 51 535%; 11,000 
Without w cases 83% 84 3,000; 81 85% Apr Without warrants...... 54 54 2,000 
Pr & Lt 58 ...1956 {8103% 103%) 43,000) 101% 104% Mar | Internat Hydro-El 58.1958 91% 94 9,000 
Caterpillar Tractor 58. 1935 |} 98 81004%4/140,000; 95% 101% Feb | (nternat’l Pow Sec 7s E '57 97% 98 22,000 
Pow 6s '34 95 95 1,000} 93 Mar | Internat Salt 6s...... 1951 83 841%| 10,000 

Cent Ill El & Gas 58..1951 95% 95%! 50,000} 9434 Mar} 95% Mar | Internat Securities 58.1947 75% 76 82,000 

aa > Pub Ser 56 G_ 1968 100% 100%| 25,000; 99% 100% Mar | Interstate Nat Gas 68.1936 102% 102%| 3,000 

& ref 4s ser F_1967 91% 93%] 32,000; 91% 94% Mar | [nterstate Power O0....38? 79 87%} 93,000 

cant Maine Pr 44s E.1957 99% 99 10,000; 99 99% Apr Debenture 6s_...-.-. 1952 74 75%| 11,000 

Cent Pow & L let 58_.1956 94% 95%4| 27,000' 93 96% Mar | Interstate P S 434s F_1958 91 91%] 6,000 

Cent iy Serv FE se 1949 Invest Bond & Share 5s °47 
With warrants........- 75 77%4|261,000 70% Mar 1 Mar With warrants......... 74 74 1,000 

Cent Staves ilee Elec 5s. ..194 62 64 67,000! 58 71% Mar | Invest Co of Amer 58.1947 
Deb 5}s8.-Sept 15 1954 65 674| 87,000} 60% Mar With warrants. ......-- 78 78 2,000 

Cent. States P & L 5s’ 74 79 42,000} 74 874% Mar Without warrants. .--..-. 75 75 1,000 

Dist Elec 4348°70 90% 60,000} 90 94% Mar | fowa-Neb L & P 68..1957 94 95 28,000 
Deb 538.-.--Oct 1 1935 102% 102%! 11,000) 99 102% Apr | eee 93% 95%] 28,000 

Chic Pneumat Tool 5 4s 42 91 91 6,000} 87% 95% Jan | [owa Pow & Lt 442 A 195s 93% 94%] 17,000 

Chic Rys 5s ctfs dep_ 1927 60 6434] 33,000} 60 73 Mar | Iearco Hydro-Elec 78.1952 85 89 10,000 

Cigar Stores Realty Hold— Isotta Fraschini 7s ..1942 
Deb 5s i G 74 76344| 34,000) 68% 77% Apr With warrants.........|...-.. 74% 77 12,000 

Cincinnati St Ry 5}4s A '52 % 86%] 1,000) 85 90% Jan Without warrants.....- 75 76%| 12,000 

68 PP ivncton 90% 91 3,000} 90% May| 96% Feb | [talian Superpower of Del- 
Cities Service 6s...... 1966 69% 71 61,000) 269% 76 Jab Debs 68 without warr '63 66 70 31,000 
v deb 5s....... 1950 869% 75%)|3171000| 272 82% Mar | JerseyC P & L 5s A 1945 103% 104 7,000 

Cities Serv Gas 5}48-_.1942 72% 75 81,000} 72% Jan lst & ref 5s ser B...1947 101% 101%} 43,000 

Cities Serv Gas Pipe L 68’43 % 85 23,000} 84% 89 Jan 

Cities Serv P & L 58 195z 78% 79%|129,000| 75 Jan | Kansas Gas & El deb 6s '22 108 108%] 26,000 

Cleve El Ill 5s series B_1961 1 108 2,000) 106% 108 May | Kansas Power 5s A...1947 97% 98%] 33,000 

pittenecnecm= 106 106%} 5,000) 105% 107 Jan | Kelvinator Corp 6s. ..1936 90% 90%] 2,000 

Cleve Term Bldg 68_..1941 77 78 7,000} 77 85 Jan | Kentucky Util lst 5s I 1969 99% 100 24,000 

er-Larabee 68 '41 33% 35%) 12,000) 31% Jan | Keystone Pub Serv 58.1978 98 100 5,000 

und Privat Kim Clark 5s8...1940 98% 98%} 10,000 

_ ES 19: 85% 86%! 39,000) 79% 87% Mar | KoppersG & C deb 5s 1947 101% 102 28,000 

Com’ wealth- deb 5}48.1950 103 103%} 90,000 
ae June 1 1943 107 107%] 4,000) 107 108 Apr | Kresge (8 8) Co Ist 58 1945 s100% 101%} 7,000 

_ See June 1 1943 114% 116 4,000) 114% 116 Apr | Laclede Gas 5s..-... 935 100% 101 24,000 
let mtge 44s ser C.1956 102% 103%] 23,000) 101 103% Apr | Lehigh Pow Secur 6s.. 104% 10544} 43,000 
lst m 444s ser D-_.._1957 103 10334] 12,000) 100% 103% Apr | Leonard Tietz 74s...1946 5 8696 5,000 
lst M 4s ser E_ .-1960 100% 102 74,000|) 99% 102% Apr | Lexington Util lst appr 94% 95 4,000 
IG EL & P (Ralt)— Libby. MeN & Libby 5s 94% 95%) 51,000 
lst & ref 444s ser H.1970 104% 104%] 10,000} 102 104% Apr | Long Island Ltg 6s. y ooAs 104% 105 4,000 

Consol Gas Util Louisiana Pow & Lt 58 1957 100% 101%] 79,000 
Deb 648 with warr.1943 — 24,000} z70 85 Mar | Lukens Steel 8s_---.-- 1940 90% 90%) 1,000 
ist & coll 6s ser A__1943 70 74%| 29,000} 70 Mar | Manitoba Power 6s A '5) 91 92 32,000 

Consol Publishers 6 348 1936 97% 97%4| 2,000) 29534 100 Jan | Mansfield Min & Smelt— 

ers Power sae | mM ~ 102% 103%/| 51,007 99% 103% Apr 7s with warrants...1941 87 92%| 7,000 

Cont’! G & El 5s..--- 8414/280,00u) 80% 88% 7s without warrants 1941 87 91%| 27,000 

tinental Oll 5340. .1987 892 92%} 50,000} 91% 95 Jan | Mass Gas Cos 5}4s_...1946 105 106 11,000 

Crane Co 10-yrs f 58..1940 102% 102%{| 2,000) 100% 03 Apr Sink fund deb 5s. ..1955 100% 101%] 90,000 

Crucible Stee! deb 58-1940 96 20,000} 964% 101% Mar | Mass Util Assoc 5s- . .1949 4 2,000 

Cuban Telep 7 ---1941 103 103 2,000} 100 107 Mar | McCord Rad & Mfg 6s 

Cudahy Pack deb 5 Ks 1937 9944 99%4| 34,000} 94% Feb With warrants... 1943 50 1,000 

Cumberl!’d Co P&L 448 "56 97% 97%); 1,000 97%, Apr | Mich Assoc Telep 5s_.1961 94 94 9,000 

Mid States Petrol 648 1945 47 5,000 

Dayton Pow & Lt 56..1941 104% 104%| 3,000) 104% 105 Apr | Middle West Util 58..1932 100% 100%| 4,000 

Dei Elec Pow deb 5 48 1959 94% 94%) 7,000) 88 Apr Conv 5% notes....1933 7 98%4| 39,000 

Denv & Salt Lake Ry 6s ’60 8 60 5,000} 52 73 Jan Conv 5% notes....1934 95 96%| 59,000 

Det City Gas 6s ser A_ a 106% 107 16,000} 105% 10744 Mar Conv 5% notes....1935 95 97 39,000 
1st 58 series B_..._- 1950 103 % 104 25,000} 100 104% Apr | Milw El Ry & Lt 5s..1971 102% 102%| 71,000 

Detroit Int Bdge 6 48.1952 17% 18%! 89,000) 15% Jan | Milw Gas Light 4}4s8.1967 105 7,000 
25-year deb 7s__-..- 1952 3% 3 10,000 2 5 Mar | Minneap Gas Lt 4}48.1950 93 94% 46,000 

Duquesne Gias 1st 68. _ 1945 47 47 1,000} 45 70% Jan | Minn Pow & Lt 44s.1978 94% 95% 9,000 
Conv 64% notes..1935 45 45 1,000} 41 63% Feb | Miss Power & Light 5s 1957 94% 96%! 71,000 

East Utilities ~aidennime, Miss River Fuel6s Aug 15°44 
6s with warr____._- 1954 861% 64%'107,000) 55% 71 Jan With warrante........- 99% 100%| 16,000 

Edison El (Boston) 58_ 1933 103% 103% 1014 108% Apr Without warrants-.....|---... 93 94%) 9,000 

Elec Power & Lt 5s_..2030 87K 88% 82% Mar | Miss Riv Power ist Se 1951 104% 104%! 4,000 

El Paso Nat Gas deb6 48'38 102% 103 100 107. Feb | Monon W P 5s B.--1953 9934 9944) 8,000 
lst 64s series A_..1943 100 104 98 108 Jan | Montreal L H&P Con— 

Empire Dist Elec 5s_.1952 93% 95 93% 97% Mar 1st 5s series B...... 197 105 105 4,000 

Empire Oil & Retg 5448 °42 71% 72% 71% May| 80% Jan | N nsett Elec 5s A °57 102% 103 6,000 

Ercole Marelli El Mfg— Nat’! Elee Power 58__.1972 71 71%| 20,000 
With warrants 6 48.1953 74 75 763% 83 {Mar | Nat Food Prod 6s8...1944 9 69 2,000 

European Elec 6 448.1965 Nat Pow & Lt 6e A...2026 103% 105%| 23,000 
Without warrants-_---_-- 76% 65% 84 Mar Se series B__._._... 2030 7% 71,000 

Eur Mtge & Inv 78 C_1967 88% 88% 82 80 Apr | Nat Public Service 58.1978 68% 705%|126,000 

Fairbanks Morse Co 581942 96% 96% 95 98 Jan | Nat Steel Corp Ist 58.1956 97% 99 (664,000 

Federal Water Serv 534854 68 79 68 90 Feb | Nat Tea Co 58 May 1 1935 99 99%| 7,000 

Finland Residential Mtge Neisner Realty 6s-....1948 60 60 11,000 
BE OR necaanwk> a 1961 81% 82 75 82% Mar | Nevada-Calif Elec 68.1956 89% 92 | 36,000 

Firestone Cot Mills 5s_ 194 9 83% 79 6 Jan | N E Gas & El Assn 58.1947 88 92 82,000 

Firestone T & R 5s_..1942 87% 88% 84% 88% Apr Conv deb 5s....... 1 ro 90% 92%) 67,000 

First Bohemian Glass Wks Conv deb §6..-....- 89% 91 63,000 
ls, ee J "57 82 82 77 82% Apr | New Eng Power 5s. 1954 4 94%| 21,000 

Fisk Rubber 5 s-_---_- 1931 15 15 14 ) + it eet aba aaa 84% 84%) 16,000 

Florida Power & Lt 58_ 1954 87% 88% 83 91% Apr | N Orleans Pub Serv 4s’ 35 93% 94%} 11,000 

Garlock Packing deb 6s ’39 90 85 5 Apr | New York & Foreign Inv— 

Gatineau Power ist 5s 1956 89 91% 89 944% Jan 5s with warrants.1948 79 80 ,000 
Deb gold 6s June 15 1941 85% 87 85% 95 Mar | N Y P & LCorp lst 4s8'67 97% 98 '|236,000 
Deb 6s ser B..A&O 1941 87 87% 87 92% Jan | Niagara Falls Pow 68.1950 106% 107 22,000 

Gen Bronze Corp conv6a' 40 63 64 56 65 Apr | Nippon Elec Pow 6 }48 1953 904% 93%) 15,000 

Gen Pub Serv deb 5s_._1953 81% 81% 80 Mar| z84 Jan | Nor Cont Util 5s ser A’48 61 61 1,000 

Gen Pub Util 6s._...-. 1931 93 93 92 97 Mar | North Ind Pub Serv 5s 1966 103% 104 2,000 

Gen Rayon 6s_...... 1945 50 51 45 e53 Jan lst & ref 5s ser D...1969 103 10344} 30,000 

General Refract 5s_..1933 99% 99% 99% 100% Mar lst & ref 4}48 ser E 1970 95 96%) 68,000 

Gen Vending Corp 6s 1937 Nor Ohio Pr & Lt 5348 1961 103% 103%} 20,000 
With warrants......... 12% 13% 10 14% Jan | Nor Ohio Tr & Lt 56..1956 100% 101%} 13,000 

Gen Wat Wks G & E— No Sts Pow 6% % notes '33 103% 104 29,000 
Conv deb 6s ser B..1944 40 69 Jan 54% notes....... 1940 101% 102%} 29,000 

Georgia Power ref 56. .1967 10044 101 98% 102% Mar 1st lien 534s series B 1950 105% 105%} 4,000 

Gesfuel deb 6s....... 1 Ref 448...-..--.--. 97% 9734|115,000 
With warrante......... 70K 88 Mar | North Texas Util 76..1935 
Without warrants-..... 86% 86% 73 88% Mar Without warrants. ..-.-. 97% 100 27,000 

Gillette Safety Rasor 5s ‘40 93% 94% 84 0444 Apr | Northwest Pow conv 6s ’60 89 89 1,000 

Glidden Co 5s_--.-. 1935 91 88 93 Jan | Obio Edison ist 56...1960 103 104 61,000 

Gobel (Adolf) 6s Ohio Power 5s B..... 52 103% 104 19,000 
With warrants. --..- 1935 69% 73 69% May| 82 Feb 4s series D....-.. 1956 99% 99%) 36,000 

Grand (F & W) properties—| Ohio Pub Serv 5s ser D 1954 103% 103%| 4,000 
Conv deb 6s Dec 15 1948 68 71 68 74 Jan ‘ Okla Gas & Elec 5a. ..1950 102% 103%! 60,000 
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FINANCIAL CHRONICLE [Vou. 132. 
Friday pum FR Friday 
a aby i$. pane | MA — Week's Range y Range Since Jan. 1. 
P ‘ e ° or 
Bonds (Continued) Price.\Low. High $ Bonds (Concluded) Par.| Price.|Low. High.| Week. Low. High. 
Co deb 66....1938 Un Rys (Hav) 74s__.1935 65 4=« «65 5,000| 65 A ee 
ith warrants. ........|.._._- 57 so#BT7 2, Radiator Se ser A_1938|______ : rod eb 
Quwepe Biv Power 66_1931|_____- 101 101 11000 us eee ee eee ~ pee: (ilies Sct oom 
lot Ge cerica BL.” 104i] 112:¢| 1125 112541 18°900 viel S12 eatets tonal. 8..| 5736 Soil <obool SoKd sen] OS Baer 
Ist & ref 548 C.---1952| 106%) 106% 106%| 3.000 Serial 614 % -1934| 75 7 78 yo % Fpl Ba Mar 
lst & ref 4\48 F....1960| 9934| 98% 99%4| 98,000 Serial 614% notes. - x i ee oo 6Opel 7 
Pac Invest deb 5s A_-1948| 70% % 71 | 15,000 Serial oe notes. 1987 etale 33 73 3000 70 Feb 76% Mor 
Pac Pow & Light 68.-1955| 98%| 98% 9934|119,000 Rerial 64 % ai 77777] 71% 72 | 2,000] 68% Mar| 76% Mar 

fuasWenestaewea tC | Gecial 35% meten, 1000172277 6S | Ub con el 
uaitie Western C rr" 6% % eer 70 72 3,000| 697% Mar| 78 Mar 
Park & Tilford 6s... . 1936 pe "35 $5 85000 Vanadiws tamer) On .18ai 92% 39% 93% 727'000 30% a 10854 Mar 
Benn Gent LF 4}s0-1977| "a534| 9434 96%| 40,000 Van Camp Packing 64-1048) 55 °| 68" 55 | 10,000] 48° Jan] 90° Feb 
we t ‘ pr Jan 

Bes iar Beni Wats| fee 19%) $08 "hecratsooa betta] *.| 5% gai 17.800 SoM mean) St Ae 

ees uv Ftp AVOUT EE UD OM 8 ee AOU wwe wwe ’ ar pr 
Penn Dock & W 600 © 401-222] 7755 F758] ‘To00 aia. pl ol Pr oow lasight ne mek: 
Penn Pr&Lt ist 5s ser D ‘53\_____- 104% 105 | 13,000 lst 78 with w 1954 
yes Seoee Det -- = of ¢ arr. ...1954|_____. 7 67 6,000; 67 Apri 74 Feb 
geen eee i 130% 198% 97} 2390000 Ward Baking 6s-.-_-- 1937|_..... 101% 102 | 16,000! 99% Jan| 103 Apr 
Senn Wasa bee tices -. 4 O17 4,000 Warren Bros conv 68s_1941| 92%| 91% 94%/|123,000| 9134 Apr] 100% Mar 
Peoples Lt & Pow 60. 1979\" 6834 oss %} 24,000 Wash Wat Pow 5s__..1960| 1041/8104 10444| 20,000) 102% Jan} 104% Apr 
Phila Balt & Wash 434s 77 a 102% 102% 1000 West Penn Elec 006 sa 2080 oe 130°" 130% 10,000 85 Feb yy Mar 
Phila Eleotri to be alee 1960 10554 1054 3,000 West Texas Lt ct A-1982 “"88%| 873% 89 | 57,000] 86 Jan| 91% Mar 
jeeecwehO Ss loccece J on 
rate ay Pow 5)48..1973 107 | 106% 107 | 27,000 Conv deb 6s....... 1944/_____. 49% 49%| 1,000! 47 Apr) 68% Jas 
Ebie Root ant Ge. - sienlesioad 6,000 Wis Pow & Lt 5s F_..1958|______ 102 102%| 13,000| 101% Mar| 103 Apr 
in Seen, vcr oo lst & ref 5s ser E_..1956|_____-_ 102% 102%| 17,000} 101 Jan| 103% Apr 
ene Bs & ret 6340 1967).....- 2,000 Wise Pub Serv 6s ser A_’52|_____- 105 105 3,000} 104% Mar| 105 Jan 
lst & ref 6346 cl A..1960| 86%| 84% 86%! 30,000 Foretgn Governmen 
Pittsburgh Coal 6s....1949| 92% 9254 92 34 25,000 And Munictpalitice— 
Pivwaburgh rgh Steel 6s...1948|__.._. 7 97 % 3,000 Agric Mtge Bk (Colombia) 
——— aaa ? year #« f 76___...1946| 67 67 70 3,000} 67 Apr; 88% Jan 
reigigeaeh a -10el| Son] ast wat] te pate tniaie| | BY] 888 fe atl oo Me 
-—-ene , ’ , aD 
Pinsnse Bat sitter]. | Sieg tes 4 9m Sera aes] 556) To sal Th00] fe, abel Sanh Se 
Prussian El6s_......1954| 76% '000| 741% Marl e79% Apr | Cauca Valley 7s June. , y a 
Papeete rset]. 41 SOK Ga3) 1408 See | Se Se 
Co SD dete 103% 103%| 3,000 Banks 6s B_..1951| 77 76% 79%| 39,000| 65  Jan| 80% Mar 
Iot 4 ret 4349 sor 13-1978 we or 38 it 15,000 Apr Dania ser A_Aug 1 1952|_____- 79% 79 4,000| 6744 Jan} 80% Mar 
Ist & ret 4358 ser F 1981) 9744 SiH BS 8.000) Cons Munie 5349°55 10134| 10034 101%| 45,000} 99% Jan| 101% Feb 
Pub Serv N u fis B-1957 Edina’ 100 100 15,000 Apr Dandie Port & Waierwaye 45 ” sat Coa Mog Picts 
Serv -~1957|...... 9, Apr yr ext 6348_._.- a 77 77%| 8,000} 6944 Jan} 80 Mar 
Puget Sound dP & 1534849 10334 10334 104% 15,000 Apr Cons Munic 7s "47| 87%| 86% 8834| 98,000] 764% Jan| 90 Mar 
que tenan oar'a , all Pherae ee eee 947| 77%| 76 79%4| 89,000] 6714 Jan| 82% Apr 
mons Becows a. sang sabe tee - Hanover (Oty) Fao221999 87 87 88%| 2,000} 85% Jan| 9534 Mar 
Reliance Managem't 6s '54| 7 * | ineus Mtge BL ot Yratena Rees. oe ee ee ee 
with w Te iaciiad ate 82 75 82%} 71,000 83% Jan 1st mtge coll sf 78__1944| 92 90 
, * 92 | 22,000] 90 Apr| s05 Mar 
pentanion Ares $358. ges = - oF seninee s Feb Lama (City) Peru 5 4s 1958/_____. 25 32 6,000; 25 Apr| 493%§ Jan 
eer Cons Fow Ss °58 70% 74341200.000 74% Mar Maranhao (State) 78..1958|...___| 48 51%] 9,000) 43 Jan) 59% Mar 
Ruhr Gas 634s_....--1953| 81 | 80% 82%] 29,000 8534 Mar po Ay finer aad 72%| 70% 73 | 9,000) 62}4 Jan| 70 Mar 
‘Seoaen oF bay Abe phe 76%| 76% 80 | 35,000 82% Apr aunt Ug 59 52 60 | 33,000) 52 Apri 78 Mar 
leianieil Nov 1 1943/...-.- 2,000 9644 Mar 7s issue of '27 (M&N) °47| 60 59% 60 | 10,000) 55 Jan} 80 Mar 
Bt L Gas & Coke 60-1947 # son tix 41,000 63% van au issue of oct 1927-1947 te 60 ©6660 3,000} 56% Jan| 75 Mar 
Geren Feb Whe nay tone seni aceon Mase ‘Aor | Mine Bk of Deamack Geral. °°] 190 108¢| °7'o00| 98°* Jan| 101% Mar 
~~~ 1932) --. . - - 000} 90 Jan| 96% Apr | Mtge Bk of Denmark 5s’72|_....- y an ar 
EET TR lille mapan 100 Aor | Nereida =| 189 OSM] 288) "Base Mae Ota 
Without warrants......|......| 71 71 | 1,000] 64% Jan| 80 Apr | Parana (State) Brasil 7 ee , ~ 
a we coerce) n. nm 13,900 80 Ape Farana (state) Brasil 7s °68|_____- 35 35%| 3,000| 33% Jan) 5436 Mar 
Gases AP diana ee {> eto! ey . — — 6}46_..1959| 35 29% 37 | 26,000} 29% Apr) 68 Mar 

Shawinigan W & P 434s '67 : 

Int coll 4}48 ver B-1008 96 96% £5000 oor Mar Ht ‘ certificat a | oe oe oe lit lt 
lst 58 ser O_....__- 1970 03 103%] 10,000 1054 Mar| 5s -a | |e a aN) ee ooh nel 6S heer 
ult diteser 5 ‘a Nae 0| 96 | 95% 96%] 56,000 97% Mar Sige cutiticntes.--ieail-- rH) rs, 17000 is Feb 3 yep 
wsheen Mills =I 104 56 1015 101% $000 101% Feb | Saarbruecken (City) 7s °35|______ 102% 102%%| 2,000} 9934 Jan| 103 Mar 
— Boing vy aL Re ¢ 54% Mar Se ae p- 1908 100 99% 100 5,000} 92 Jan| 100% Feb 

Without warrants... 103%} 102% 105%] 89,000 106 A 
ee , pr EE bet en ac: 945} ....| 64  693%4/ 14,000) 268% A 85% Mas 

Calif Edison weaned 105 10534 21,000 i. Age Santiago (Chill) 78._ _.1949| 77 76 78 | 35,000| 76 May| 8 Mar 

Gen & ref 58......- 1944 10414 103% 104%] 20,000 104% 4 PPAR tae 15 tld _— & so — _ 
ding e.....- 5%) 105 105%) 19, 
Bou Cal Gas Corp ‘cae eal ea is'oon 105)4 May | *Nopar value. s Correction. » Sold under the rule. 0 Sold for cash. ¢ Option 
hy hy eg s..-195 Tae 101% 1024 44,000 102% Feb sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights: 
Southern Masanei Gan aets scene 000 96 Apr] e See alphabetical list below for “Under the Rule” sales affecting the range for 
With privilege De ee od 73%| 72 81%] 23,000 89 Mar | *he year. 
— Pac Co die. agasieeoo- 4 53% sob tet +451 pred Consol. Automatic Merchandising, com. v. t. c., March 9, 100 at 5-16. 
Bo’ west Dai 63$0°38|------| 61% 63°| 15,000 66 San | General Rayon deb. 6e, 1948, Feb. 3, $3,000 at 55. 
Southwest Lt & Pr 6eA°5?|_.---- 9456 94541 3.000 O732 Mar | Iron Cap Copper Co. March 16, 100 at 154. 
Gowen Foe & is ee-Zases| 1s | seis ist | eS Br". To | teen Gua bens Te ok, lean 
Btaley hte Ob ita, isee 061 4 ay = ad = ern States Power 7% * 20, 50 at 110%. 

Brand Gas & Elec 68-1935 "i0i | 100% 10134 58,000 SEBSG Shee | ee naiens Gen & Hive. Aare. GD. Go. 1900, March 18. GOES 06 95-6056 
al eagle 985) 101% | lorse io1s, orooo 7-45 By med North Ind. Public Service 1st & ret. 444s, 1970, April 1, $14. 000 at 97. 
Debenture6s_____- 1961 100%| 100° 101 | 87,000 101% Mar Pacific Gas & Electric ist 4s, 1957, March 18, $4,000 at 100. 

Debenture 68 Dec 11966| 99%| 99 100%| 36000 1013 Mar Penn Pow & Lt. 414s 1981, Apr. 28, $35,000 at 9734. 
Stand Invest deb 6s...1937|___.-- 83 84 | 18,000 8534 Mar | Erussian Eleo. 6s 1954, April 21, $4.600 at 80% 
mo oon ann nannn nn 939|..-- 83 84 | 14/000 86% Apr | oo*Winigan Water & Power 1st 4348, 1968, March 25, $1,000 at 98. 
Stand Telee bie seer i tke 97% 4 i 98 ¥4 oa.a0e 100 “Mar z See alphabetical list below for “‘Option” sales affecting the range for the year 
Stes ago | yo ro AS | Aa are da OH MT Sat te 

8 Oct 1°36 with t Worm 6 ‘ 

Ye without war leas ox i oe 77 ee 864 Apr | Arnold Print Works 6s 1941, Jan. 22, $1,000 at 83. 
Stutz Motor Car 7348-1937|....” 66-72" | 16°00 82 co Amociated Gas & Kles.. deb. 4348, 1949. Jan. 2, $3.000 at 63. 
Sun Oll deb 548... 1934| 10034| 100% 1015¢| 30,000 102% Mar Aesociated Telephone Utilities, —, deb. 5348, 1944, jaa 2, 35,000 at 80, 
Sun Pipe Line Go 5a.21940|_...” 9854 9934] 19/000 100 Jan Atlas Plywood 534s, 1943, Jan. 2 “si 000 at hy 
Super Pow of No Ill 4348'70|""6034| 90% 91 | 10,000 G3 Mar | Gitics Service cry ee tOeb, kmril 35, $10,000 at 6 

EN Raacraapagicas 90 90°” 90%! 4'000 9356 Mar | Cities Service conv. 5s 1950, April 29, $10,000 : at 69%. 

Swift & Co stim sf Sec19e4| 0° 103 10334] 19,000 103% Jan | Consol, Gas Uti, 6348 WW. 1983, ‘Fed: 20, 51,000 3 _— 
ae. ’ s e al 

silos te Se ee MESHG Mar | Consol, Pubinbers O30, 1960, Mare 9, $1,000 58 0035 oa 

enn Elec Pow 5s_...1956 cole Mare fg. 68, 1 w. w., Jan at 

Tenn Public Service 64 1970|.----*| ‘97s 97%| 16/000 108% Mar | Tadeo! Motors, March 30, 600 at 5. 

fern! Hydro-Elec 6348 °53|83i| 804 8354 58°00 87 ar | Gen. Pub. Serv. deb. 58, 1953, April 4, $2,000 at 93%. 

Texas Cities Gas 5s... 1948}. 64 $000 i Mar | Godchaux Sugars 74s, 1941, April 14, $1,000 at 9234. 

Texas Elec Service 58-1960|9934| 99 5% 120'000 100 Mar | Guardian Investors 58,1948 with warrants, Jan. 28, $1,000 at 4034. 

Texas Gas Util 6s_...1945|__ br oases | a nee =" Mar | Houston Gulf Gas Ist 6s 1943 Feb. 10, $8,000 at 91 44. 

Texas Power & Lt 58..1956| i013z| 1005 101%| 95°000 ; Feb | Indianapolis Power & Light Ist 5s, 1957, Feb. 8. $2.000 at 9934. 

Debs6s........... 022|__. 107" 1 08 O00 see76 Apr | Industrial Mortgage Bank of Finland ist mtge. 7e, 1944, Feb. 4, $1,000 at 95, 

Thermoid Go 6s-Feb 1 1934 he 4) 16, 084 ADr | Interstate Power, ist 5s, 1957. Jan. 20, $3,000 at 764 
with warrants..........|___ 6654 66% 000 7 McCord Radiator Mfg. 6s, 1943, with warr., Feb. 17. $1,000 at 58. 
Tri Utilities Corp deb ba °79| "42334 48441278000 9% Mar | Middle West Utilities, 5% notes, 1935, on 2. 1000 at 92. 
Ulen Co conv deb 6a..1944| 73 2K 3 sone 64 Jac | Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
Un Amer Inv Corp 6s 1948 , 85 Mar | Nat. Public Serviee, deb. Ss. 1978. Jan. 2, 3.000 at 66. 

With warrants......._.|_...__ 82 82 2.000 86 National Trade Journal 68, 1938, Feb. 26, $2,000 at 15. 

Un El L & P 5s ser B--1967|------| 104 s104%| 5/000 44 Mar | Northern Texas Utilities 7s, 1686, April 15, $1,000 at 100%. 
Union Gas Util 6 %s A 1937 “— , 104% Jan | Ohio Public Service 53, ser 1954, April 14, $1,000 at 103%. 
Tai adiGun + -=------|------ 30 33 2,000 33 Apr —— wenn & Light Se. ines, yop eee ee 

on rp 68 Jul 1°50 : acific West Oil 6 }4s w. w. AD at 5 
United Elec Service 7810661 1° 1 4| 191% 10234|119,000 102% Mar | Pub. Service deb. 5s 1931, April 27, $1,000 at 99%. 

With warrants.........|____ 92 92 4.000 92 Santa Fe (Argentine) 7s 1945, April 28, $5,000 at 64. 

Without warraats...___|____~~ 90% 90 5000 os Mar | Southern California Edison 7%. pref. A, Jan. 9, 200 at 29. 

United Indus Corp 6348 '4i|______ 83 83% 6,000 92 APT | Southwestern Gas & Eleo., Ist mtge. 5, 1957, Jan. 3, $5,000 at 91. 
United Lt & Pow 68..1975| 9234] 91% 92%| 81/0001 914% J 97 Mar | Stutz Motor Car 7448, 1987. Jan. 13. $1,000 at 58. 
a 6he.......... 1974] 100| 399% 100% 4’000| 98 © Jon “a Mar | Truscon Steel, pref. April 22, 25 at 100. 
lat lien & con 5448--1959| 10134} 100% 101 34! 27,000} 91 poe 101% _— Union Amer. Investing, 58, 1948 with warrant, Jan. 6, $1,000 
Un Lt & Rys 68 ser A_1952| 103%| 10134 103%' 68'000| 9734 Janl 1043¢ Fy ed Union Amer. Invest. deb. 58, 1948, with warrants, March 19, $2, ‘000 8 at 87, 
ist ser 5e........... 1932! 101 101° 10134! 37,000] 100% -Jan| 101% prs Union Guilt Corp., 58. 1950. Jan. 2. $1.000 at 1004. 
ou Bes Wee teen 1952) 89%] 883 895 140,000] 80 Jan| 915 Mar | Virgi mace A Tee an }48. Jan: 15, $2,000, at 88; March 11, $5,000 at 94 
n erv 68...-.- 1942'____- i rginia c ce an e ace . 
68% 68%! 2,000! 63 Feb! 69 Apr Washington Water Power let & ref. 58,1960, Jan. 24, $1,000 at 102%. " 
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Quotations for Unlisted Securities 




























































































































































































Public Utility Stocks. Industrial Stocks. 
Bia | Ask Bea | Ask 
Adame Millis $7 pf w w..*| 92 | 97 ||Lawrence Portl Cem $4 100) 50 | 56 
Co $7 pref...... 1 me PRE com...... a 
Aeolian Weber P&P com 100 1 | 4 || Preferred........ —.-100} 8 | 14 
Preferre@............ o tues Firebox Co...*} 13 | 18 
Alpha Port] Cement pf.100) 115 /1 Macfadden Publict’ns vom 5 19 | 21 
Amaigamated Laund com... 1g] 219|| $6 preferred..........- 50 | 53 
American Bock §7 ..----100 = Bi ad Corp onaerge 86 ,3 a 
Amer Canadian Properties _ 2||Merek Corp $8 rota o-i 
Amer Hara Rubber $4..100) 228 | 35 ||National Casket $4....... 278 | 88 
American Hardware. .... 39 | 42 87 preferred........_.-. ° 108 j111 
Ame Mfg 4% eom...._ 100} 24 | 32 ||Nasional Licorice com..100}) 28 | 35 
5% preferred ........ 100} 50 | 60 ||National Paper & Type Co.| 25 | 35 
sae See oy 1 Se re m | ae ae —— Clock omere) eawal te 
Babcock & Wileor -- ew Jersey Worsted pref... Jae 
Baker (J T) Chemicaleom.*| 10 | 14 
fe(J) &Sons$1.200eom* 5 | 10 || Northwestern Yeast....100}] 125 /|132 
dtodsnee 70 | 75 || Nye Incinerator com....... 5 
Blisc (E W) 84 1st pref..60) 56 | 60 Tao. i einlkaihalisdne dna all duet 20 
preferred B.......-. 9 |_..-.||Okonite Co $7 pref_...-. 100} 87 press 
Refrigerator 8% pf{100) 68 |___- 15 | 18 
Bon Ami Co B ¢eom...... 25 35 80 84 
Bowman-Biltmore Hotels _. 1g} 1 3 4 
lst preferred _........ seaal ae 5 8 
24 preferred ......... -.---| 4 ||Photomaton Inc class B....| ----} 1 
Brunsw-Balke-Col 87 -*| 81 | 83 ||Piok (Albert) pref with warr| ----| 35 
Bunker Hill & Sull$3e0m 10} 48 | 53 ||Poole Eng & Mach class A..| ----| 3 
Burden Iron pref.........- ineonk. ae CEE: I> ckeeannstninihatitnicunle oaek 
Publication Corp $3.20com*| 55 | 60 
Canadian Celanese com .... be e $7 ist preferred...... 100} 100 {105 
Carnation Co $1.50 com..*| 23 | 25 ||Reming’n Arms $7 ist pf100|} 80 | 85 
Pic cesecese 10219}... .||/Robinson (D P) lst $7 pf 100) 75 85 
Chestnut Smith com_.....- ..--| 2 ||Rockwood & Co $4com...*| 3312) ... 
dhinincienes pips ckpuees 5 15 $8 preferred.........100) 65 ane 
Childs Co $7 pref.....-. 1 95 1100 ||Rolls-Royce of America-.-.-.-. 2 4 
Clinchfield Corp...100 212} 6 , | Sn 100 4 6 
- Nee ree ae Uy mee oss Lge 7 ey a 13t2 
mecewcee-| £4 | 8 fi SOTAMIOD .. 222 nw cen nn ooe 4 
Columbia Baking eom....* 5g} lg aA teach nepdih tose 10 | 13 
lst preferred........... 4 6 ||Rubel Coal & Ice Co com... 8 9 
24 eae 1g] 2 || Preferred............-... 25 29 
Colts Mig Co §2.........- 1512] 1712||Ruberoid Co $4.......- 100] 34 | 36 
Congoleum-Nairn §7 pf 100} 99 |... ./||Safety Car Heat & Ltg.100) 60 | 70 
Crosse és ell com... 1lg Scovill Manufacturing...25] 24 | 27 
Crowell Pub Co $3 com new! 63 | 67 
preferred ............ 104 |109 ||Singer Manufacturing..100} 280 |300 
in aii Deep RE Oil&Ref 67 vf 100) 50 | 60 ||Smith (A O) ss * alae 135 145 
De Forest Phonofilm Corp... 1 3 ||Solid Carbonic Ltd.......- 7i2) O12 
pd dwobind Dictaphone Corp ecom....*| 18 | 22 ||Southern States Oil.....-.-- yl % 
$8 preferred ......... 00} 100 |105 ||Splitdorf Beth Elec.......- 2 31g 
Dixon (Jos) Crucible 68.100] 128 |138 Screw Co..... 100} 74 | 78 
Doehler Die Cast 7% pf 60! 1612/___-.|/Standard Textile Prod..100) -..-| 2 
$7 preferred ........... *) _...] 491g|| $7 class A..........- 30 
Douglas Shoe $7 pref_..100| ....} 45 GRE Bicneccuncces pee 
——= | Draper Corp $4_....... 43 | 46 wor B)Co $6.25 com_*| 26 | 31 
Driver Harris $7 pref_..100| 72 | 80 || _ 2 preferred.........- 27 | 32 
Dry-Ice Holding Corp....- 31 | 36 Taylor Mill Corp $2.50com *| 1912] 211g 
Taylor Wharton Ir& St com* 6 8 
tavestors Trustee Shares---| 912) 10t2 | Nig rere Se ns ge toes 
jackson & Curtis Inv Tr Asso 4 VE Png ny Shy ry om 
Jackson & Curtis8Corppf100| 95 |100° | FrelOu motors Corp com. | 4 | “Big (Krent Procem Oorpeteee- | lal ts 
es See Senne 2’8| =, | Gen Fireproofing $7 pf-100| 108 |112 Tublse Chatillon $7 pi B 100| 36| 42 
penpeiraes aeseneyres 45s) 51g | Gtaton & Knight com.-..*| ..-.| 4 |/U Mfg Co 700. . 64) 7% 
wai ........ 6%| 6%, | _, 87 Dreferred......... 100} 25 | 30 ||United Business Pub $7pfl00| ...-| 65 
sdater Cocp Guates.......... 4%| 51, | Great Northern Paper $3.25| 24 | 26 ||United Publishers $7 pf.100| 75 | 90 
Mors Investors Trust.....°| 203%| 311, | Hale & pret....100] -...| 5 ||U 8 Finishing $7 pref..-100) 45 | 55 
Mohawk Investment com.*| 42 | 434, | Herring-Hall-Marv Safe 100) 35 | 55 || Walker Dishweshercom.--<) 72 bo 
Mutual Inv Trust class A.- 5 6 — tan 25 | 28 $7 preferred......-- “i00! 100 no 
Mutual Management om-*| | 111 | Hudson River Nav com_...| 1 | 3 ||Westland Oil Corp_-----.. 6 | 8 
ales : 8 _neaecene------| 30 | 45 ||W Va Pulp & Paper $2com*} 30 | 33 
Nation W ide Securities Co--| 88! 6:8 | Industrial Accept com_-.-*| ....| 5 || _ $6 preferred-_-..... 100 |102 
NY Bank Trust Shares....| 71| 7% | _.87 Dreferred-........ 100] 47 | 53 ||Wheeling Steel $4 com..100} 19 | 23 
No Amer Trust Shares.....| 54) 5%, | [ternat Textbook... 100} 1512] 18 referred A......- 90 |100 
vd ae. 103 ‘l108 * | Jessup & Moore Paper-....- 1 |...-|| $10 preferred B_...-- 90 |100 
North & So th Amer B com 13g lst pref ecececescsecess 3 eece White Rock M pring— 
Ol Shares Incunits | 15 °| 18° | KartKeem Mig Co B---.-- ..--| 8 || $7 1st preferred... .-- 100} 10312|107 
Old Colony Trust Assoc 8h *| 31 | 33 aj Royalty Co com.....- 33 | 38 $20 2d preferred .....- i 210 ee 
Old Colony In tTrustcom| 8 91 preferred ......... 85 | 90 ||Willeox & Gibbs $5com....| 41 | 50 
Peso! & Iead's Corpel A 35| 10 | 15" Lanston Monotype if $6 100| 99 |102 ||Woodwara Iron $4.----100| 25 | 30 
Power & Rail Trustee Shares| 87s| 97% a ee weaesee = 71 
Service Trust Shares} 612) 714 
Representative Tr Shs---..-. by 45g 
—— Investors com...* ona 
ee! Spr ere yi Telephone and Telegraph Stocks. 
second a Bec Corp A = aie | 
MMON D--.-necenenn~ 2) --+ | Am Dist Tel of N J $4..--- *| d82i2| 86 ||N ¥ Mutual Tei. ..-.-.- 100d 20 | 24 
6% preferred - -------.- 37%4| --- | 7% preferred.......- 100] 110 |112 gots] a 
Chain Store Shareown Inc.| 1414] 15 ||Securities Corp Gen $6 pref}; 82 | 86 Bell Tel (Can) 8% pref-.100) 142 |144 Pac & At Teleg U8 1% - 26 a 14117 
Chartered Investors com._..| 14 | 15 || Selected American Shares .-- 47s 5%s | Bell Tel of Pa mo 64% pref 100} 115 |117 ||*eninsular Teleph $1.40..*|@ 2219) 25 
og EEE 278 | 80 ||Selected Income Shares--.-| 612) 7 | Cin & Sub Telep....50| 99 |102 7% preterred A... -- 100| 103 {105 
Chelsea  apeepemend Corp A.. 1 3 elected Management Cuban Telepeone 8% Fae d110 _..|| Porto Rico Telep....---.-... @ 85 Ss ig 
Sowossvesssescae 1 1g] Trustee Shs---.-..---.- Sig) 8% 7% preferred........._.|d 80 | ___||Roeh Telep $6.50 ist of.100) 109 |11012 
+4 Trust Shares... 514; 5%4|| Shawmut Bank Inv Trust.* 8 | 10 Empire & Bay State Tel.100| 59 | 62 ||30 & Ati Teleg $1.25... 25'@ 17 | 20 
Crum & Foster [ns 8h— Spencer “rask Fund---_.- *| 22%) 24 | pranklin Teleg $2.50....100'd 40 | 44 ||S0&N E Telep 8% -..-- 100| 170 |175 
Commes B...scccness 10] 36 | 38 |\Standara Amer Trust Shares; 612) 67s | int Ocean Teleg 6% ----100| ___.| 90 ||$3 W Bell Tel 7% pref...100] 119 |121 
en ee 100} 99 /|101 || Standard Collat Trust She-- 8s} 9%s | Lincoin Tel & Tel 8%-.-.-- LS eae tates Tel & Tel $6_- 150 pe 
Drum & Foster Inccom B..| 39 | 4112|| State Street Inv Corp.-..--- 63 | 65 Mtn States Te! & Tel..___- 145 |147 $.60 preferred __....._- 10| 1014} 11 
8% preferred.....---..- 105 | .--||3uper Corp of Am Tr Shs A| 6's| 612 | mew England Tel & Tel.100|) 135 |137 || ¥isconsin Telep 7% pf.100 7111 | _-. 
Cumulative Trust Shares..-| 67%) 74|| B--------------------- 573) 614 | 
Deposited Bank & Tr Shares a c iieutetuhrcotenpedsbl oe 10% = 
wcorenn-e-ee-| 614) 7 || D.-.------------------ 8 ‘ 
Depos Bank Sha NY serA..| 512| 6ig|| Crust Ghares of America..-| 55s] 61g Chain Store Stocks. 
Diversified Trustee Shares A on > te Trustee Stand Investment C Le, . 
ye aree RRR TO ST eg ON Pe 7 Bohack (H C) Ine.— Melville shoe Co 
Pld tebe erent Ft ine ene tmemn meneame ie a tet preferred .....100| 104 |108 st pref 6% with warr_100 90 
rquity Investors Corp com. DB cot pewssrcsoceseauens | 2:2 | Butler (James) common....|¢-..-| 2 Metropol Chain pret...” 100 812] 10 
evescesessooossore 68%4 7A4lg Trusteed Amer Bank Shares 6%4 74 Preferred 100!4 25 Miller (I) & Sons pref...100 35 50 
Equity Trust Shares A..... 4%| 5'4)/Trusteed N ¥ City Bk Shs--) 8") 9. | tyiamond Shoe pref with war| ----| 90 ||Mock Juds&Voehungerpf100| 55 | 65 
First American Corp. .---- *| 71g} 8 {20th Century Fixed Tr Sns-| 5%] 5% | patente Stores pref-100\¢ 65 | 75 ||Murphy (8. C.) 8% pt--100}4 95 |110 
Five-year Fixed Tr Shares.-} _6s| | 7%|| two-Yoar Trust Shares---.| 20%) 22% | Don's ner Candy Sh pf.*| 31 | 36 ||Nat Shirt Shops com.--.- *l4 9 
WineS Tress GRATE An - 2) Eel Oe ee Corp 1.ieibe 6 | ,&? | Fishman (H M) Stores com - 16 || Preterred i0o|4 75 | 85 
rit cbekseshaneibakee *| 121g} ..-||Unit Founders Corp 1-70the| 8c} 12¢ Preferred --""! 90 ||Nediek’s Inc com...... 1 2 
vundanental tr Shares A. 653| 71s|| Jnited Bank Trust-.-..-.- ot ear rere gee — Newberry (J) Co. 7% pi 100\4 93 | 98 
Shares B.------.------ Z| te Uatted tue Frat -~-----0-- 12 | % 8 | Gt Ati & Pac Tea pref-.100| 118 |121 ||N ¥ Merchandise ist pf-100) 89 | 90 
General Equity class A..10) 212) 4 ||U 8 & Brit Internat class A- 1 | --- | Kobacker Stores pret.-.100| 57 | 67 ||Pigs’y-Wiggly Corp. .._-. ela 10 
Granger Trading Corp....%] 10 |---| Claes Bq -nocw-neeneonns 372:| ~~~ | Kress (8 H) 6% pref.------ 10 | 10% Reaves (Daniel preferred i00 100 |? 
Gude-Winmili Trad Corp.*| 3212) 4217||_ Preferred. -------.----- ‘| --- | Lerner Stores 635% pref ww| 82 | 86 ||Rogers Peet Co com....100|4 80 |100 
Eesseponntes Suveatens.-.°|  S2ic) 30%0//0 8 Hine 14 & Fow Geass A) 25 Shit | Lees & Tavier 100|4200 |250 ||Senift Co pref 100| 67 | 72 
rp Investors u _ 2) f€ LL Be www nnncec cnc renner - O11 “Sat aoa alae a A Ge oe ee 
Int Bee Corp of Am com A--| 1612] ...|/ Universal Trust Shares..--- S| 573 | Eltead Sreferred$% -_10016 07 | -2_|\Southern Stores @untta..--| | 36 
Dt PP ssaceaaanoceoe a. see 
6%% vreferred.......-.. 8612; __- Bonds. MacMarr Stores 7% piww)| 71 76 |\U S Stores lst pref 7%-..100] 47 |--.- 
6% preferred........... 80 | _-.||Int Secur Trust of Amer— ! 
Independence Trust Shares 4 433'| Secured gold 6s...-.-. J == oer 
Insuransh & Gen Mgt Corp_} ----| ---! Secured gold 6s..... | PRE, pene’ 
Invest Trust Associates _- 1 .--|| Seeured gold 56..... See ee Sugar Stocks. 
————— Trust of N V_ Tq (7% Secured gold fa... eee ae 
Fajardo Sugar..-...-.-. 100} 32 | 33 ||Sugar Estates Oriente pf 100} ..../ 3 
Tobacco Stocks. Haytian Corp Amer..---.-| 112 3 ||United Porto Rieancom....| 7 | 10 
Savannah Sugar com..... * 69 | 74 Preferred. 13 | 17 
American Cigar 6% pref.100, 65 |.... ‘Young (J 8) Co 10% eom 100 97 |---- 7% preterred ....-.-- 100} 85 | 90 
7% preterred........ 108 fooce 
* No par value: @ Last reported market. t New stock, 2 Bx-dividend. 0 Ex-dividend of $65, y Ex-rights. 
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Quotations for Unlisted Securities—Concluded—Page 2 





New York Bank Stocks. 


Insurance Companies. 





Par| Bté | Ask Bia 
America............---25| 4612) 4912//Lafayette Nastional......25) 25 
American Union.......100) 40 | 47 ho ogtbapnumein 15 
Bank of United States unite 1 3 ||Liberty Nat Bk & Tr new..| 24 
Bank of yo ° br Company...-. site 
Bryant Reouueanwas 12 | 16 ||\Midtown oapumece 6 
Chase......-.-.. ms 8112) 8412||Nat Bronx eS 
Chatham-Ph Nat Bk & Tr20| 62 | 65 ||National Exchange......-.- 27 

eR. 20; 81 | 84 ||\Nat Safety Bk & Tr...-1 17 
scaibenesmine 100} 165 |195 envinoeunen 60 
Comm’i Nat Bk & Tr..100| 275 |285 ||Peoples National.......1 agin 
Fifth Av -«<<-----~100/2100 | 2300||/PublicNat Bank & $25) 50l2 
First National of N Y-..100/3330 | 3530 
Flatbush National. ....- 100! 90 |110 ||\Seward Nat Bk & Tr.-.100 
Globe Bank & Trust Co.100) 75 | 85 ||Sterling Nat Bk & Tr... 
Grace National - ew 400 Stranss Nat Bank & 
State Bank.....-. --| 65 ||Textile 
Harriman Nat Bk & Tr. ido 1500" 1 Trade Bank......... --100 
Industrial Bank........ 100 160 ||\Washington Nat Bank..100 
Kingsboro Nat Bank ....100 i 18 128 || Yorkville (Nat Bank of) .100 





an 
a 








Trust Companies. 






























































Bid | Ask 
— Casualty & eurety. 10 ° > 4 
Aetna tan ie......... 4512] 4712! 
eid n eee oon 90 |100 
EE 10; 24 | 27 
American Constitution....- 19 | 24 
Equitable......5| 1012) 131 
Homp..... pa ee 
American of Newark.....- 5i 1614) 174 
Re- ee 42 
American Reserve.......10| 27 | 30 
Surety .......- 72 75 











—_<seeeenrer ooo 








Par 
Industrial of Akron....-..- 
Kansas City Life. 1 






































































































































Northwestern National. .- -- 
Express. ..... 100) 195 |210 ty OO. .consancece ow 
Banca Comm Italiana Tr 100| 232 |240 ||Hibernia Trust Pacific Fire_.......- 
Bank of Sicily Trust... 20| 2812] 3112||International Niadioa---28 Peoples National Fire 
Bank of Europe Trust...25| 50 | 60 ||International DOS eae 
Bank of New York & Tr. = 4 Irving ieee Preferred Accident. 
eh aaa -10 
44 ——— Title & Guar..100 UY eee 
37 ||Man Public Indemnity 
410 Mercantile Bk & Trwi (formerly Hudson Cas‘Ity) 21g} 4lg 
226 Reliance Ins. of ensen abide 4 6 
614||Mutual Trust of w- o-- 18 Republic Dallas. ....-..-- 10} 12 | 17 
43 ||New York Hepublie (Pitts).-------- 11 | 15 
82 ||Times Square..........-20| 4%; 6% | Glens Falls Fire.........10|) 4714) 4914/| Rhode Island. ._-......- 20 | 25 
Title Guarantee & Tr...20 American ....- 40 | 50 
10712||Trust Co of N A St Paul Fire & Marine_..25) 157 |167 
55ie||United States 100 ‘ 317] 337 
2||United States....... ooo Security New Haven--..- 1 
107 ||Westchester........- -100 1000 | Halifax Insurance..... --10} 1612) 1812)/Springfield 95 {105 
425 ||Westchester Title & Tr--20| 100 |110 Hamilton Fire.........- 50} 200 Accident.....- 100 |150 
. -eoeres 10} 2812} 3012||Stuyvesant...--.-..---- 43 | 53 
a ll. i] | at ines rl 
o Ban ocks. 7 7 ©&| Hartford Pire.......-.-- Transportation emn’y 
— Hartt Steam Boil Ins&Ins 10 58 S . an 101g 
ececscecesecocooo | elere Fire.......-. 
te re Soe of the Rete = P+ ae Home Fire & Marine 222219 32 * 37 " Be tpn bn eisai 54 | 59 
orthern irust (0..... + 1 1 1, 
Rahn 1) fab (ass eo any Seat 10] $20 (S| omental 8 | FTC merc can a0 atte 
Harris Trust & Savings..100| 425 |450 ||Union Bank of Chieago.100| 147 |153 Importers r Exp of N ats 22, | 27, ||0,8 Merch & ‘Shippers--100| 305 [330 
Independence indemuliyio| § | 7 virial Saute Pwe.-------30 ss “00 
ence Indemnity.10| 5 ester Fire....-..-- 
Industrial and Railroad Bonds. 
prveny te og « 5. 196758D x. 85 Lantte A E) At 1048..-AaOé 47 | 55 Real S aM Cc F 
Amer Meter 66, 1946.....-- one ew's - aa eait age Companies. 
Amer Tobacco 48,1951 F&A| 90 | _- i: CB cikide meu J& Ot ie ¥, Surety an ortgag P 
Am Type Fars 66, 1937 M&N| 1021210212 nesiiony Otenmnatiip in, "823&3| 99 | --- 
Debenture 6, 1 -M&N}| 10212} __.|| Merchants Refrig 66, 1937..| 97 ... | Bond & Mortgage Guar_.20|) 88 | 91 ||InternationalGermanicLtd.| 14 | 18 
Wire Fabrics lst '42 M&S/|d80 N O Gr No RR 6s,°55 F&A) 52 | 55 Empire Title & Guar_..100} 100 [110 ||Lawyers Mortgage. --.--- 20} 4119) 4312 
Bear Mtn-Hudson River N Y & Hob Ferry 56,°46J&D| 90 | --.. | Franklin Surety_._......_- 14 ||Lawyers Wes Mtge & Ti_100} 180 /|210 
Bridge 7s, 1953..... 100 | __.||N ¥ Shipbidg Se, 1946 M&N| 89 | ___ | Guaranty Title & Mortgage| 200 |225 ||National Title Guaranty 100} 45 | 50 
Comm 7s '34 M&S} 100 |102 ||/Piedmont&NoRy 5s,’54J&3| 86 | 90 Home Title Insurance....25| 42 | 47 |/State Title Mtge..--..-.- 100} 65 | 75 
Bos & Alb RR 5s Oct’63 J&J| 107 | ---||Pierce, Butler & P 6346, '42) -.--| 40 
Seleage Sur Yon te W00ie| '85"'so llacurhien Go of tore] 30 | B0 
* -<o t es 0 --—<—-— 
Consol Coal 4348, 1934M4&N| 69 | 72 ||61 Broadway 5148, 60 A&O| 90 |"9212 Aeronautical Stocks. 
Consol Mach Tool 7s, 1942/4 50 | 54 ||So Indiana Ry 48,1051 F&A| 62 | 65 
Consol Tobaeco 4s, 1951..-|d 88 .--||Stand Text Pr6%4s,,'42 M&S; 40 | 45 Alexander Indus 8% pref...| -..-.| 50 ||Kinner Airplane & Mot new. lle} 3 
Continental Sugar 7s, 19 4 | 11 ||Struthers Wells, Titus- American Airports Corp... 4| 1 ||Lockheed Aircraft.......-- diz} 2 
Equi Office Bldg 58, 1952..| 89 | 91 ville, 648, 1943......-.- 88 .-. | Aviation Sec of New Eng.-. 21g) 4le||Maddux Air Lines_-----.-- ae eS 
Fisk Tire Fabric 6348, 1935| _..-| 78 ||Tol Term RR 48,57 M&N| 96 | 9712 | Central Airport........._- ai 5 ||New Standard Aircraft comid_...| 8 
Hoboken Ferry 5s, &N| 9112] __.||U 8 Steel Se, 1951...---.-- 114 | __. | Cessna Aircraft com__..._- 1 219||Sky Specialties-.....-....- 8 | 11 
Internat Salt 6s, 1951.A&O} 82 | 85 || Ward Baking 6s, '37 J&D 15] 10112/103 Curtiss Reid Aircraft com_- 1 2 |\Southern Air Transport....| 43 6 
Journal of Comm 6s, 1937|d 89 | 93 || Witherbee Sherman 6s, 1944) 30 | 35 Federal Aviation.......... 3 5 ||\Swallow Airplane_.......-- dig} 21 
Kansas City Pub Serv 648.) 44 | 47 || Woodward Iron 66,°52..J4J| 84 | 86 General Aviation Ist pref...| 16 | 19 ||Warner Aircraft Engine... 2 3 
Whittelsey Manufacturing.-| .... 1g 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask Bid | Ask Par| Bid | Ask 
Allis Chal Mfg 5e May 1937 10112)102 jeneral Motors Accept— Atlantic Coast Line 6e_..-- 4.25) 4.00||Kansas City Southern 5348_| 4.60) 4.20 
Alum Co of Amer 5s May ‘52 10412/105 5% ser notes...Mar 1932| 1013s) __- Equipment 6348_-..----- 4.20| 4.60||Louisville & Nashville 6a...| 4.25] 4.00 
Amer Metal 5}48 1934 A&O} 91 | 91%)| 5% ser notes...Mar 1932) 101%] -.. | Baltimore & Ohio 6s...-.-- 4.25| 4.00] Equipment 64s8_---.----. 4.20] 4.00 
Amer Rad deb 4548 May "47) 95's/10153|| 5% ser notes...Mar 1934] 101%| _-- Equipment 44s & 58....| 4.20] 4.00||Michigan Central 56......- 4.25| 3.75 
Am Roll Mill deb S6_Jan'48) 85 | 86 5% ser notes...Mar 1935] 10114; __. | Buff Roch & Pitts equip 6s.| 4.30) 4.00/! Equipment 46_.-..------ 4.00] 3.50 
Amer Wat Wks 58 1934 A&O/ 103 |103'4|| 6% ser notes...Mar 1936) 10114) -.. | Canadian Pacific 4s & 68.| 4.50) 4.20||Minn St P & SS M 448 & Se) 4.50) 4.25 
Bell Tel of Can 58 A Mar 55) 105 /|105!2|| <oppers Gas & Coke— Central RR of N J 68..---- 4.25) 4.00 Equipment 64s & 78....| 4.50) 4.20 
Baldwin Loco 5348 ‘33 M&S| 101!s|10173|| Debenture 58..June 1947| 101!2/102 Chesapeake & Ohio 6s..-.-- 4.25) 4.00}|Missouri Pacific 644s8.-.-.-.- 4.50} 4.10 
Cud Pkg deb 5s Oct a ee 991g| 99%3|| Mag Pet 44 Feb 15 °30-'35| 10012) __- Equipment 6%s_-...-..- 4.25| 4.10|| Equipment 6s_....-....- 4.40} 4.10 
Edison Elec Ili Bos Marland Otl— Equipment 5e....-.----- 4.25| 4.00||Mobile & Obio 56.-.-----.- 4.25] 4.10 
8% % note Novi "at Mi, M&N} 1005s] _.-|| Serial 5% notes Junel5°32| 100 |100%, | Chicago & North West 6a_.-| 4.25) 4.00||New York Central 444s & 56) 4.20/ 4.00 
4% notes Nov 1 "32 M&N| 101 /|10112|| Mass Gas Cos 5348 Jan 1946) 104%4/106 Equipment 64s__...--.- eS Eee ee y ae ee 4.25| 4.00 
5% notes Jan 15 '33.-J&J| 103!g|103'4,| Proc & Gamb 4s July 1947) 10253/1037s | Chic RI & Pac 4s & 5a_--| 4.30) 4.10|| Equipment 7s_.-..----..- 4.20} 4.00 
Gulf Oil Corp of Pa— Sloss-Shetf 8 & I 4348..1931| 9912] ___ Equipment 66__......._- 4.40| 4.05||Norfolk & Western 4348...-| 4.10) 4.00 
Debenture 68...Dec 1937) 101%4|102 ||Union Ot) 56 1935....F&A} 9712| 9812 | Colorado & Southern 6s_...| 4.60! 4.20)|Northern Pacific 7a_.....-- 4.35) 4.10 
Debenture 56...Feb 1947) 10024101 ||COnited Drug 58 1932..A&0} 101 --- | Delaware & Hudson 66...--. 4.25| 4.00||Pacific Fruit Express 78_...| 4.30) 4.05 
Debenture 56 1933..A&O} 101 | ___ | Erie 444s & 5e___..._.._-_- 4.50! 4.15||Pennsylvania RR equip 5e_.| 4.20) 4.00 
Equipment 6s_.........- 4.50| 4.20||Pittsburgh & Lake Erie 6448) 4.35) 4.10 
Great Northern 6s__....-.-.- 4.25| 4.05||Reading Co 444s & 5s_---.- 4.20| 4.00 
Equipment 56_.........-. 4.20) 4.00||8t Louis & Gan Francisco 5s} 4.40) 4.20 
Water Bonds. Hocking Valley 58.....-.-- 4.20| 4.05||Seaboard Air Line 54s & 68| 6.00] 5.25 
ny ony ha SORE Creare 4.25) 4.00||\Southern Pacifie Co 4448...) 4.20] 4.00 
Alton Water 56 1956..-A&0} 93%| 944||Hunt’'ton W ist 6s '54.Mas| 102 |.___ | “pO Conttal 4:40 & Ge---| 4.15) 4001) en | By 4356 &is...-.| S501 450 
Ark Wat 1st 68 A 66--a&U) 9714) 9814'| ist m 58 1954ser B..M&S| 98 | 9912 Equipment 7¢ & 648....| 4.25| 4.00|| Equipment 6s_.........- 4.40| 4.15 
Ashtabula W W 58 '58-A&O} 9312| 95 || Joplin W W 58'57ser AM&S| 93 Kanawha & Michigan 6s...| 4.40] 4.05||Toledo & Ohio Gentral 6a-.-| 4.35] 4.00 
AtlanticCoWat 58’58 A M&S| 9312! 95 ||Kokomo W W 5s 1958.J&D| 93!2| 95 ae ~~ |lOnton Pacific 78 4.25) 4.00 
es = = + = ae gg re ee _ Monm Con W Ist 58’58J&D} 9412) 9512 | —————————————————————————— - : 
bad 119||Monon Val W 5s *50_J ies 
ist 5 1957 ser C-..-F&A| 10019|1011s||Richm'a WW inn pantie ite “$6 Investment Trust Stocks and Bonds. 
Butler Water 5s 1957--A&O| 94 | 95 |/St Joseph Wat 5s '41..A&O} 994/100 
City W(Chat) 5s B '54.J&D} 100 |10112||South Pitts Water Co— American & Continental_...| 14 | 16 | Invest Fund of N J_..---- 7lq] 834 
ist 5a 1957 ser C....M&N/ 10014/101 ist 56 1955........- F&A! 10014)101 Amer Invest Trust Shares--_ 47g} 53s||North American Trust Shs. 5l4] 58% 
Commonwealth Water— lst & ref 5s ‘60 ser A_J&J| 99%) ... | Bankers Nat Invest com A.| 20 | 27 ||Old Colony Inv Tr4%% bds| 80 wake 
ist 58°56 B...-.-.- F&A} 9912)101 ist & ref 5s ‘60 ser B_J&J| 99%) -.. | Beneficial Indus Loan pref-_| 35 | 41 ||Shawmut Association com.-) 12 | 1214 
ist m 5s ‘57 ser C...F&A| 9912)101 ||TerreH'te WW ‘is 49 A J&D} 102 |... | Central National Corp A_--| 19 | 25 ||Shawmut Bank Inv Trust..| 8 | __- 
Davenport W 5e 1961-J&J} 9412) 9512|/ ist m 58 1956 ser B..J&D} 98 |100 Cee Doki is ocwdnwe 2 7 SMES cscacedbuded 1942} 73 | 77 
E 8t L & Int W 58 '42_J&J3| 97 | 98 ||Texarkana W ist 5858 F&A} 93 | 95 | Colonial a. Shares__.| 17 | 18 Ors Sckdoceasewe 1952} 79 | 84 
Ist m 68 1942 ser B..J&J)} 102 | --_-||Wichita Wat Ist 63'49.M&S| 102 |_... | Continental Metrop Corp A| _.--| 212) 68--------------.-- 1952) 105 | __- 
1st 58 1960 ser D....-F&A| 9514) 9612|| Ist m 58 '56 ser B__F&A| 9612 Continental Secur Corp...*| ...-| ---||Standard Corporations-_.-..- 7 
lst m 58°60 serC...M..N} 9612) 98 PR id ncidibenceaconn __--| 60 ||Standard Oll Trust Shares A} 5%) ___ 
Devonshire —— com..| 32 | 34 Cc BW cect cecawenscns 47g| 5% 
cigemaneal 16 | 19 ||York Share Corp......---| 185s) 20ig 
* No par value. z And dividend. d Last reported market. z Ex-dividend. y Ex-rights. 























Current Carnings— Monthly, Quarterly and Balf Vearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly; 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes the returns published by us in our issue of April 25 and also some of those given in the issue of 


April 18. 


The object of this index is to supplement the information contained in our “Monthly Earnings 


Record,” which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly 


reports. 


every monthly, semi-annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The “Monthly Earnings Record” was absolutely complete up to the date of issue, April 17, embracing 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the April number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in 


the “Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle”? where the 
latest complete annual report of the company was published. 








Issue 

Name of Company— 
Abbott Laboratories............... Apr. 
Advance Bas & Paper Co., Inc__...-. May 
Addressograph International Corp.._May 
BERS DRE Cilia nw cinnaccccesssscui May 
Ainsworth Mfg. Corp.......--...... May 
HEE Be Winniticaacckdsobace Apr. 
Air-Way Electric Appliance Corp....May 
Alabama Power Co............-....- May 
Alabama Water Service Co........-- May 
Be Gi on ncdcdcsckeccansce Apr. 
SE EE Gb wcccncestcccnnd May 
Allied Products, Inc............-.- Apr. 
Allen Industries, Inc............... Apr. 
Allied Motor Industries, Inc........ May 
Allis Chalmers Mfg. Co_............ Apr. 
Alpha Portiand Cement Co......... Apr. 
Aluminum Co. of America.......... Apr. 
Aluminum Goods Mf¢. Co.........-. Apr. 
BEE, BOGS cttatirnintnedataw Apr. 
American Austin Car Co., Iric_._..- May 
American Bank Note Co......--...- May 
American Brown-Boveri Elec. Corp._Apr. 
American Coal Co. of Alle¢hany Co__Apr. 
American Commercial Alcohol Corp.May 
Amer. Com’wealths Power Corp....Apr. 
American District Tele¢raph Co_...Apr. 
American Electric Power Corp-...-.-.-. Apr. 
American Factors Ltd_............-. Apr. 
American tice Co.......2265, deocone May 
American Radio & Television Stores 

NII is tb. ok nsteueisiininltntnalaeiptes ke aie aa May 
American La France & Foamite Corp.May 
American Light & Traction Co...... May 
American Machine & Metals, Inc__..May 
American Natural Gas Corp..-.-...-- Apr. 
American Republics Corp.......... Apr. 
American Type Founders Co... ._-. Apr. 
American Zinc, Lead & Smelt’g Co..May 
Amoskeag Manufacturing Co_-_.___- May 
Amparo Mining Co__._---..-.-...--. May 
Anaconda Wire & Cable Co_...._.-_- May 
BEINGS GOS GD s dccticdccwccnsscse May 
Anglo-Norwegian Holdings, Ltd_- --Apr. 
Ff 7 Sa ar A a Se cee ee May 
Arcturus Radio & Tube Co__...._-- May 
Be Ghia tteiWeucsacancoenneee May 
A. P. W. Paper Co., Inc_.._..... «.--May 
Arkansas Natural Gas Corp........ Apr. 
Associated Dry Goods Corp_...__..- Apr. 
Associated Telephone Utilities Co._Apr. 
Associated Investment Co__...._... Apr. 
Atchison Topeka & S. Fe Ry. Sys_._.May 
Atlantic Gulf & W I SS Lines_____. May 
Atlantic & West Point RR___..._._. May 
At-antic & Pacific Internat. Corp_._May 
Atlantic Securities Corp........._-- May 
Be EE GE cecnced: cinnecs May 
Atlantic Coast Line RR............ Apr. 
Atlantic Fruit & Sugar Co.......... Apr. 
Atlantic Refining Co........-..... Apr. 


SEE TOD. ss ceaccunnctevedsea 


2..3341 
25_.3127 
25. .3127 
25..3150 
25. .3150 
25_.3150 

2.-3341 

2..3319 
25..3127 
25..3151 

2..3318 
25. .3127 
25_.3151 
18. .2959 
25..3151 

2..3319 


2.3341 
2_.3319 
2.3333 
2_.3318 
18_.2960 
25_.3127 
18_.2944 
2_.3319 
2.3342 
2.3342 
2.3342 
2..3319 
25.3151 
2_.3328 
2_.3342 
2.3342 
2_.3319 
25.3151 
25_.3152 
25.3144 
25.3127 
2..3328 
2.3319 


25.3152 
18..2944 





Issue of Chrontcle 

Name of Company— When Published Page 
Aviation Corp. (Del.)............--. Apr. 25_.3127 
Barcelona Traction Lt & Pr Co Ltd.May 2. .3319 
ee Se, WES bo cccccnsnccnued May 2..3319 
Beech-Nut Packing Co............. Apr. 25..3127 
Bee Bes OS GONE ccctianancnnctnes Apr. 25..3141 
Bethlehem Steel Corp.............-. May 2..3319 
TT SE a ain etintmne ae emaicain May 2..3320 
Bing & Bing, lec... ..-cccscccccce Apr. 18..2944 
Birmingham Electric Co_..........- Apr. 25..3127 
Blackstone Valley Gas & Elec.Co...May 2..3320 
(Sidney) Blumenthal & Co., Inc....Apr. 25..3127 
BN ib SOG Wn date Atiatrnmameadnaad May 2..3344 
Bohn Aluminum & Brass Corp..-...-. Apr. 25..3127 
 iticcansddbibnnnninmnniani May 2-..3320 
Boston Elevated Ry................ Apr. 25..3128 
Boston & Maine RR-_............--. May 2..3328 
Botany Consolidated Mills, Inc... .- Apr. 25..3152 
Bowman Biltmore Hotels Corp....-.- Apr. 18..297¢6 
Brandram-Henderson, Ltd_........ Apr. 25..3153 
Brazilian Tr., Lt. & Pr. Co., Ltd....Apr. 25..3128 
Gees BE Ce oo ons cn ccwnwone May 2..3344 
(C.) Brewer & Co., Ltd...........-- Apr. 25..3152 
Briggs Manufacturing Co_.........-. May 2..3344 
Briggs & Stratton Corp.........--.. Apr. 25..3128 
SS SR. IS nk ba anid nnd imanennian Apr. 25..3128 
British Columbia Telephone Co....Apr. 25..3144 
British Type Investors, Inc........ Apr. 25..3153 
Broad Street Investing Co., Inc_._..-. May 2..3320 
Brockway Motor Truck Corp....... Apr. 25..3153 
Brookltyn-Manhattan Trans. System Apr. 25.3128 
Brooklyn & Queens Transit System_Apr. 25_.3128 
Bucyrus Monighan Co. ......-.-.-- May 2..3320 
@. G.) Budd Mié. Ce... ccccccocceccce Apr. 18..2944 
ye Sse Apr. 18..2944 
Buffalo General Electric Co_......-. Apr. 25..3144 
Buffalo Niagara & East. Pow. Corp..Apr. 25..3144 
TS Se Sand BAG owcnnecwctcncdss May 2..3344 
3.) te Gs EAB cocncccoecscsan Apr. 25..3154 
Butte & Superior Mining Co.......- Apr. 18..2970 
PEE, lb ctecnvcenakbbewheal Apr. 25..3128 
Gs Sst SORE Ei ncanndckdséceanbaun Apr. 25..3128 
California-Oregon Power Co......-. May 2..3334 
California Water Service Co._....-.-.-. May 2..3320 
Calumet & Hecla Consol. Copper Co.May 2_.3320 
Canada Dry Ginger Ale, Inc......-.. May 2..3320 
Canada Steamship Lines, Ltd_.-..-- May 2..3320 
Canadian Celanese, Ltd_........... Apr. 25..3154 
Canadian Gen. Elec. Co., Ltd...... Apr. 25..3154 
Canadian Industries, Ltd.........-. Apr. 25..3154 
Canadian Locomotive Co., Ltd..... Apr. 25..3154 
Canadian National Rys..-....-...-.-. May 2..3328 
Ce Fee Pi cccccccsecscsas May 2..3328 
Canadian Westinghouse Co., Ltd...Apr. 25..3154 
i ore a4 oo wewseneen May 2_.3320 
Caterpillar Tractor Co..-......-.---- Apr. 25..3128 
Cees POW Geico ccccncucccecsssé Apr. 25..3145 
Central RR. Co. of New Jersey-.-.---- Apr. 18..2952 
Central States Utilities Corp.--.--.-- Apr. 18..2963 
Central Vermont Public Serv. Corp.Apr. 18..2963 
Central Vermont Ry., Inc....--.---- May 2. .3331 
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Centrifugal Pipe Corp_............. Apr. 25..3154 
Century Ribbon Mills, Inc._....... Apr. 18..2945 
Cerro de Pasco Copper Co.........-. Apr. 25..3155 
Checker Cab Mfg. Co..........---.- May 2..3320 
Chesapeake Corp..-.......--.....-. Apr. 25..3133 
Chesebrough Mf¢. Co., Consol_..... Apr. 25..3155 
Chester Water Service Co_.....-.-. May 2..3320 
Chicago Aurora & Elgin Corp....... Apr. 18..2963 
Chicago Great Western RR. Co_.... Apr. 25..3140 
Chicago Milw. St. Paul & Pac. RR..Apr. 25..3138 
Chicago & North Western Ry_-.....-. Apr. 18..2949 
Chicago Pneumatic Tool Co_..._-.-- May 2..3320 
Chicago Rock Island & Pacific Ry..May 2_.3328 
Chicago St Minneapolis & Om. Ry..Apr. 18..2949 
Chicago Surface Lines............. Apr. 25..3128 
Chicago Union Station Co.........-. Apr. 18..2958 
Chicago Yellow Cab Co., Inc....... May 2..3345 
SE ticindbcniaatamdnnmmn dain May 2..3320 
COINS GOOD cnnnsncedetncictiteid May 2..3320 
Cities Service Co... .cccccceccncese Apr. 18..2945 
Citizens Water Service Co_.....---- May 2..3320 
Cleveland Union Terminals Co-_-...-. May 2..3332 
GHGs Sia Cbviicseccctéacsdswcaca May 2..3300 
Coca Cola International Corp...... May 2..3320 
Colorado Fuel & Iron Co.-__....-.... May 2..3320 
Columbus Ry., Power & Light Co..May 2..3320 
Commercial Solvents Corp........- Apr. 25..3128 
Commonwealth Edison Co.........- Apr. 25..3128 
Commonwealth & Southern Corp...May 2..3321 
Connecticut Electric Service Co....Apr. 18..2945 
Consolidated Chemical Indus., Inc..Apr. 25..3128 
Consolidated Laundries Corp...... Apr. 18..2945 
Consolidated Mining & Smelting Co. 

06 Camas, LOB is oc ctcncswenssided May 2..3346 
Consumers Power Co. .-.....--...-. May 2..3321 
Continental Diamond Fibre Co..._-. May 2..3321 
Copper Range Co..-....-.....--.... May 2..3347 
Corn Products Refining Co__..... .- May 2..3321 
Corroon & Reynolds Corp.......... Apr. 25..3155 
Cs BC cbnkcdsasnnddnncataauinnitl May 2..334 
Crown Cork & Seal Co., Inc........ Apr. 18..297 
Curtis Publishing Co.............. Apr. 25..3128 
Curtiss Reid Aircraft Co., Ltd_....- May 2..3348 
Curtiss-Wright Corp.........-..... May 2..334 
Curtiss-Wright Flying Service, Inc.May 2..3348 
Davis Coal & Coke Co..........-... May 2..3348 
Delaware & Hudson Co............ Apr. 25..3134 
Delaware & Hudson RR. Corp...... Apr. 25..3134 
Denver & Rio Grande West. RR.Co.May 2..3328 
Denver & Sait Lake Ry. Co......... Apr. 25..3142 
Derby Gas & Electric Corp......... Apr. 18..2963 
DOU Ge Gib ocsdddccceccaneaes May 2_..3348 
SE Sn cg ne ub eciedmamanigmninae May 2..3324 
Di Giorgio Fruit Corp.............. Apr. 18..2972 
Distributors Group, Inc_........... May 2..3348 
EORSNO DEON, BAG Savndensencasdback May 2..3349 
Dunhill International, Inc__....... May 2..334 
E. I. du Pont de Nemours & Co-...... Apr. 25..3128 
Eastern New Jersey Power Co..-..--. Apr. 18..2964 
Eastern Rolling Mill Co_........._- May 2..3321 


Eaton Axle & Spring Co............ Apr. 





25..3129 
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Edmonton Radial Ry.............-. Memphis Power & Light Co........ Apr. 25..3130 Hehe Schlessinger & Sons, Inc....Apr. 25..3166 
Electric Auto Lite Co.. Mengel Company........--.-------- May 2..3355 MESO GO., 196.. .ccesosccvctcas ---Apr. 18..2981 
El Oil Works_. Miami Copper Co..............-.-.. Apr. 25..3161 | Schulte Retail Stores Corp.-...- ----Apr. 18..2982 
Empire Gas & Fuel Co... Mid-Continent Petroleum Corp-.-...-. Apr. 25.3161 | Scranton-Spring Brook Water Serv- 
Employers Reinsurance Corp Midland Steel Products Co.... pr. 25..3131 SES eriaenvctsscondone obtasuese May 2..3324 
Erie RR. Co................-- Midland Utilities Co.......-- -Apr. 25..3146 | Seagrave Corp---.-...-- scacccuccce= -Apr. 18..2947 
Eu Gwar cseewes Apr. Miller & Lux, Inc_....- -May 2..3354| Seeman Brothers, Inc_--............ es. 25..3132 
Fall River Gas Works_.............- Mining Corp. of Canada. -Apr. 25..3161 arr Copper Mining Co-........- 18_.2982 
Fashion Park Associates, Inc_.....- May 2..33% | Mississippi Central RR............- Apr. 25..3142 | Shreveport Ei Dorado Pipe Line Go.hoe, 25. .3167 
Federal Light & Traction Co__..... Apr. 18_.29 Missouri Gas & Electric Co_.......- Apr. 25..3146 (Frank G.) Shattuck Mining Co---_-_ 
Federal Motor Truck Co..........-- Apr. 18..2973 | Missouri Gas & Electric Service Co..May 2_..3322 | Sierra Pacific Electric Co.....-- 
Federal Public Service Corp........ Apr. 25..3145 | Missouri-Kansas-Texas Lines_...._- pr. 25..3134 | Sidnal Oil & Gas Co-._-_--....-- 
Federal Water Service Co. .......... Apr. 25..3129 | Mobile & Ohio RR_.......-..----.- Apr. 18..2985 | Silver King Coalition Mines Co. 
Fifth Ave. Bus Securities Corp....-. May 2..3335 | Mohawk Hudson Power Corp..-...-- May 2..3335 | Sinclair Consolidated Oil Corp- 
Ie. sis eiaboeonas a Monsanto Chemical Works_....._.- May 2_.3322| Sioux City Gas & Electric Co_--.-.-. 
Fonda Johnstown & Giov. RR_....- Apr. 25..3133 | Montgomery Ward & Co__-_.__---..- May 2__3322 | Sloss Sheffield Steel & Iron Co..-.-.-. 
Foundation Co... ._........-.....- May 2..3350| Mountain States Power Co_.._....- May 2..3335 | Solvay Investment Corp-.-.-.....---.-- 
(George A.) Fuller Co__...........- Apr. 25..3129 | Mullins Mfg. Co_.___...--..-...---- May 2_.3322/| Soo Line System-_--...--..--------- 
ee Apr. 18_. arragansett Electric Co_.........-Apr. 18.2966 California Gas Co-.-...-.-. 
Galveston Electric Co__......-.-... May 2..3321 | National Acme Co__.............--- May 2..3322 | Southern Colorado Power Co-.--.-.-- 
Galveston-Houston Electric Co... _. May 2..3321 | National Biscuit Co................ Apr. 25_.3131 | Southern Indiana Gas & Elec. Co_.May 
Galveston-Houston Elec. Ry. Co....May 2..3321 | National Cash Register Co._....._- Apr. 25_.3131 | Southern Pacific Lines_...........- 
Gardner Motor Co_......-......... May 2..3350| National Distillers Products Corp_.Apr. 25..3131 | Southeastern Express Co....-....-.. 
General American Tank Car Corp..Apr. 18..2945 | National Electric Power Co__....... Apr. 18..2966 | Southwest Gas Co.......-.-.-.-..-- 3 
General Baking Corp..............- May 2..3330| Nat. Enameling & Stamping Co.,Inc.May 2_..3356 | Spencer Trask Fund, Inc...-.-...-- May 2..3359 
General Cable Corp...............- May 2_.3321 | National Rys. of Mexico.__........- May 2_.3329| Standard Brands, Inc_-_---...-.-.- --May 2..3324 
General Cigar Co., Inc............. May 2..3321| National Steel Corp................ Apr. 25_.3131 | Standard Cap & Seal Corp-.-.-.-...-.-. Apr. 25.3132 
General Electric Co_.............-.- Apr. 25..3129 | National Surety Co-__..........-.-- May 2..3356 | Standard Gas & Electric Co_......- May 2_.3324 
General Foods Corp...............- Apr. 25..3129 | Nevada California Electric Corp_...Apr. 25..3131 | Standard Investing Corp----.-.-.-- May 2..3359 
Generali Motors Corp..............- Apr. 25..3129 | New England Fuel Oil Corp_....___ Apr. 25__3162 | Standard Oil Co. of New York..-..-.. May 2..3359 
General Printing Ink Corp..____._- May 2..3321 | New England Tel. & Tel. Co_....._. Apr. 25_.3131 | John B.) Steteon Co_-....--...---- Apr. 18..2983 
General Railway Signal Co_.._....- May 2_.3321| New Idria Quicksilver Mines, Inc_._.Apr. 25_.3162 | Stewart-Warner Corp----....-.--..- May 2..3324 
General Refractories Co___......... May 2..3321 | Newmont Mining Co......---.....- Apr. 18..2979 | Stix, Baer & Fuller Co....-....... --Apr. 25.3167 
General Water Works & El. Corp...Apr. 25..3145 | Newport Electric Corp. -.--.-.----.-- Apr. 18..2966 | Stouffer Corp. -.-.....-.-----.----.- Apr. 18_.2947 
Georgia & Florida RR_......-...... jd TL GT PEE Einkcepacédasncscesasevs Apr. 25_.3162 oe, DE tiesesescdctonense Apr. 25..3132 
Georgia Power Co..........-...... 2_..3321 | New York Dock Co_....--..-...-... Apr. ..2979 | Sweets Co. of America.............-. Apr. 25..3132 
Georgia Southern & Florida Ry. Co. rf 18_.2954 | N. Y. & Honduras Rosario Min. Co__Apr. 25..3163 | Symington Co-_..............---.-- Apr. 25..3132 
Gillette Safety Razor Co........... Apr. 25..3129 | New York Merchandise Co., Inc_....Apr. 25.3163 | Syracuse Lighting Co., Inc._--..-.-- May 2..3338 
Globe Grain & Milling Co_......._- May 2..3321)| N. Y. Ontario & Western Ry.......- Apr. 25..3134 | Tampa Electric Co..............-.- — 2_.3324 
Godchaux Sugars, Inc............-. Apr. 18..2974| N. ¥Y. New Haven & Hartford RR_.__Apr. 25._3134 | Telautograph Corp----.-..-....--.-- 2_.3324 
Se Ci cakes cenenanenee Apr. 25..3129 | New York Power & Light Corp...__. May 2..3336 | Telephone Bond & Sh. Co. (& Subs. \May 2..3339 
Granby Consolidated Mining, Smelit- New York Railways Corp..........-. pr. 18..2966 | Tennessee Electric Power Co..-.-... ay 2..3324 
ing & Power Co., Ltd............ Apr. 18..2974| N. Y. Susquehanna & West. RR. Co- Mes 2_.3333 | Temmessee Central Ry.............. Apr. 25..3143 
Granite City Steel Co__............ May 2..3321 | New York Water Service Co......... May 2..3323 | Temmessee Corp. -...............-.-- May 2..3360 
Great Atl. & Pac.Tea Co. of America_Apr. 18..2975 | N. Y. Westchester & Boston Ry....Apr .25_.3131 | Texas Electric Ry_.-.-..------.---- Apr. 18..2968 
Greater London & Counties Tr. Ltd.Apr. 18..2965 | (J. J.) Newberry Co....-.....----.. Apr. 25_.3162 | Texas Gulf Sulphur Co., Inc..... ---Apr. 25..3132 
(S. M.) Grier Stores, Inc............ Apr. 25..3137 | Newton Steel Co_.......-..- --aae 25_.3131 | Texas-Louisiana Power Co__.......-. May 2_.3338 
Group No. 1 Oil Corp_....-..._.__- May 2..3351 | Niagara Falls Power Co_..........-- May 2..3336| Texas & Pacific Ry. Co.....-. --May 2..3329 
Group No. 2 Oil Corp.............- May 2..3351 | Niagara Lockport & Ont. Power Co._May 2..3336 | Texon Oil & Land Co.-... -May 2_..3360 
Gulf Coast Lines__.............--.- May 2..3328| Niagara Hudson Power Co... -Apr. 25_..3131 | Thermoid Corp-.-.---.- --May 2..3324 
Gulf States Steel Corp...........-- Apr. 25..3129 | Nipissing Mines Co., Ltd_._- ..Apr. 25..3163 | Third Avenue Ry. System -May 2..3324 
Gi. A.) Bamee Co... ccccncccccccsce May 2..3321 | Norfolk & Western.-.-.-.........-- May 2..3328 | Thompson Products, Inc. --May 2-..3325 
Harbison-Walker Refractories Co...Apr. 25.3129 | North American Gas & Electric Co- “Age. 18_.2966 | Tobacco Products Corp. --May 2-..3360 
Havana Electric Ry. Co............ Apr. 25..3129 | North American Co.-...-..--.-..--. May 2-..3322| Trico Products Corp.-. --May 2-_.3325 
Haverhill Gas Light Co__.__._.__..- May 2..3322| North Penn Gas Co_.........-..... May 2..3336 beg gy core. eae --May 2-..3339 
Hawaii Consolidated Ry., Ltd____.. Apr. 25..3142| Noranda Mines, Ltd_._............ Apr. 25..3163 | Tung Sol Lamp Works-_-............ Apr. 25..3168 
Hayes Wheels & Forgings, Ltd___._. Apr. 18..2975 | Northern Pacific Railway Co_-_.-.-_- Apr. 18_.2949 — ne Gas & Electric Co.....-Apr. 18..2968 
Hedley Gold Mining Co., Ltd______- May 2..3352)| North West Utilities Co............ Ame. FB. BIS | WOE Oe Gi dcdndovesnedsscwcscnesce May 2..3325 
Hercules Powder Co., Inc.......... Apr. 25..3129 | Northern N. Y. Utilities, Inc_...... May 2..3336 Union Bag & Paper Corp..........-. Apr. 25..3168 
Hershey Chocolate Co_____._...___. May 2..3322)| Northern Pacific Ry............... Apr. 25_.3135 | Union Carbide & Carbon Corp......May 2..3325 
Hollinger Consol. Gold Mines, Ltd_ > ed 2_.3322 | Northern States Power Co_.._.....- May ..3323 | Union Pacific System.......... ----Apr. 25..3134 
Honolulu Rapid Transit Co., Ltd...Apr. 25..3130 | Northern Texas Electric Co. .---.-~- May 2_.3323| Union Sugar Co--.-..........-.-...-. Apr. 25..3168 
Household Finance Corp......_...- May 2..3321 | Norwalk Tire & Rubber Co_._.. _.. May 2_.3323| Union Tobacco Co.............-... Apr. 25..3168 
Houston Electric Co___....-....-- May 2..3322| Ohio Copper Co. of Utah........... Apr. 25..3163 | Union Twist Drill Co_............. -Apr. 25..3168 
Houston Lighting & Power Co-_.___- Age. 26...3008 | Gee Bette OD Secs cccccccccccencs May 2..3323| Unit Corp. of America.-.........-.- --Apr. 18.2984 
Houston Natural Gas Corp._..______ May 2..3335 | Ohio Water Service Co__._.......-- May 2..3323| Union Water Service Co_..........-. May 2..3325 
Be WE GR ciicnsocanecasccots Apr. 25..3129 | Oklahoma Gas & Electric Co_-__....- May 2..3336| United American Bosch Corp......-. May 2..3325 
Hudson Bay Min. & Sm. Co., Ltd...Apr. 25..3158 | Oklahoma Ry-........-...------...-- May 2..3337 | United Biscuit Co. of America......Apr. 25..3132 
Hudson & Manhattan RR. Co_.____. Apr. 18..2946 | Oliver Farm Equipment Co-_.-....... Apr. 25..3163 | United Business Publishers, Inc....May 2..3325 
Hudson Motor Car Co.............- Apr. 25..3129 | Orange & Rockland Electric Co....Apr. 25..3131 | United Cigar Stores Co. of America-May 2-- 
Humble Oil & Refining Co_._._..__ May 2..3352| Oregon-Washington Water Serv.Co_May 2_.3323| United Dry Docks Inc.......... ----Apr. 25..3169 
Hupp Motor Car Corp....-......... Apr. 25..3130 | Otis Steel Co..............-....... Apr. 25..3131 | United Dyewood Corp........... ---Apr. 25..3169 
Illinois Gentral RR.........--.-.-- Apr. 18..2949 | Owens-Illinois Glass Co..._.......- Apr. 18..2946 | United Biscuit Co. of America......Apr. 18..2947 
Illinois Power Co. .............---- y 2..3335 | Pacific Gas & Electric Co_.......... May 2..3330| United Stores Corp--.-.--..--------- May 1 
Illinois Water Service Co_......____ May ..3322 | Packard Electric Co........-....--- Apr. 18..2980 | U. S. Cold Storage Co.............. Apr. 25..3169 
Incorporated Investors___.......... May 2_.3322| Packard Motor Car Co............- Apr. 25_..3131 | U. S. Distributing Co.............- May 2..3325 
Indianapolis Power & Light Co__._. Apr. 18..2965 | Paramount Publix Corp._.........- Apr. 18_.2947 | United Rys. & Electric Co. of Balt._May 2..3339 
Indianapolis Union Railway Co....Apr. 18..2959 | Parker Rust-Proof Co__..........-- May 2_.3356| United Stores Corp.........-..-... Apr. 25..3132 
Industrial Rayon Corp........... ..Apr. 25..3136 | Parmelee Transportation Co-_---__-_- May 2..3323| U.S. Hoffman seeutiaay + gE Apr. 25..3132 
Ingersoll Rand Co_.._......----..- May 2..3352| Pathe Exchange, Inc._....... inden a Apr. 25_.3164| U. S. Leather Co.......-..........- Apr. 25..3132 
Inland Steel Co....._........-..... May 2..3322)| Pawtucket Gas Co..-..-----.......- May 2_.3323| United Light & Power Co.......... Apr. 18..2948 
Inspiration Consol. Copper Co..._. Apr. 25..3158 | Penick & Ford, Ltd_..........-...- May 2_.3323)| U.S. Printing & Lithograph. Go... Awe» 25. .3169 
Interlake Iron Corp.._.........-.-- May 2..3322| Peninsular Telephone Co__.._...._- May 2..3337| U.S. Realty & Improvement Co..... pr. 18..2947 
Internat. Business Machines Corp__Apr. 25..3130 | Pennsylvania Dixie Cement Corp...Apr. 25_.3131 | United States Steel Corp.........-.-. May 2..3325 
International Cement Corp-__..._.. Apr. 25..3130 | Pennsylvania Gas & Electric Co....Apr. 25_.3131 | Universal Pipe & Radiator Co_...--- Apr. 18..2985 
Internat. Hydro-Electric vation... Aue. 18..2965 | Pennsylvania Gas & Electric Corp.-.Apr. 18_.2967 | Utah Copper Co..................- Apr. 25..3140 
International Mercantile Marine Co._May 2..3330 | Pennsylvania Power & Light Co....May 2..3323| Utica Gas & Electric Co... ---Apr. 25..3149 
Internat. Paper & Power Co.....__- Apr. 25..3130 | Pennsylvania Coal & Coke Co_..._. May 2..3323| Vadsco Sales Corp.....-. -May 2_.3325 
International Silver Co__........__- May 2..3322| Pennsylvania RR. Regional System_May 2__3328/| Viau Biscuit Corp., Ltd__.- --Apr. 25..3188 
Interoceanic Ry. of Mexico_...__.__ Apr. 18..2948 | Peoples Gas Light & Coke Co..-.-._- Apr. 25..3131 | Virginia Iron, Coal & Coke -Apr. 25..3132 
Anterstate Power Co_._-_-.-....... Apr. 18..2965 | Pere Marquette Ry_._.......-...._. Apr .25..3134)| Virginian Ry_-_.---.2- -May 2..3329 
Intertype Corp........-.....-..... Apr. 25..3130 | Perfect Circle Co...........-..-.-. Apr .25..3131 | Wabash Ry-.--------- ---May 2_.3329 
lowa Public Service Corp..........- Apr. 18..2946| Philadelphia Co. .........--...--.. May 2..3323| Waco Aircraft Co--.......---------- Apr. 18..2985 
Isle Royale Copper Co.............- Apr. 25..3159 | Philippine Ry. Co__....-.-.------- May 2_.3329| Waitt & Bond, Inc__............-... Apr. 25..3188 
Jackson & Curtis Investment Assoc.Apr. 18..2946 | Phillips Petroleum Co-_-_-_-....-....- May 2__3323| Waldorf System, Inc...... RE Ie a8 Apr. 18_.2948 
Jacksonville Traction Co_.......... May 2, 3000 | Cmeeess OF Oe... .nccccccccccess Se ee May 2..3325 
Jamaica Public Service Ltd__....__- Apr. 25_..3145 | Pierce Arrow Motor Car Co........- Apr. 25_.3132 | Waltham Watch Co.-..............- Apr. 25..3188 
Jones & Laughlin Steel Corp_-_____- ee ee OE EEE eee May  2..3007 | Werte GStp. «~~... nnccccccccccce Apr. 25_.3188 
Kansas City Public Service Co__.__- Apr. 18..2965 | Pierce Petsehoum CE GS ae eee May 2_.3357| Ward Baking Corp...........-...-.-. Apr. 25.3133 
Kansas City Southern Ry...._..... aon. 25_.3133 | Pittsburgh Coal Co__.._.........-.- Apr. 25..3165 | Warner Sugar Corp..........--...- Apr. 25..3188 
Kennecott Copper Corp............ 25..3140 | Pittsburgh Plate Glass Co_.-_-_....- May 2..3357| (John Warren) Watson Co.........- Apr. 25..3189 
Keystone Telephone Go. of a 25__3130 | Pittsburgh Railways Co._.......__- co S 8 685f 0 0606 Dl. Slee Apr. 25..3189 
BD DUNNE SAD. ccc asccerecccucces May 2..3353| Pittsburgh-Suburban Wat. Serv.Co.May 2__3323| West Texas Utilities Co............ Apr. 25..3149 
(B. B. & R.) Knight Corp_.......... May 2..3353| Pittsburgh Terminal Coal Corp-_-__-_- May 2..3323| West Virginia Water Service Co-_.--- May 2..3325 
Kobacker Stores, Inc.............-.- Apr. 25..3159 | Pittsburgh & West Virginia Ry.....May 2_.3329| Western Dairy Products Co... .... Apr. 25..3133 
Koppers Gas & Coke Co__._....._.. Apr. 25..3160 | Pond Creek Pocahontas Coal Co_...Apr. 18..2980 | Weston Electrical Instrument Corp.May 2-..3300 
| pte vod ot Ee ohinipdeesc hark May ..3353 | Power Corp. of New York_-_-__._.-.-.. May 2..3337| Western Maryland Dairy Corp-.-.-.- May 2..3329 
Ctiebhecidbesambebutcbnwe Apr. 25..3130 | Public Service Corp. of New Jersey..Apr. 25_.3132 | Western Maryland Ry.............-May 2-..3300 
\culeetect United Bakeries, Inc...Apr. 18..2946 | Purity Bakeries Corp__.._.......... May 2_.3323| Western New York Water Co......- May 2..3325 
La Salle Copper Co__..............- May 2..3354| Quebec Central Railway Co_....__. Apr. 25..3142 | Western Ry. of Alabama_-__..--....- May 2..3333 
Lehigh Valley RR.................. Apr. 25.3138 | Radio-Keith-Orpheum Corp-_--____. May 2_.3323| Westinghouse El. & Mfg. Co.......- Apr. 25..3133 
Libby, McNeill & Libby............ Apr. 25_.3160 | Railway & Light Securities Co_-___. Apr. 18_.2947 | Westmoreland Coal Co_............ Apr. 25..3189 
Lily Tulip Cup Corp..-.-.......... Apr. 25..3130 | Rand Mines, Ltd_____.......--.-... Apr. 25_.3165 | Westmoreland, Inc._......-.....-..- Apr. 25..3189 
asc dierocctnhameweda Apr. 25_.3130 | Reliance Management Corp__._.___- May 2__3324| Westvaco Chlorine Products Corp..Apr. 18_.2948 
Liquid Carbonic Corp_-___--._....-. May 2_.3322| Reliance Mfg. Co. of Ilinois__-__.._. May 2__3323| Wheeler Metal Products Corp... 
Oo eae May 2_.3322| Remington Arms Co., Inc_.......-- Apr. 25_.3166 | Wheeling & Lake Erie Ry. Co___...- 
Loft Incorporated... --.-.. 2.2.2.2... Apr. 25..3130 | Reo Motor Car Co-___-__-_--.-.----- May 2_.3324| Wheeling Steel Corp-_-.--------..-- 
Lone Star Gas Corp---.-.-........- Apr. 25_.3146 | Republic Steel Corp_.__......------ May 2..3324| White Rock Mineral Springs_-.-..- 
Loose Wiles Biscuit Co_.-.......... Apr. 25..3130 | Richmond Fredericks. & Potom. RR.May 2_.3333)| Willys Overland Co-........-...-... 
Los Angeles Gas & Electric Corp_...Apr. 25..3130 | Roch. & Lake Ont. Water Serv. Co..May 2_.3324| Winnipeg Electric Co--.-----.-.--- 
Los Angeles Investing Corp____.__- Apr. 25..3130 | Roosevelt Field, Inc_._....-..-.---- May 2..3358| (Benjamin) Winter, Inc_...-.....-- 
Louisville Gas & Electric Co________ May 2..3335/| Ruud Manufacturing Co-_-..-......- Apr. 18_.2981 | Wisconsin Hydro-Electric Co... .... 
McGraw Hill Publishing Corp Apr. 25..3130 


Ryan Consol. Petroleum Corp-..-.... Apr. 25..3166 
St. Lawrence Corp., Ltd_........... Apr. 25..3166 
St. Louis Southwestern Ry. Lines..May 2__3329 


Wisconsin Power & Light Co 


Magma Copper Co_..._-...._.. ...Apr. 25.3130 Wisconsin Public Service Co 


Maine Central RR............. 2. Apr. 25..3134 








Wisconsin Valley Electric Co__-_-__-- 
Maracaibo Oil Exploration Corp._...May 2..3355 | St. Louis-San Francisco Ry-_... pr. 25_.3134 | Woods Brothers Corp--_-.--..-------- 
Marchant Calculating Machine Co_.May 2_.3322| St. Mary’s Mineral Land Co--- ...Apr. 25__3166 | Wright Aeronautical Corp..-...-...- 
Market Street Ry.................. Apr. 25_.3130 | Safety Car Heating & Ltg. Co_..___ Apr. 25_.3166 | (Wm.) Wrigley Jr. Co...........--- 
Massachusetts Lighting NG aisiisccsiay May 2..3335 | Salt Creek Consol. Oil Co__...._.-- Apr. 25_.3166 | Yale & Towne Mfg. Co___--.---..-.-.- 
Mathieson Alkali Works (Inc.)______ Apr. 25..3130 


San Diego Consol. Gas & Elec, Co..May 2_.3324 


Yeliow Truck & Coach Mfg. Co 
San Joaquin Lt. & Power Corp.--... Apr. 25..3149 


Zonite Products Corp 





5 
Mayflower-Old Colony Copper Go_2 “May 2..3355 








American Commercial Alcohol Corp. 


Quarter Ended March 31— 1931. > 
Net profit after charges and Federal 1880 

EE 9s PES CLUE wow omc isteae dairip & $124,837 $175,349 
Shares cap. stock outstanding (no par) 377,544 389,401 
Earnings per share. ....-.........- $0.33 $0.45 


American Machine & Metals, Inc. 
Earnings for Quarter Ended March 31 1931. 





te” Last complete annual report in Financial ChronicleMar. 14 ’31, p. 1993 Net loss 
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— a 
Po Air-Way Electric Appliance Corp. A. P. W. Paper Co., Inc. 
f ne. Mar. 31— 1931. 1930. 1929. 928. (And Subsidiaries) 
Operat: come... _.. $15,388 694 7,695 . 64,196 a 
Deprec. & Fed- taxes... “12016 *°a7'3s0  *487°908 - $°81:396 | ,.2Months Ended March 31- = $3,047-077 $3,243,607 $3-158; 
Net profit -—.---.- ©$2.472 $286,344 $420. 230 $312.976 Of sales. .----~--------------~ 1,974,875 2,000,007 3,104.7 
Common dividendss.--. 8090 985:408 280000 100.000 | oigTO%e, Brotit-------------------- $1,072,202 $1,143,610 $1,053.640 
Surplus_____- ae ee df.$31,578 $1,244 $135,230 $197,096 Total income__.....______ 
Shares ay hy —_ 400,000 400,000 400, 000 100,000 pte temp ee w tale ioe aes : TBE 5 AL $1.07. ryt aoe? 1.3 ne 030046 
ash pes per share____- Nil $0. 63 $0.96 $2.97 Jen administrative expense --.._ 628, 699,045 665,749 
‘Last complete annual report in Financial ChronicleMar. 7 °31, p. 1801 Reet sabes dnncenadischua on 78,269 - 
iat ‘ : Loss, Canadian Co____--------.... $373. 8 8 10S $33 $38 
abama Power Co. 
SND. os suki hie dich bs anita Allin Wien lianas 
(And ae Oe ee MUNN Ss SS ekdiddedws doviubbens sewed $355 -018 +128 605 $790 595 
1931. 1930. 1931 Profit Federal taxes.._.._ - 
Gross earnings. ________ $1,467,554 $1,419,395 $17, 927.215 $18. 152,851 | Earns. soy =. on 156 000 shs. co | ee eer 
Oper. exDs., os Bet 631,150 7,641,208 7,161,586 CO Pint atcnecghinbewcene $1.15 $1.67 $0.99 
vl ae a near ich pt ra. rt 
° uu ore 2 es, com 
Fixed charges -2277777__ 9875.713 __ $788,244 $10,386,006 $10 98s /i49 | Preceding quarter and $75,029 in March quarter of 1930. 
‘Last complete annual report in Financial Chronicle Oct. 18 30, p. 2540 
oye et” Seana “SRS °F E28 18 
en: Ge Oe Cetiticanmws dceeeeseace ° e ¢ s+: 
Provision for sothremnent fenerv A Sie 925,035 923,730 Atlantic Securities Corp. 





Balance $3,139,232 $4,113,487 
k= Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2761 


Alabama Water Service Co. 
12 Months Ended Feb. 28— 








31. 1930. 

CI I lance wie 60,397 $852,093 
Oo RR a ree 323,498 329,461 
eee a RE I EE ee 6,449 31,088 
Taxes (excluding Federal income tax)_..._..____- 87,128 86,784 
Net earnings from o POG iicteiscassceseas 3,322 »761 
Other income.-_____- se tare ea ia vs Sots das dh coins Get $413 333 #404188 

Gross corporate income___._.....-......____- 17,356 $406.9 
Interest on funded debt__..._..........--____- 08 :217 194, ot 


ke” Last complete annual report in Financial ChronicleApril 11 ’31, p. 2757 


Allegheny Steel Co. 


Earnings for Quarter Ended March 31 1930. 
} dae sales billed -_- ___ ey Ss Pitt ecseas WOEwEnos ubSesacdcadeecad %: ttf 547 


bh SU dE SL etiSrs cee 1/415 
Sc Fg EE See a ap. ee a $196,132 

INNS wa bccctnannc dead dbinw eed b adedledianaaiet 89,500 
FO OR an cdd be whe ENERO Khe cern ews ipwehdawakiabae 285,632 

ED CVO 6 it Wi dend ds Kawhienstnn sede widbasionnacend . 58,495 
Surplus 


Ee oT TE $227 ,137 
ie delat wo CaM $0.37 


ke Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1621 


American Bank Note Co. 











Quar. End. Mar. 31— 1931. 1930. 1929. 1928. 
x Operating profit_____- $133,891 3 $870,268 $655,529 
Other revenues__._____ 68,172 49,459 57,688 45,328 

Total income________ 6903.068 $933,313 $927 ,957 $700,858 
Depreciation... . 78,76 88,500 89,082 70,230 
Miscell. charges, &c_-___ 18,792 121,921 146,960 102499 

| eae $104,512 $722,892 3 913 528,128 
Preferred dividends--__ 73,30: 74,735 . 4:721 . 67 435 
Common dividends. ----_ 326,387 326 ,234 296 est: 

NUNES, sic dcdthl eccarecinr df.$295.177 $321,923 $320,476 $164,000 
Shares com. stock ou 

standing (par $10)-__- 652,773 652,469 593,430 593 386 
Earnings per share. ____ $0. 05 $0.99 $1.04 $0.77 


x After expenses and Federal taxes. 
‘= Last complete annual report in Financial ChronicleFeb. 21 ’31, p. 1415 


American Ice Co. 
Quarters Ended March 31— 


1931. 1930. 
Net profit after int., deprec. Fed. taxes, &c_____-- $48,086 $69,300 
gs per share on 150,000 shares $6 pref. stock $0.32 $0.46 


te”Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2199 
American-La France & Foamite Corp. 





Quarters End. Mar.31— 1931. 1930 1929. 1928. 
Operating loss_._....-- $1072 956 $33,935 $25, SS proto). 420 
Interest paid.......... 43,730 46 ,67 9 862 
Interest received _._._.- Cr16,125 Cr14,288 or33" $03 Cr29,663 

NS a 66,323 


$132,56 3 x$47,262xpf $151,221 
x Does not include net loss of 303, 594 for 1929 and net loss of $129.471 
in 1928, shown by commercial trck op rations and charged to special 
reserve. 


k=” Last complete annual report in F‘nancial Chronicle Feb. 28 ’31, p. 1621 


American Zinc, Lead & Smelting Co. 
(And Subsidiaries) 


Quarters Ended March 31— 1931. 1930. 
Net profit after deprec. & deplet., but before 
I er ee on ete vowewn ae $103 ,564 $128,639 


t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2587 


Anchor Cap Corp. 
(And Subsidiaries) 





Quarter Ended March 31— 1931. 1930 
Gross manufacturing profit._..............--... $575,565 $617,712 
RARE LOE Ie ee 13,464 38,352 
xDepreciation & amortization__......-...--.--- 124,530 111,902 
Cet GUNNING... ocacccusacaucoene te poeta 15,203 11,233 
pS RLS TERE OPI PO ee 30,074 29,382 

EEE EET RET aE, SE a aE 5» a a $192,294 $226 ,843 
Earns. per sh. on 230,758 shs. com. stock (no par) - $0.67 $0.76 


x Amortization, $8, 923 both quarters. 
"Last complete annual report in Financial Chronicle Mar. 14 °31, p. 1994 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 
— Month of ae —2 Mos. End. Feb. 28— 
1 1931. 1 





931. 
Operating revenues. -_-_- - $2, 479,814 $3,057,513 $4. 777,569 $5,779,369 
Net rev. from oper. 
depreciation) -....... 379,499 683 ,071 463,437 1,032,515 
Gross income. -__.._.- $478,087 $769,595 $668 


533 
191,803 217,829 391,848 


$286,283 $551,765 $276,684 $779,873 
kB Last complete annual report in Financial Chronicle Mar. 17 ’30, p. 3645 


$1,204,765 
Int., rents and taxes-__- 424,891 








Earnings for 3 Months Ended March 31 1931. 


bi lin ta diab ak Qn ais AAD Meni wieeind aemene be we ate ie ek $55,934 
PR i anrchasbasankadbdsbdbdbtidCUpkenusassduwe $51,390 

Preferred d dividends vpeCdUdes et bsadhetethacneabhbheneshaake d 
Nici le hdio eDiets: heal ns pil seseh s itera ms ceive ing Os aN el ate $6,390 

Earns. per share on 168,250 no par shares. _............------ $0. 04 


t=”Last complete annual report in Financial Chronicle Jan. 10 '31, p. 314 
Atlas Powder Co. 

















3 Mos. End. Mar. 31— 1931. 1930. 1929. 
ea aa wn tactic eid $3,299,122 .253,635 $5,609,639 si gi2, 873 
Cost of goods sold, de- 
livery other expenses 3,192,844 3,918,017 5,099,485 4,270,581 
Net operat rofit.- 196 377 35,618 510,154 2,292 
Other income aah elias . $330 18 ° 82'318 $357 O74 
Gross income. --_._.-- $170,968 $393 336 $592,472 $429,966 
Federal income tax_-__-- 13,676 42,638 69,383 67,974 
Net income----....-- $157,291 $350,698 $523,089 $361,991 
Surplus anes ofyear 8,355,520 8,704,229 8,008,712 6 ,254,788 
Totalsurplus_-__....- $8, ois 811 $9, tt 927 $8,531,802 $6,616,779 
Preferred paekas: ae 148 5,000 135, 135,000 
Common dividends. . --_- 261.435 at 435 261,435 261,435 
Surplus March 31_-.--. $8,103,370 $8,658,492 $8,135,367 $6,220,344 
Earned per sh.on com.stk $0.04 $0.83 $1.48 $0.87 


‘<B> Last complete annual report in Financial Chronicle Jan. 31 '31, p. 842 . 


Autosales Corp. 





Quarter Ended March 31— 1931. 0. 
ate so LL gis buy bien eae $238,380 $357, 
Leste & expences ay SR ee ae ees ee eee } 252,837 { 355,323 

TE CRED. LC cow wsnccscsocsne : 
Deductions from inoue smmstpictrnpes dacs aie tage iasicdiank eaaeae 1,429 4,403 

Rs haitle Pot cebu nsvetceews se enus sod $15,886 $24,305 


kB Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2392 
Barcelona Traction, Light & Power Co., Ltd. 








—Month of March —dJan. 1 to Mar. 31— 

py op oeo. peri. tte. 
Gross earns. from oper -- 9266 449 9167-725 20 402 950 28 976 372 
Operating expenses. - --- 3,224,945 3,058,630 9,885,190 8,390,998 
Net earnings.-....-- 6,041,504 6,109,095 19,607,760 19,385,274 


t= Last complete annual report in Financial Chronicle July 5 '30, p. 108 
Bayuk Cigars, Inc. 











3 Mos. End, Mar.31— 1931. 1930. 1929. 1936 
Net after Fed. taxes, &c. $127,370 $301, 041 $196,767 $208 1032 
Other income-.-...----- Cr19,753 Cr26,941 Cr10,238 8,781 
NR cs cade tap aia el 88,871 84'658 71,828 ts 654 

Net income-.-..----- $58 ,2 $143, 323 $135,178 $199,159 
Preferred dividends - - -- 67, 147 71,235 76,839 101,790 
Common dividends- -- -- 69,539 Tigo  -@age >’ Vecnae 

i i aa def$78 ,427 $874 $8,914 $97 369 
Shares com. stock out- ‘ 

standing (no par) ---- 98,851 94,951 98, 548 78,106 
Earnings per share - - - - - Nil $0.75 $0.5 $1.25 


te Last complete annual report in Financial Chronicle Feb. 16 31, p. 1227 
Bethlehem Steel Corp. 


3 Mos. End. Mar. 31— 1931. 1930. 1929. 1928. 
Total income of corp. 

ihe aubeiiaries... 2.2. > & 551,977 $15,846,506 $15,245,471 $9.574,948 
Interest charges. ~~ - $42'454  2°'162'049  2°780'575  2'838/145 
Pp . fe ec., 

ro vdotwolencence. ’ 3,767,581 3,606,971 3,419,306 3,352,085 





Net income for period - $1. O41. te $10, O77 « Ase $9,045,590 $3,384,718 
Preferred dividends - - - - 1,750,000 1,697,500 
3 500" 000 i 500 ‘O00 2,400,000 


Common dividends - - - - - 
Surp. for the period ydef$3, 008,058 $3,527,486 $4,895,590 $1,687,218 
Shares com. stock outst’g 





(BEURE) . 6 oaueeséoee 3,200,000 3,200,000 x1,800 000 x1,800,000 
Earns. per sh. on co $0.06 $2.60 $4.0 $0.94 
x Par $100. y Deficiency provided from undivided seus. 


t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2570 
Blackstone Valley Gas & Electric Co. 











——Month of March —12 Mos. End. Mar. 31- 
1931. 1930. 1931. 1930. 

Gross earnings--.--.----- $544,317 $555,517 $6. 340,040 $6,618,662 

oS pe ee 247 ,246 266,238 2,976, 473 3, 566 

aintenance.......--- 21,46 22,680 238,954 284.472 

» eT a) Se 37 ,855 39,107 439,741 430 ,096 

Net oper. revenue_._.. $237,747 $227,491 $2,684,871 $2,764,527 

De 9 oda Tiina on catibane be obnddenesdie 105,500 105,500 
Balance 


Lo SAR SERENE akebne ees adebn gakuen ea 62.879 .371 $2,659,027 
526,306 561,435 





DOES 6 ctkndiédn hands cerns bhmaditinaae $2,053,065 $2,097,592 
* [nterest charges on bonds and dividends on “aeneaee preferred stock 


of the Pawtucket Gas Co. of New Jersey. 
ta” Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1988 














3320 FINANCIAL CHRONICLE [Vou 132. 
Bickfords, Inc. Checker Cab Manufacturing Corp. 
Be ts | Fe vengd pe ad Lg re s31.2ig $143 038 $125.46 oe agumaramcaed 
after a ~e x uarter Ended March 31— 1931. 1930. 
Shs. nee outstand’g (no par) -- 413 oo rE, Net profit after all charges and taxes es ae etd $395,054 
yancludes. tudes operations of Foster Lunch System, Ltd., acquired as of | Rarninge por share eens (m0 Par)------ 48 OL $ios 


S22 Last complete annual report in Financial Chronicle April 11 31, p. 2772 





Bon Ami Co. 

Quarter End. March 31— 193}. 1930. 1929. . 
Grose protic on sales---- Tero, «Brhaes | SOR daa | BDISRD 
Depreciatio  eneecamebegmmimigg 20'115 19, 18,820 
Fed. & Canadian taxes -_ 37 ‘819 37 ,984 ; 934 
Minority interest -----—- 35 23 

Net ee $295,271 $321,160 $334,914 $296,131 

per sh. on 100,000 

shs. c]. A stock._-.-_-_- $1.35 $1.48 $1.55 $1.35 
Earns. sh. on 200,000 

shs.cl. Bstk......_. $0.80 $0.86 $0.90 $0.80 


2 Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1623 


Broad Street Investing Co., Inc. 
Earnings for 3 Mos. End. Mar. 31 1931. 


rr Ce. Cd vacndnadtcanbesebbadeewatesioe $20,234 
ee Stee dvlebb asin kh bees nwee wescbbibotasnn 4,819 
CT a Riese téboonersatenbatabunebetl 678 
i ti Ch eine bok neh eas» mbnasteocneessebenne $25,731 
Interest credited to contingent tax reserve.......---..--.---- 2,016 
i et a te beesabnninennee shames 661 
Registrar & transfer agent services---------..-..--.--------- 383 
TN ae Cc dente oe neti bn nade abet 895 
Se ee ass rede dE wes Shb odes tbdebwawed a's 1,885 
i eh ea ia ha ke a ta ah cet eile nh do Sip eel i a 460 
cick Ss deeb SW ne aridpebtnnioodenanawad 317 
PE bie nbisvesdassdbve bistvwodnncceswuse $19,114 
Worle on NU dint ccnbnccdbnbanasidbwonnontin 177 ,187 
Ci nob ib inne no odet Ede b abun oan bis empinn man $158,073 


Note.—Agegregate depreciation in market value of securities as compared 
with cost: As at Dec. 31 1930, were 849; March 31 1931, $121,995; a de- 
crease in this item during period of $279,854. 


KB” Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2393 


Bucyrus Monighan Co. 





Quarter Ended March 31— 1931. 1930. 
Net profit after ve charges & Federal taxes ------~-- $50 ,568 $34,696 
Earns.per sh.on 40,000 shs.com.class A stk. (no par) $0.74 $0.54 
Earns. per sh. on 40. 000 shs. class B stk. (no par) -- $0.51 $0.31 

California Oregon Power Co. 

12 Months Ended Jan. 31— 1931. 1930. 
CD. cvicdnndhavuasasenddnauhennoe $3,923,417 $3,444,740 
cc hes ha dh knnbeehsbnawhnag ee mow iam 2,255,866 2,067,539 
PEs cicedebbdcbnvcenbanawacadnnkese 6,190 15, 

Net earnings including other income---.-_------ $2,262,056 $2,082,769 


ke” Last complete annua’ report in Financial Chronicle May 2 ’31, p. 34 


California Water Service Co. 


12 Months Ended Feb. 28— 1931. 1930. 
ee os cnentbebesemussunae $2,184,969 $2,135,418 
eon A iin ae be hi aecinegdenawenane 799,822 30, 

alas siecle) coi ks a Ae Ow ee hin win a ee ine 78,910 95,373 
Taxes (excluding Federal income tax)--....------ 159,678 150,834 





Net earnings from operations - ---------------- $1,146,559 
ae an oie a mn at ces nei eh wo rine ook oleate ache 18,942 


, 


$1,058,748 
13,106 





Gaoss Corporate income... ........- <6 o<cecncscasse $1,165,500 $1.071,855 
ee ee Ee eee ae 421,970 361,146 


SF Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2758 
Calumet & Hecla Consolidated Copper Co. 











Quar. End. Mar. 31— 1931. 1930. 1929. 1928. 
Copper Be owackaa nae $2,095,037 $2,887,285 $5,667,906 $3,333,849 
eae 1,4 31,872 36, ‘ 
Miscellaneous - - - - ----- 19,072 7,525 5,660 . 
Total receipts ---__-- $2,115,496 $2,926,682 $5,710,202 $3,357,424 
Disbursements— 
Copper on hand Jan.1-- 6,826,690 2,982,165 2,115,276 3,650,171 
Prod., selling, adm. and 
ata s igeareae 1,861,112 3,014,164 3,141,006 2,867,716 
Depreciation & depletion 642/879 512,405 1,065,817 743,872 
iscellaneous - - - -.-.-.- 42,4 SEs 0 eee a aes oe 
Total expenditure___. $9,37 3,132 $6,542,048 $6,322,098 $7,261,753 
Less cop.on hand.Mar.31 6,522,161 4,345,063 1,782,839 4,216,528 
Net expenditures... $2,850,971 $2,196,985 $4,539,259 $3,045,225 
Gain for quarter_--____- loss735, a8 729,697 1,170,941 a Ny 
Earnings per share_---_- $0.36 $0.58 $0. 


tS Last complete gnnwei re *” es Swink ial C icleM . 
PE A nana 9 mp i981 a P cial ChronicleMarch 21, p i908 


Canada Dry Ginger Ale, Inc. 
(And Subsidiaries) 











° period End. Mar. 31— 1931—3 Mos.—1930. al ee Moe. Krys 
I 6 os iain w woe $2,100, 4 $2,392,449 $3. 975,7 64,726 
Cost of sales & expenses. 1,445.64 1.725.861 2.98 87, 135 3, 600; 552 
Profit from operations $654,945 $666 ,588 $988,597 $1,564,175 
Other income. --_....__- 26 506 ,206 74,298 114,965 
Gross income--_-_-..__- $681,452 $715,794 1,062,895 1 S79. 9 
so cseeetione Se wile o b+ ar 152,801 ’ 178,309 . 209, Sag 
peat teen 495 70,396 142,720 140,763 
income taxes. --.____ 43 ,500 44,698 70,100 129,798 

Net profit for period __ 468,489 ‘ 
hares corm. a eee” $ $447 ,899 $671,766 $1,198,734 

2) ee eae 512,631 6 

Earnings per share_-__-_-_ $0.91 ay BS we 510685 


ke” Last complete annual report in Financial Chronicle Dec. 20 730, p. 4047 


Canada Steamship Lines, Ltd. 

Quarters Ended March 31— 1931. 
Loss after all charges $585,000 $726.60 
keLast complete annual report in Financial Chronicle Mar. 28 30, p. 2394 


(A. M.) Castle & Co. 

Quarter Ended March 31— 1931. 1930. 
Net profit after charges and Federal taxes_-_______ $26,575 $134,410 
Earns. per sh. on 120,000 shs. cap. stk. (par $10) - $0.22 $1.12 


t= Last complete annual report in Financial ChronicleJan. 31 "31, p. 855 





<2 Last complete annual report in Financial ChronicleApril 11 ’31, p. 2774 
Chester Water Service Co. 








12 Months Ended Feb. 28— 1930. 
SEE, pc acctecsnaschestedsannens $572,685 $566 ,597 
EERE LAELIA LS TIO Tea pape J 136,284 
DL. ccc cibictbbeuneaksiinneecccamaa 22,318 25,031 
Taxes, (excluding Federal income tax)----------- 16,781 13/689 
Net earnings from operations -----.--.--------- $393,519 $391,595 
Other ineemae.. oe le eile nh te den taibir eetecan ans ape dn emai iti 12,430 3,234 
Gross corporate income. ._....--.----------- $405,949 $394,829 
ee | SRS ees 143,375 135,572 


SB Last complete annual report in Financial Chronicle April 1131, p. 2759 


Chicago Pneumatic Tool Co. 
(And Subsidiaries) 


Quarters Ended March 31— 1931. 1930. 
Net profit after depreciation, interest and taxes --- $1,442 $174,215 
Earnings per share on 199,469 shares common stock g 

RES LRT ET rth ee See Nil $0.05 


<= Last complete annual report in Financial ChronicleMar. 28 31, p. 2395 


Childs Co. 
(And Subsidiaries) 


Quarter Ended March 31— 1931 1930. 1929. 
Se SA ackccnccrodvccsanas $6. 460, 933 $7,301,076 $7,217,241 











Costs and expenses. .........--..-- 5,990,901 6,589,106 6,732, 782 
NON MNES, ccc acon dhoee a 70,032 $711,970 $484,459 
I id nen bumnixemane #100752 66,867 69,243 
nota Dé bai clits bannaswene $579,784 $778,837 $553,703 
EE a rete s 158,227 148,540 47 ,406 
Federal Ns sic rk lls sates ide ap tr ts is ees 15,310 49,487 1 229 
SP na cide nenchdwn atime 206,363 202,610 tf 072 
Other deductions.--.....-..------ 1, 968 5.979 
ME DE Renocnstksnndvin caine $198,385 $377 233 $160,016 
Shs. com. stock outstanding (no par) - 362,379 362,334 
Earnings per share._...........__- $0.31 $0.80 $0.20 


t= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1022 


Chrysler Corp. 
(And Subsidiaries). 

















3 Mos. End. Mar.31— x1931. x1930. x1929. 1928. 
DN on coca dann $39,758,601 $60. 607, 155 $99, "831 ,619 $43,503,918 
ey ee 34,915,237 53,463,855 81.734.918 34,566, 1274 

Gross profit........- $4,843 363 $7,143,300 $18,006,701 $8 ,937 ,644 
Interest and brokerage-- 288,970 381,151 920,271 340,538 

Total income___..--- $5,132,333 $7,524,451 $19, O16. 972 $9,278,182 
I 65 a cc otros oa nies 5,363,146 6,498,292 8,029,179 3,810.767 
Interest paid & accrued - 728,769 771,792 917889 44,331 

Profit after charges -__ _def$959 ,582 $254,367 $10,069,903 $5,423,084 
Estimated Federal taxes 20,345 73,650 1,231,730 720,618 

Te TOOT Fk i wecawes def$979 ,927 $180,717 $8,838,173 $4,702,466 
CRS cc ee ee | | aie 31,108 
Common dividends-.---_- 1,103,681 3,323,673 3,308,992 2,037,810 

RN 6s een ntenem « def$2,083 ,608df$3,142,956 $5,529,181 $2,233,548 
Shs. com. stock outstand- 

{ae 4,414,787 4,431,575 4,411,990 2,717,080 
Earnings per share-_-___ Nil $0.04 $2.00 $1.57 


x Includes Dodge Brothers. 
t="Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1402 


Coca-Cola International Corp. 








Quarters Ended Mar. 31— 1931. 1930. 1929. 28. 
Dividends received ----- $1,135,329 $664,773 $452,796 $576,355 
Paym’'ts by stockholders 580 Cr.823  Cr.36,047 Cr.690 
Interest received___.-.- Rin nate th eel’ |. |: eee Silas 
2 SS “ee ea 1,808 3,266 14,055 744 

Net income.-........ $1,134,350 $662,330 $474,787 $576,301 
Dividends paid_...---- 1,135,329 664,773 452,796 576,355 

TNR i a cn ae def.$980 def.$2,443 sur.$21,991 def.$54 


tLast complete annual report in Financial Chronicle May 2 ’31, p. 3345 


Citizens Water Service Co. 








12 Months Ended Feb. 28— 1931. 1930. 
CRETE HOVER ccs oncaaceneenonsacse $38,651 $39,291 
Centon SS Lo eke then cowcaas 11,089 11,738 

on cue baa mibine be 1,261 1,183 
Taxes (excluding Federal income tax) ------------ 1,215 1,065 

Net earnings from operations ----------------- $25,085 $25,304 

Interest on funded: Ge6 ..064 6s Sccc te ee ccu ee. $10,866 $10,929 


t=”Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2759 


Colorado Fuel & Iron Co. 
(And Subsidiaries). 








uarter Ended March 31— 1931. 1930. 1929. 
DOAl GRERINEE UW oi dw oscuanmace™ $525,204 $2,202,732 $1,998,473 
SNS oe te nkw cee aaa 104,743 144,996 109,069 
SURI SON ee alta ais elas $629,948 $2, ae pt $2, LAS 542 
ES RAD See my ys 49: 2,477 5, 
Deprec. and exhaustion of minerals-- 471,670 381: 094 652,534 
Profit before Federal tax_-_.-.----- def$247,215 $1,294,157 $939,982 
Earnings per share on 340,565 shs. 
com. stock (par $100) ------.---- Nil $3 .27 $2.34 


x After operating expenses, selling & administration, & general expenses. 
t= Last complete annual report in Financial Chronicle May 18 31, p. 2396 


Columbus Ry. Power & Light Co. 


12 Months Ended March 31— 1931 
so. 638, ‘812 $ 





Ne ee  keneearnennee 9: 993. 947 
cae nenar nena 3,687,182 4,014,024 
2 eee ee EO RE pe 1,106,270 iF 38 
INI os so Sain mm hae 1,000,000 1 '000, 000 
Interest and other deductions_-_--.-..-..-------- 876,226 893,054 

ee eedeehbnars $2,969,134 $2,984,530 


17,131 816,722 





Surplus available for common stock dividends and 
OS RE a ae $2,152,003 $2,167,809 
t="Last complete annual report in Financial Chronicle July 19 ’30, p. 474 
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The Commonwealth & Southern Corp. 
(And Subsidiary Companies) 











d mY of Mee Bee End. a 31— 
Gross earnings ---.--.---- $11, ovo, 1659 $12,032,198 $138425,807 $147489 03% 
Oper. incl. taxes 
and maintenance_..__ 5,406,706 6,076,841 66,975,598 72,051,257 
Gross income - ------- $5,672,952 $5,955,356 $71. 450,209 $75,430,774 
Fixed cargos Gee MGs weaken cccskstccnntee 4,842,694 35,279,553 
See: DONS ca dewatapcbiasrinacechucaba ce $36 607, ‘i4 $%. 151,221 
*Dividends on preferred stocks___.------------ 8.623.609 494 
Provision for retirement reserve--------------- 569,023 4 930,086 
ease. 0, dedtehiac tains ghtibin sath trvipiim chaididuinglcagiin ated $18,414,881 $24,316,640 


Note. A agg interest, amortization of debt discount and expense, 
one a ern py tty on stock of subsidiaries not owned by the Common: 


* Includes dividends on . stock of the 
} & A; prior 


Corp. from dates EY issuance, and 
thereto dividends on pref. stocks of subsidiary holding compnaies which 
were eliminated by 


merger pursuant to plan dated Jan. 7 1930. 
k=” Last complete annual report in Financial ChronicleJune 28 "30, p. 4605 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 
—— Month of — —12 Mos. mes 31— 


1931. 1930. 1931 1930. 
$2,625,477 $2,737,985 $32,187,395 $33,339,669 

1,212,535 1,340,528 14,182,042 16,126,285 
$1,412,941 $1,397,457 $18,005 .353 $17,213,383 


Gross earnings_.......- 
Oper. exp., incl. taxes 
and maintenance---_-_-_ 











PEs ktimndnicnnctasavemonwemiceuuies ,369,388 2,908,736 
I i i as ak insane cha ws eo oda Gm il 14,635,964 14,304,646 
Dividends on preferred stock___........------- $ 931,644 3,777,619 
Provision for retirement reserve_-_.......------- 2:781,000 2,412,500 
PD on kk gs deine Sk ediniy  Ribacalnesieiiaa $7,923,320 $8,114,526 


k= Last complete annual report in Financial Chronicle June 14 ’30, p. 4235 


Continental-Diamond Fibre Co. 
(Exclusive of European Subsidiaries). 
ak eee ethan deaadan bende, ali & $37 S02prof$ 173.968 
Oss a eprec ven owns, &c._- ,592pro : 
Earnings per sh. on 480,000 shs. no par stock. ___- Nil $0.37 


Corn Products Refining Co. 











3 Mos. End. Mar.31— 1931. 1930. 1929. 1928. 
Net earnings *___._____ $2,535,512 $3, 34, 500 $3,779,908 $3,114, o76 
Other income__________ ae 1,055 596.750 504,972 526,8 

Total income_______- 86,567 $3,931,250 $4,284,881 $3,641, a 
Interest & “egg ecantet Sor" 187 778,906 849,476 927,141 

Net income__..... - $2,389,379 $3,152,343 $3,435,404 $2,714,708 
Pref. dvs. 134%) nee 37, ‘ 437 ,500 437 ,500 
Com. divs. quar, (2%)-- 1,897,500 1,897,500 1,265,000 1,265,000 

I i nitecieas nee ta eese to $54,379 $817,343 $1,732,904 $1,012,208 
Earns. per sh. on 2,5360,- 

000 shs. com. stock 

2, eee $0.77 $1.07 


$1.18 $0.90 
* Net earnings from operations, after deducting charges for maintenance 
and repairs and estimated amount of Federal taxes, &c. 


k= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1980 





Dexter Co. 

Quarters Ended March 31— 1931. 1930. 
Net profit after all charges & Federal taxes____-- $41,400 $79,083 
Earns. per sh. on 100,000 shs. cap. stk. (par $5) -- $0.4 $0.79 

Eastern Rolling Mill Co. 

Earns. for Quar. End. Mar. 31— 1931. 1930. 1929. 
a loss$18 ,781 $75,640 $368 ,947 
Provision for depreciation _—_.-.----- 48 ,267 64,139 59,048 
Peovanes for Pederal indome tas... 0 8 2 cl ww we 42,359 

Dk ae ee ee ee , Gat887 048 $11,501 $267 ,540 
Earns. per sh. on 239,200 shs. 

NT ne ee Nil $0.05 $1.12 


Ke Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1998 


Employers Reinsurance Corp. 














Quarters Ended March 31— 1931. 1930. 
Net profit after charges and Federal taxes_____-_-_- $173,051 $206 356 
Earns. per sh. on 150,000 shs. cap. stk. (par $10) -- $1.15 $1.34 

Fall River Gas Works Co. 
——Month of March —12 poe. End.Mar.31— 
1931. 1930. 1931 1930. 
Gross earnings________- $82,178 $85,852 $1,017, 991 $1,031,387 
| Sa TRE 42,048 42.088 "506,024 522, 
intenance..._...... 5,251 4,397 71,337 : 
~ oe dy Stl RE ae a 13,666 12/952 161,900 142,398 

Net operating revenue $21,210 $26,413 $278,727 $303 ,916 
Income from other sources*_____.__ ..----__-_-- vee, eae 

EE ASTI Se EE AES RR: SS A $279,525 $303 916 
Ree OE 8. ce co eda ccoseueweee ‘ 26,068 

MID ates. buy pie 4 aoe a ale ewww $254,668 $277 ,847 


* Interest on funds for construction purposes. 
Galveston Electric Co. 
—— ae of pore —12 Mos. End. ae. a 


1931. 
$89,956 3. 040 $1, 1” 936 $1 Bea 039 
20,774 3,089 3,231 476,671 
203 067 





Gross earnings_..______ 
Net operating revenue__ 


eee GD... oo atoecsconcdccwoune 366" 211 


Galveston-Houston Electric Co. 





(And Subsidiary Companies) 
——Month of March —12 Ses End.Mar.31— 
. 1931. 1930. 1930. 
Gross earnings_--...__- $359,167 $403,820 $4, 570, 5353 $5,171,041 
Net‘operating revenue-_-_ 101,193 115,276 1.331. 510 1,659,514 
rn I nn ee diedeaen 529,482 $24,368 


t=Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2581 
General Cable Corp. 








Quar. End. Mar.31— $931. 1930 1929. 1928. 
Gross prof it......-+~-.«- $626,287 $1,377,297 2. 791, oer $1,582,119 
Selling & administration 1, i397. 973 1,635,356 1,279 "902: 60 

Operating profit--__- loaa$5 11. 686 loss$258,059 $1,512, i $679,559 
Miscell. charges (net) . 23,064 34,044 30,835 
WO 65 ood c dite cin 209 343 218,082 224/812 220,000 
PER ONGEE.. Ci niisniic. 3) ees SO 228, "400 57.879 

Net income____....- loss$697 ,965 loss$487 ,253 $1.0" 971 $370,845 
Shs.cl.A stk.out.(no par) 484.860 411,600 411,600 00, 
Earnings per share__-__-_ Nil Nil $1.85 $0.27 


k= Last complete annual report in Financial + ~ Mar. 7 ’31, p. 1812 





Galveston-Houston Electric Railway Co. 
— a nt W —12 Mos. End.Mar.3i— 


1930. 1931. 1930. 
Senemetiui:: “Ett Has “eee Seite 
Deficit after charges..........2.2-..-.. 2. 14;459 59,154 

General Cigar Co., Inc. 

uar. End. Mar. 31— i ‘ ¥ * 

N z Se ge ange 1931 1930 1929 1928 
& Fed. taxes (ant. )--. $445,226 $614,250 $705,369 $393,571 
Shs.com.stk.out.(no par) 472 ,982 489 ,084 407 570 407 ,570 
Earnings per share_____ $0.75 $i.07 $1.51 $0.75 


ta Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1042 


General Printing Ink Corp. 
(And Subsidiaries.) 











Quester Ended March 31— 1931 1930. 
PP RS ener n path Ladd bedbbbactatbkseebe | Sueece $2,557,797 
eee IN DRING bb wc Soca Seta wndoakeiewan. > en eed 2,308,375 

Se. «cs~ = cidnh ek cmpenie ice ko 254,720 249,42 
tt Pr tot cow ckousahaceseameaiéanene ° 23, ° 33900 

a EN be no i os acm ae ws hes veh nnn ate ose aaah $278,707 $283 ,421 
Ct NE » bid dina duuegbbcane tbneeecétae 40, 37 ,842 
ee ee ee ee eee 29,400 28,122 

ibs Ne one See phbs cmoenbedsbuaae $208 393 $217 ,457 
Shares common stock outstanding (no par) ------- 185,489 5, 
PREMIO HOF GHATS. 5.6 dai nn ni wi esee oct weiianice $0.77 

General Railway Signal Co. 

Quar. End. Mar. 31— 1931. 1930. 1929. 1928. 
Net earns. after deprec., 

FOG, Mak, Mecin ecco $187 ,522 $511,319 $314,331 $214,730 
Shs. com. stk. outstg. 

Pee Pee ee 324,100 357 ,500 7 ,500 357 ,500 
Earnings per share----- $0.47 $1.33 wy 76 $0.48 


=” Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 860 


General Refractories Co. 








Quars. End. Mar.31— 1931. 1930. 1929. 1928. 
Earnings before taxes, 
interest, &c.......-- $451,856 $939,156 $738, aes $390,982 
Corp. munic. & inc. taxes 57,41 97 ,235 18,04 45,634 
Interest on bonds------ Fs aaa RESTS 54, 090 55,177 
Int. on floating debt- - -- 31,454 11,063 10,130 12,120 
Deprec. & depletion. --- 83 ,373 70,817 64/330 61,761 
) See $269 ,203 $760,041 $591,744 $216,289 
pS OS eS 300,000 375,000 450,000 168,750 
OO eS ae def$30 ,797 $385,041 $141,744 $47,639 
ane a stk. outst’d’g 
NY, REISS 300,000 300,000 225, on 225,000 
Barahigs per share---_-_- $0.90 $2.53 $2. $0.97 


‘2 Last complete annual report in Financial Chronicle Mar. rn "31, p. 2207 


Georgia Power Co. 
(And Subsidiary Companies) 
—jae of March —12 aioe. End.Mar.31— 


1931. 1930. 31 930. 
$2,074,343 $1,847,367 $25,616,754 $22,887,505 











Oo exp., incl 
and maintenance. -- .. 1,069,303 919,644 12,884,979 10,961,456 
Gross income. --.--.-- $1,005,039 $927,723 $12,731,774 $11, 926. 049 
POE Gis is wd bo etiiticddadscccticcnsenne 4,668,605 3.711.069 
NS oA eee ca mpibdce cased $8,063,168 $8. 214,979 
Dividends on first preferred stock._.......----- 3,269,514 2'380, 610 
Provision for retirement reserve. -....-....-.---.- 1,31 0;125 986,416 





cn it adilee Ah hba ee Eednn aawaw $3,483,528 $4,847,952 

Note.—The above f és for the 12 months include operations of” gas 
properties to date of sale, May 1 1929. Operations of Columbus Electric 
& Power Co. are included from May 1 1931. 


ta Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769 


Globe Grain & Milling Co. 
Earnings for 3 Months Ended March 31 1931. 


Oeil ates er ee sit a8 
et loss a RNS gt ep ep a epee 1s REPS ATES Bs A : 
ERR A CS OIE SS REPENS ategprnrnpig kG SE IEE ol $2,209 ,764 


‘Last complete annual report in Financial Chronicle Aug. 30 ’30, p. 1428 
Granite City Steel Co. 














uarters Ended Mar. 31-— 1931. 1930. 

Sale RS RR IS NB ip SE ae Sey PN str $1,950,186 $3,242,768 
Coen, expenses, depreciation, &c._....--------- 1,852,078 2,920,008 

A ao i is ees einnciee makin cate eat $98,108 $322,760 
Other owe Bag a sr Gases tbaas ink alison ee a ie ee ee Ol 12,4 28,104 

ee CN Ck cn tonsa nee ncncesdeckeoase $110,572 $350,864 
Federal taxes and special charges_.......---.--.- 22,426 49,143 

Te PRUE dic dawecdkeansnbamneeediniebanee $ 88,146 $301,721 
SENG. nao hetwcibumedetusedahia dd aremasia) mia 292,347 
i -—tae e ee 

arns. sh. on shs. com. stk. ou 

con > Spent ante leaped B08 ORI A $0.30 $1.03 


t=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2781 
(M. A.) Hanna Co. 





Quar. End. Mar. 31— 1931. 1930. 1929. 1928. 
Operating profit. -..--- $489,136 536,645 $731,725 $210,354 
pO TIED ST 73,500 78,750 52,82 160,500 
Deprec. and depletion-- 79,009 72,504 192,653 161,620 
FORE GND. cnccested 5 4,172 tn. seems 

Net income. ---.----- $336 ,627 $381,219 $381,739 def$111,766 
Earns. per sh. on 1,016,- 

961 shs.com.stk.(no par) $0.09 $0.13 $0.13 Nil 


tBaLast complete annual report in Financial Chronicle Feb. 21 ’31, p. 1427 


Household Finance Corp. 


Quarter Ended March 31— 1931. 1930. 1929. 
CN TO C  .épcnreweianenmnenio $2,999,566 $2,494,124 $2,028,530 
ONIN 6 os coctawatnrsbinaswcon 1,535,846 1,223,168 990,410 





Operating profit... .. ~~. ..<ncs0- $1,463,720 $1,270,956 $1,038,120 
Ole SENG. od etbeccusbaadsne 4,790 46,366 41,578 








Teles MGOGN, 6<a'ncs occcdcawacen $1,468,510 $1,317,322 $1,079,698 
Ro ais dite ecient ee 255,4 171,082 J 
DREGE DOEDE sp ecmcdatincndthebidimenn 148,024 137,509 126,989 
CERSP GOGMOGIONG. nk ccc dcanetacuobe 30,964 Die. <. ae 

Fe I i cain nicl dik ti cea aaesncn ores $1,034,097 987 ,453 917,875 
Earns. per sh. on combined class A $ $ 

and class B stocks (no par)... _-- $1.48 $1.55 $1.41 


t= Last complete annual report in Financial Chronicle Jan. 31 


31, p. 862 
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———— 





Haverhill Gas Light Co. 
——Month of March——- —12 Mos. End. a? .21— 











Gross earnings 1380, 650 1932, 733 $730. 774 $747 443 
ca een TM Ml YG 
(SNe 6:991 6:942 79,804 75.744 
Net opera revenue 13,878 14,362 185,483 $177 .223 
Interest pad Pidibibnwnue ° is en adliod ets pe ° 5,203 4,793 
SID cxtelsibk-eindseiihe wakthdat a wir: kalba $180,280 $172,430 
Hershey Chocolate Corp. 
. End. Mar. 31— 1931. 1930. 1929. 1928. 
i sh aban die ab eaviw wo $9,682, 331 $11,450,059 $11,180,223 $11,032,119 
x Cost of goods sold... 5.892.320 8,051,084 vi ,28 623 
ED > ites catraewen 583,305 637 ,676 "676, 873 "678,392 
Operat Eb senn .206,706 $2,761,299 $2,638,525 $2,066,104 
Other ce pinnae ae 39,068 . 113,114 155,080 65,403 











Total income.___-.-.-- $3,245,774 $2,874,413 $2,793,605 $2,131,507 
Cash discount, &c..---- 210,854 267 ,42 219,582 192,278 
Pederal taxes.......... 64,190 286,769 08 ,883 296 464 

Net income. ........ $2,676,730 $2,320,218 $2,265,140 $1,642,765 
Prior pref. dividends... -..__- 121,261 156,431 567 ,808 
Cony. pref. dividends.. y293,480 543° 574 350,000 
Common dividends -- - -- 883,1 RR rae Pee Pe Steen? 

RR ae 94,100 70 ore $1,758,709 $1,074,957 
Shs om 8tk. y sng par) 1.706" 520 678,213 650,000 ,000 

Bersings = Ss wreee $2.95 $2.29 $2.57 $1.52 
indk Inclu reserve for adjustment of inventory fluctuations. y not 


. extra div. of $1 per sh. payable Feb. 15 1931 out of 1930 earnings. 
pe complete annual report in Financial Chronicle Mar. 14 31, p. 2002 


Hollinger Consolidated Gold Mines, Ltd. 

















Quarters Ended March 31— 1931. 1930. 
pie Ke of f ore.. al le i awen 405 451 401 Ast 
Golda and silver productioa----777-72727222772 $2.613-342 $2,588,407 

Sars aie cote asses sot sk oh de D dite chee tp to 163 144:448 

I ai oo iets at edi wine nawt $2,770,505 $2,732,855 

perating expenditure_................-----.-- 1,787,559 1,648,476 

Se webehek ews $982,946 $1,084,379 
Dividend requirements_.__...............----- 799,500 799,500 

Balance before depreciation. ...........-.---- $183 ,446 $284,879 

Houston Electric Co. 
——Month of March—— —12 Mos. End.Mar.31— 
1 é 9 1931. 1930. 
Gross earnings....--.-- $244,396 $274, 515 $2, 997. 483 $3,336,205 
Net operating revenue-_ 74,328 79,704 856,095 999,378 
ee Gt I, cc cncticmodnedank odabide 502,405 623,313 
Illinois Water Service Co. 

12 Months Ended Feb. 28— 1931. 1930. 
Ne CROMER... cwalkdiitie ow seGietehaue ue $667 ,898 $639 ,587 
epeetien on i dale sie: hig e cisdltivhlidsih th haw dénin. gti eos anes 62,67 251,816 

ES NI a 43 492 36,760 
Taxes (excluding Federal income tax) ----..--.---- 7 5,132 

Net earnings from operations ___-....--...--.- $310,979 $305,878 

I a i ate ine a de 9 7 
ES ie tine ia ah pce we e-we $311,915 06 ,659 
‘eet on Roma ids th i ah tnceali ess aie vo tia aide in ee 66 das 150,592 +730 /ot 1 


ka" Last complete annual report in Financial Chronicle Apr. 11°31, p. 2761 


Incorporated Investors. 








pnt potcatyh eegh aged em interest after expenses_ _ $nedis 3216977 
ht te DE CU Rint wanshnuadewebee a . ,096 
inital ol ocmings Eros ta dividend_--------  S467.188  $958.973 

Undivided earnings, March 31.......-..------ $258,465 $191,029 

Inland Steel Co. 
Sak sel ties ie. 83 1.788.800 $4,098-424 $4,418 464 $3,499 515 
So ee eee 
Federal taxes..________ 474300 322,000 3 7.000 518,250 





gnosis cain) TOS TLS I 88 
Earnings per share $0.5 $2.26 * $2.50 


te Last complete annual report in Penmnated Chronicle Mar. 28, p.2402 
April 431, p. 2695. af a Te eee 


Interlake Iron Corp. 


Quarters Ended March 31— 1931. 1930. 
Net income after int., deprec., Fed’l taxes, &c_-_-_- $69,455 $764,906 
Earnings per share on 2,000,000 shares no par stock $0.03 $0.38 


te” Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1429 


International Silver Co. 
(And Subsidiaries). 


Quarter End. Mar. a 1931. 1930. 1929. 1928. 
Net income after depr: 

int. and Fed tax. pig = -loss$148, a7 $168,148 $268,519 $236,018 

arps. per sh. on com. stk $0.69 $1.43 


ce Last complete annual report, a Financial Oneonta’ starch 7 1931, 





p. 1816 and March 14, 1931, p. 2003. 
Jacksonville Traction Co. 
——Month of March —12 Mos. End.Mar.31— 
1931. 930. 1931. 1930. 
Ses arenaa: | EG RR IL leh ee 
Surplus after charges.....................'__. 51908 


t= Last complete annual report in Financial Chronicle Feb. 7 °31, p. “tees 


Jones & Laughlin Steel Corp. 
(And Subsidiaries). 








3 Mos. End.Mar.31— 1931. 1930. 1929. 1928 
Net after taxes..._____ $1,181,392 $5,092,356 $6,907,587 $4,325,204 
Deprec. and depletion-. 1.236.724 1,396,220 $0305 610 +320 316 

_— o* Wunder sews. 135.6 1,127 157,798 162,131 

et income. .__..._. 190,982 $3, SEE 009 $5,254,179 $2, 4 
ends.... 1,027,493 1,027,493 ° 7,514 #7090" 36 
Common dividends. ___ 576,320 720.400 720,400 720,400 

INE. oo ne ook loss$1,794,795 $1,807, ; 

g pn Ngee $1,807,116 $3,506,265 $1,162,251 

(er $100). ......... 576,320 576,320 576,320 573 ,320 
Earns. per sh. on com_. $4.38 $7.37 $3.28 


Liquid Carbonic Corp. 
(And Subsidiaries). 


"6 Months Ended March 31— «1931. 1930. 1920. 
Net sales - 5 -- = Pitta NR oR zzz $3,834 834,808 $5,459,756 $4,751,800 
t pr terest, 
pg natant ~-loss$314 14.172 291.087 283,116 
Shares com. stock outstand. (no par) 


Earni r share $1.06 
x Consclidated income account for six months ded March 31 1931, 
follows: Net sales, $3,834,808; operating profit, $16, 073; interest charges 

$29,938; depreciation, $300, 306; net loss, $314,172. 





‘2 Last complete annual report in Financial Chronicle Nov. 22 ’30, p. 3379 
Loew’s, ‘Inc.4 
= 28 Weeks Ended— ar.13°31. Mar.14’30. Mar.10°29. 13’28. 
Operat | a 39 765, 410 $10,893,972 $7,376,267 ee "330 995 
fee ae ee 2'885.450  2'650.388 27124309 1.807.135 
Net profit before subs. 
divs... $6,879,960 $8,243,584 $5,251,958 $4,423,860 


tB Last complete annual report in Financial Chronicle Nov. 8 '30, p. 3039 


Louisville Gas & Electric = 





Months Ended Jan. 31— 1931 1930 
Gross pre hh head depen $10,625. 758 $10,380,995 
er WE Cac crecdtactiekancccanccs «Se "650,171 

Net earnings, including other income_-_-_-.-.-_-.-- $5,809,624 $5,883,855 


‘2 Last complete annual report in Financial Chronicle May 2 '31, p. 3385 
Marchant Calculating Machine Co. 


uarter Ended March 31— 931 1930. 
ent ccc nae: GN ES $413,018 $661,574 
Net profit after expenses, interest, &c----------- 15,386 64,956 


<2 Last complete annual report in Financial Chronicle Nov. 14 ’81, p. 2006 


Missouri Gas & Electric Service Co. 





Period End. Mar.31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross operating revenues $164,621 $165,454 $721,358 $708,883 
Avail. for interest, &c__ 55,589 at 797 230,961 202,799 
Int. on long term debt-_- 23,520 21.648 91,037 80,982 
Other deductions-_---_-_- 5,665 9875 22'298 23,166 

Net for retire. & divs_ $26,404 $27,274 $117 ,627 $98,651 


< Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3146 


Montgomery Ward & Co. 
uarter Ended March 31— 1931. 1930. 
Grou INN: aispai' dy’ a. dain ta bisa amt atid es Ons Sei wh avert oes $49,466 336 $57,369,069 
Net loss after charges, depreciation, &c._..--.--- 1,783,674 2,318,260 
te Last complete annual report in Financial Chronicle Jan. 31 ’81, p. 840 


Monsanto Chemical Works. 


Quarter Ended March 31— 1931. 1930. 
Net profit after charges & Federal taxes----...---- $255,378 $293. 170 
Shares common stock outstanding (no par) 429,000 404, "254 
Ee SE Swi dngciancnc cn eneeciiaedenae $0. 72 

ea Last complete annual report in Financial Chronicle Mar.1 '31, p. 2007, 
and Mar. 21 '31, p. 2211. 


Mountain States Power Co.* 
12 Months Ended Jan. 31— 
ross earnings 


1931 1930. 
$3. 430, 132 $3, 370,054 





Net e EEE REISE: LEE IL 1,204,735 1,303,614 
Other oo PRE pe A. 5 SG a SE 170,192 59,348 
Net earnings, including other income-_--_------ $1, mtn tl 927 el: 362,962 


*Figures for period are for properties now ——— 6 system. 
Vet of properties sold are included in other a 


(Last complete annual report in Financial Chronicle May 2 ’31, p. 3335 


Mullins Manufacturing Corp. 














Quarter Ended March 31— 1931. 1930. 1929. 
EE BE. oc ncdbvunenkhinchondy $154,624 76,782 $296 ,187 
I att acces cisasin eh eniutenidhrae hei Som We eb 132,328 112,907 139,497 

Cerstine BOE. 66 & waecsaccanne $22,296 loss$36,125 156,690 
jie nee... 7'405 6.609 26.724 

Co a ee ny eee $29,701 loss$29,516 $183,414 
PE CURE Ca ccaccensecasuaaes | | Somkanny | inns 19,158 

PE TENE Sp ch ncakccokttodiee an & $29,701 loss$29,516 $164,256 
Preferred dividends- --------------- 50,356 52,500 52,500 

Debs... niccducontcncd demande $20,655 $82,016 sur$111,756 


tS" Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1047 


National Acme Co. 


Quarter Ended March 31— 1931. 1930.9 
Net loss after all charges - --------------------- $242,376 prof$191113 

ta Last complete cnnael report in Financial Chronicle Mar. 7 '31, p. 1821 
and Mar. 14’ 4°31, p. 2007. 


North American Co. 
(And enerees? 
12 M End. Mar. 31— x1931 930. 19 1928 
Gross cnealae ORS Ie $127, 395 ,505$148, 192 .225$141, B15. ,694$122, 908, 742 
Oper.exp.,maint.& tax 67,076,562 76,314,609 74,175,601 64,884,827 


Net income from oper- $00. 318,943 $71,877,617 $67,340,093 $58,021,914 
Other net income_----- y8,186,106 y5,378, 069 4,233,047 3.001.249 


a a ha ws acne $68 505,049 $77. 255, ss $71. 573,140 $61,023,163 
Interest charges-_------ 15,756,739 19,000,829 542.977 17.650,949 
Pref. divs. of subs--- --- 8,905,023 10: 527,978 10: ‘268.429 ° ,052,713 
Minority interest-_----- 1,745,938 2, 78 996 1,44 

Appr. for deprec. res..-. 13,686,023 15,767, ‘040 12° ‘916,420 12°665.481 











eer $28,411,326 $29. 711,461 $25, 754, ais $20,209,015 
Divs. of No. .p.stk. 1/820/034 1,820,034 20,0 1,820,024 
Div. on No. an com.stk 6,095,295 5,504,165 ri '933,845 4,450,265 





Balance, surplus-_---_- $20,495,997 $22,387,262 $19,000,439 $13,938,725 

Net earnings available for common stock for the 12 months ended March 
= 1931 amounted to $26,591,292. These earnings are a decrease of 

4.66% over those for the 12 months ended March 31 1930 and are equal 
to $4.35 per share on the average number of shares of No erican com, 
stock outstanding during the year ended March 31 1931, compared with 
$5.06 per share of the average number of shares outstanding during the 
same previous period. 

x Excludes gross earnings, operating expenses and all other details of 
income accounts of California subsidiaries from June 12 1930 to March ‘31 
1931 and includes in other net income the proportion oe to that 

riod of actual dividends only on the common stock Pacific Gas & 

lectric Co. received in consideration for the North American interests in 
such subsidiaries. y Includes stock dividends of non-subsidiary suing com. 
taken up at value at which stock was charged to surplus of 
pany: 1931, $1,214,804; 1930, $797, ser gene proceeds from sa 
dividends: 1931, $69, 245; $1930, $51 





ka” Last complete annual report in Financial Chronicle March 7 ’31, p. 1817 


<= Last complete annual report in owen ll Chronicle Mar. 14 ’31, p. 2019 
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New York Water Service Corp. 


(And Subsidiary) 
12 Months Ended Feb. 28— 32/981: 412 $2" 1990. 222 
833.339 760,422 








Be Cb de ctonneseecesacneneneseaces 
Rada cacmceines nancianeh 146,251 
Taxes (excluding Federal income tax)_.........-. 244,468 220,185 
tel om aa IDS ihisavaicieresine teuddibabes 1,618,142 1,483,364 
Other income....... ikea an IE ES $1,618 502° '*50'591 
Gross corporate income._.................... 1,688, 738 $1,533,955 
ma aa Xs... ° $733 #107 835 


Last complete annual report in Financial Chronicle Aguil 4 4°31, p. 2683 


Northern States Power mre 
12 Months Ended Jan. 31— 





I Oe bk ecnnebadocesadbacked 305,891 $32, 1939 306 

ia hs CkSudis wiemndhowicncndnnad $93,303,801 $3 798, 35 

Se eI eae aii de ences es co eseneganie deans Didnt eseesnislliote 238,061 6 .399'050 
Net earnings, including other income-----...-. $16,891,963 $17,427,114 


tS" Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3137 


Northern Texas Electric Co. 
——Month of March——- —12 Mos. End.Mar.31— 


1931, 93 1931. 1930. 

Gross earnings ———---—. $176,241 $227,051 $2,186,348 $2,645,008 
t enue... ° 

Surplus after charges-..------------------.--- %e5214 378,191 


te" Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2193 
Norwalk Tire & Rubber Co. 





6 Months Ended March 31— 1931. 1930. 
GgORS PROT 6 a ond wiccenccdmenccacconscnceccocs $94,814 $57 ,309 
Net profits from operations - --.-.-------------- 29,830 loss49,032 
a a ere er ee ee 4,094 6,477 

Potel Wenwe.. .... oo dscns dciissscccedwsdscesec’ $33 924 loss$42, 

Net profit after all deductions------.----------- 2,759 loss75, ‘Br7 


<@Last complete annual report in Financial Chronicle Nov. 29 ’30, p. 3543 


Ohio Edison Co. 
(The Commonwealth & SouthernjCorp. System) 
‘Month of a, is ae. End. Mer ” 














1931. 
Gross ban nan $1,609,683 $1) $80'532 $19,094,517 $19.242.540 
A cubetenenss..... 642,923 683,337 7,402,663 8,204,766 
Gross income-_.-.---- 966,759 903,195 il 691 853 11,237,774 
lias i a a pee . 3/423.071 . 4°136,251 

eS RRS: AD el 8.268.782 7,101,523 

Dintienis’ on om predunred otock a a en 1:914.712 1.915.793 
Provision for retirement reserve. ............-.-- 1,207,890 1 ‘090,281 
NL Rice TR) SS 5 eee $5,146,179 $4,095,447 


Ohio Water Service Co. 








12 Months Ended Feb. 28— 931. 930. 
CRIES TOVEREED. wi cike sd cv oqessdcuccodsice $626,141 $604,448 
oO CRIT. .« aqdbibiicwnens > ammdianedinticee 187,679 161,152 

Nani tet an ire metinnitiin ie Gauls wine 24, 28,875 
Taxes (excluding Federal income tax)-_.......-..- 66,586 60,579 

Net earnings from operations..............-.. $347 ,745 $353 ,841 
GR BG die i niweGidc nse wsnteumewe 22,629 28,476 

Gross corporate SR A SD oa $570.374 $392.217 
Interest on funded debt_........--.---..-.-.-.-- 175,018 163,474 


ta” Last complete annual report in Financial Chronicle April 4 ’31, p. 2584 
Oklahoma Gas & Electric Co. 


12 aioe Ended Jan. 31— 1931. 1930. 
Carnings .. . . . ..-2- 2-2 2 2 oe oo ooo oe $14,059,830 $14,252,222 
NOS GCOFRINGS.... . 2.22 on ence ee ewe enn se=-e 6,521,676 6,685,736 
Other income. ...... - =... ec e nono wncn ee eo one 156,115 404,283 





Net earnings including other income------.---- $6,677,791 $7,090,019 
tae Last complete annual report in Financial Chronicle May 2 1931, p. 3336 


Oregon-Washington Water Service Co. 


12 Months Ended Feb. 28— 1931 920, 
St Cs capahs ehebanpuememeeseninen $524,724 $612 ,819 
tion ae pap Read embn eWetiodbabuende ii 19 eae a 812 


$257,018 $276,897 
9,411 2,022 





Net earnings from operations- --- 





CR GF ein dudes a ade swkeicinemduds 
Gross corporate income... .......--......-.-- $266,429 $278,919 
De Te Te Ga on Sw dtiswcciceweaniose 135,782 137,723 


1 Last complete annual report in Financial Chronicle April 4 1931, p. 2584 
Pacific Lighting Corp. 


(And Subsidiaries) 
12 Mos. End. Mar.31 1931. x1930. 1929. 1928 
Gross revenue_-_-__.---- $48, ane’ me $47. foe ,025 $32, pee 4.048 & $29. ae 736 











Operating expenses _---- 12 
ENGUsetadunowaee Ss tt 397  « 029, 177 13. Oo2. 472 19-026 603 
Net income_....--.- $22,659,932 $21,751,436 $15,414,401 $13. 358,401 
Bond interest_.......-- 5,625,260 5,438,340 3,147,593 451,852 
Depreciation. _.....-- 6,863,150 6,138,393 4,029,823 3’ "611,624 
Amort. of bd. disc. & exp 353,614 354,877 336,036 331.759 
pT ae $9,817,908 $9,819,825 $7,900,950 $5,963,167 
Div.on pref.stks.ofsubs 1,996,063 2,011,849 1,306,380 1,327,569 
Div. on com. stk. of subs 1,775 Ee. re 
Div.on pf.stk.ofP.L.Co 824'310 654,872 599,172 599,547 
Vv. on com. sto . 
of Pac. Lt. Corp.____ 4,821,472 4,225,736 3,481,033 2,075,576 
Remainder to + dpe $2,174,287 $2,923,944 $2,514,365 $1,960,475 
Shs. of com. stock o 
standing (no ~<- Aapeaa 1,608,631 1,462,314 1,250,000 1,127,459 
Earnings share_.__. 9 9 


3 bs 
x Includes oparedious of Southern California Gas Corp. and subsidiary 
companies from May 1 1929. 
ke Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1025 
Penick & Ford, Ltd., Inc. 
And Subsidiaries). 





Quarters End. Mar.31— 1929 1928. 
Gross earnings...-..-... $1, ise 172 $1,404,283 $1,579, 977 $1, Oat ,851 

hk os sll pein deel "639,652 x621, 1272 "788,922 9,62 
Depreciation. -......-.-.-. i 166, 166,284 173, ‘038 
Ps cévuBRbcieens Ii Giana Ss eke 0,606 47.983 
Netinc. before Fed.tax $347,447 $616,427 $594,166 $311,201 


x Includes onion paid on preferred stock purchased for retirement 
amounting to $39,561. 





Parmelee Transportation Co. 
(And Subsidiaries.) 
Quarter Ended March 31— 1931. 1930. 
Net loss after depreciation, interest, &c.........- $79,574 prof$173 ,657 
The Pawtucket Gas Co. 
(And Subsidiary Company) 
——Month of March———- —12 Mos. End.Mar.31— 
1930. 931. 1 











1931. 1 

hicasintiintasanles 120,258 124,047 $1,442,622 $1,480,127 
oO —____ ei ai CERT eRe ° 50,527 . 55,919 ° ‘09 , "658,968 
ntenance__........ 8,908 6,692 83:912 94,228 
TT cdedncnesdekion ac 8,064 7,676 89,280 87,591 
Net operating revenue $52,758 $53,758 $623 336 9,339 
Interest charges (public) -...........-...... 2. 56,986 $6 103 

Dadidmithinedké deh wie 6 as whide-sauinwie +349 2, 
Interest ‘eharene av, GO. Ss OS.) .. cctncwudee $906 368 ore 7as 
RR RRR ERR 2 0 IE eR eal $395,555 $396 ,443 


Pennsylvania Coal & Coke Corp. 
(And Subsidiaries). 











bana a Mar.31— 1931. 1930. 1928. 

Sar GAFRINGS... .....0- $936,802 $1,134,408 $1 Die 589 $1,151,105 
ond taxes (not 

vy Hed ‘ederal taxes) _ _ 887,458 1,024,647 1,123,884 1,314,105 

Opera income. ._. $49,343 109,761 79,706 def$163, 
Misealinnetae income... 35,068 . 48,229 Sg 239 aes % $89 

Gross income. ......- $84,411 $157,989 113,944 d 133 
Charges to income---__ 38,561 39,543 ’ 43,1 to 127 210 
Depletion & deprec.___- 63,817 66,902 66; 528 al '362 

Net inc. before Fed.tax def$17,967 $51,545 $4,246 def$235,708 


keeLast complete annual report in Financial Chronicle April 25 ’31, p. 3164 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subs.) 
a of roe —12 aoe. End, Feb. 28— 


1930. 
Gross earns. from oper. $3,053,295 $2,704,279 $31,765,481 $30,375,143 











Oper. exp. and taxes... 1,542,865 1,276,779 15,867,208 15,068,369 
Net earns. from oper. $1,510,430 $1 477 OO $15,908 278 $15,306,774 
Other income. -.--...---.- 31,622 40,400 602,284 574,792 
Total income--_-_----- $1,542,052 1,467,900 $16,500,557 $15,881,566 
Interest on bonds-.-.---- 522,411 425,070 5,103 372 
Other int. and deductions 53,685 st: ‘307 "376,055 '274'357 
Balance -......----- $965,956 $1,027,523 $19. 753. 558 $10, rts ,837 
Dividends on preferred stock --.-.............-- 788 3.431.881 





$7,261,770 $7,071,956 


Philadelphia Co. 
12 fonths Ended Jan. 31— 1931 . 
Co adiinedddudatecddviaosduanceeban $61,289,974 $63, 1632.38 





Gross 

Fe Cs edb bicmanbeeedsecnsedatatuen 30,082,508 

RT Fe eae 1,511,396 a ees'ts 
Net earnings including other income......- —-. $31,593,904 $32,872,129 


\S"Last complete annual report in Financial Chronicle April 18 ’31, p. 2952 
rainy tates Co. 


3 Mos. End. Mar. 31— 193 1930. 1929. 
—_ earnings.-....-. $14,297, a 48 $11,931,003 $8,516,441 $8. 623 "381 
.& Federal taxes.. 11,224 "364 7,602 "357 4,903 ,562 5,518.2 90 
) ~ hd deplet. retire. 
and other amortiz.... 3,692,235 2,723,801 -----. ---... 





Net income--.-....-..- loss$619 - $1,604,844 a$3,612,879 a$3,105,091 
a Before depreciation and depleti 


ke” Last complete annual report in Posenetel Chronicle Mar. 14 31, p. 1982 
Pittsburgh-Suburban Water Service Co. 








12 Months Ended Feb. 28— 1931. 1980, 
Pt, .ccichhnwnrancteanewnaapue $342,500 $324,497 
Oo En Ts dats divin sash as aesian te dn dn sh Sascha © fire tsi fase 124,257 115,385 

DG. . <danevtgpbhindaacdadn ne osudasied 22,542 17,323 
Taxes (excluding Federal income tax).....-..... 7,569 : ,086 

Net earnings from operations..............-.- $188,131 $184,702 
NR icin cdnccandendnddannnunediion® 838 1,191 

Gross corporate income... .. .....-..<-ccss--- $188,969 $185,894 
Re Ae FE Gv ecenbdenencnentssnsnna 87,364 85, 000 


.aLast complete annual report in Financial Chronicle Apr. 22 ’31, p. 2765 


Pittsburgh Terminal Coal Corp. 
(And Subsidiaries). 

Quarters Ended Mardh 31— 1931. 1930. 
Net loss after deprec., depletion, &c...-.-....-.- $123,327 $216,653 
‘2 Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2212 


Purity Bakeries Corp. 


(And Subsidiaries). 
16 Weeks Ended— Apr.18'31. Apr.19’'30. Apr.20’'29. Apr. 21 '28. 
Net profit after int., 


de- 
prec. and Federal tax. 


$630,995 $1,248,544 $1,372,252 $773 ,646 
Shares com. stock out- 
standing (no par) ---- 805,044 805,061 804,042 421 ‘ed 
Earnings per share_-_-_-- $0.78 $1.55 $1.70 $i. 











Last complete annual report in Financial Chronicle Jan. 31 31, p. ees 
Radio-Keith-Orpheum Corp. 
(And Subsidiaries) 

Quarters Ended Mar. 31— 1931. 1930. 1929. 
Profit from operations. ....-...---- $1,360,899 $2,000,403 $181,373 
CNET TRONS. ona cktd Henan cdicases 10,353 30,499 486,836 

TP IONS. baVescccccccounant $1,371,252 $2,030,902 2 
WE SAE Fs hibiccdccvscneneeon 165,000 215,000 +680 '000 

IE cs din ait tah Gh dh cn one dit een plan $1,206,252 $1,815,902 8,2 
PERE tes OE GEN ooo kk ccc ncsncecee 193 ,034 208,280 esters 

MD DO a sie agit tisninatitese chehanitnias $1,013,218 $1,607,622 84, 
Shs. of class A stock (no par)....--- 2,328,250 1,850,169 1°385" 169 
Earns. per share......-.....-.-.-. $0.43 87 $0.20 


kaLast complete annual report in Financial Chronicle Mar. 14 ’81, p. 2011 


Reliance Manufacturing Co. of Illinois. 
Quarter Ended March 31— 1931. 1930. ‘ 
a et profit after charges and taxes____ $141,265 $128,819 $263 205 
per share on 250,000 
-——~ stock (par $10)---....... $0.44 $0.38 $0.91 





ta Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1823 


ta Last complete annual report in Financial Chronicle Feb. 14 ’81, p. 1241 
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Reliance Management Corp. 


‘ach divid for 3 Months Ended March 31 1931. 
vidends received 











Interest and cash dividends received...................---. $54 
oo, 5 shies mien muna ih aio mme dma maie a 20,000 
a a as a kal cl crcln tn emda i dali tae ive 4,317 
ee iis bbbea dibs tcbdeban wah awibiinbossasnne $17 305 
i  CrOtCl i. einicibanadtbhadedhtmntianebsnzeee 40,204 
Net loss from sale of securities. ...........-.--.--..--.----- 81,958 
ED 4 hee eet baie ned itdinn mdi eiaienh tm awhioae ae > $65,440 
"Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1437 

Reo Motor Car Co. 

. End. Mar.31— _ 1931. 1930. 1929. 1928. 
Se is dee daly fois Sls tip $4, 626, 175 $8. 134,321 $12, 949,389 $10. 378,387 
Cost of sales, &c.....-- } 4:967.610 9.061.770 {9.846.427 7,870,663 
Expenses, &c........--. 2,188,444 2,309,110 
t ae def$341,435 2,551 $914,517 $198,614 
cake onabewe 147 ,327 62,057 142,321 124,200 
Total ES RES def$194,108 $234,608 $1,056,838 $322,814 
on Sp ww sh a Ak exes ete 86 To4 410,044 446,027 409 ,303 
PEC isecencces::. Sindee, |. werene 70s). beens 
Es ocwbpadene! def$420,832 def$i75,436 $537,514 loss$86,489 

sh. on 2,000,- 


000 shs. com. stk. (par 
$10) 


Nil Nil $0.26 $1.10 
ay Lan complete annual report in Financial Chronicle Apr. 4 31, p. 2602 


Republic Steel Corp. 
Earnings Three Months Ended March 31 1931. 


tis. hssadntthpbdweneetiahsansédcondeuess $1, Zi7 23 
DT tide tans we bebtebmaasbbbatnadeabcbéconuses 
Depreciation and exhaustion of mineraJs_.......-.--..---.---- 1 76. 33 { 


SP Se akan swipe owed bcwneennawene $1,617,593 
Trumbull’ liffs 4 eee Re eee 75,000 
Dr GhaUsenacaativecadcAnahcadsidnwanasepuprvoone $1,692,593 


.B" Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2575 
Rochester & Lake Ontario Water Service Corp. 








Months Ended Feb. 28— 931 1930. 
— Ss Jie becca newewnseondesaomen $576,511 563,232 
homes isepeaee Decade S2 cn Meh lta iesteab inning WA ws tb wt if 196 1 one 
Taxes | eamading Vadaal inactke 0003... 41,583 40,069 
Net from operations _.... ------.--- $325,662 $302,855 
Se Saheb es oSccctbococccucewsnocce 1, 1,552 
Gross RNG ac Hiddddontnnesniee $326, 674 $304,407 
DEED GEE TUNE GOO e coc cwc dodscescsccosve 125,000 125,000 


(Br Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2767 


San Diego Consolidated Gas & Electric Co. 
—Month of ot —12 Mos. End. Feb. = 





1931. 3 1931. 1930 
Gross earnings - - -- ~~ --- $689,917 $703,250 $7,425,918 7276, 921 
Net carnings---------- 373,16! 355,608 3,785,645 467 ,746 
Other income--.-...-.---- 3 17 3,563 624 
Net earnings including 
other income. - ---- $373 ,543 $355,779 $3. 789, ptt 


$3 499,371 
EE GEE BE wt ntccamsnsocncesctincce 3,052,1 2,809,345 
= Last complete annual report in Financial ChronicleApr. ref "30, p. 2963 


Scranton-Spring Brook Water Service Co. 








12 Months Ended Feb. 28— 931 1930. 
Po Kcnuidcosnhkesncdnconhadoe $5,218,275 499,905 
SE SE an nc nc dddnsdnucccsenesennun 1,269,7 ,300,83 

EE GE TET ea Cea $2,540 355,281 
Taxes (excluding Federal income tax)-_--......--- 138,039 124,317 

Net earnings from operations._..........--.--- $3,527,904 $3,719,471 
Ge ORs On vac cbcbenceccccussdcancs 11,863 17,818 

Gross corporate income. ............-.------- $3,539,767 $3,737,289 
Interest on ls wal i ct wigs dieses ws 00 Migs 1,671,621 1,626,546 


ke Last complete annual report in Financial Chronicle April 11 ’31, p. 2767 


Sharp & Dome, Inc. 
Quarters Ended March 31— 








1931. 1930. 
ee es a canoe nema teas dneeinne $1,555,029 $1,585,964 
Pe herb kdncimec nk dedtiaiwmeaaes li ,186 1,223,918 
Se i no madodddbdeiusbdasdadines . 28,612 
Sal as SS i a 31,343 26,682 
ET os denideieudiw eh d ain caen aul 37,693 33,742 

i Na ac cine diemade haan Widen wae $276,418 $273,010 
Sa cas as ind wok cig co x te sd Bb de eatin 
I each as ed Re a ws a tee ag hava te ene $75,969 $273,010 
Earns. per sh. on 776,627 shs. com. stk. (no par) -- $0.09 $0.09 


t= Last complete annual report in Financial Chronicle Mar. 14°31, p. 2012 
(Frank G.) Shattuck Co. 


Quar. End. Mar.31— 1931. 1930. 1929. 1928. 
~ rofit after deprec. 
Federal taxes_... $556,896 9740.039 $623 ,040 $542,123 
Shs. cap.stk.out.(no par) 1,290,000 1,290,000 350,000 350,000 
Earnings per share_____ ets 43 $0.58 $1.78 $1.54 


Ke Last complete annual report in Financial Chronicle Mar. 14°31, p. 2012 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
—— Month of March——- —12 Mos. End.Mar. i 


1931. 1930. 1931 1930 
Gross earnings $114,900 $108,710 $1,524,225 $1,422,743 


Net operating revenue-_ 40,877 49,123 616,216 599.679 
eres GLUGF CHAPHES. . .. 2. 26 n wcnccancedncece ks 551,323 535,121 


t= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1413 
Southern Colorado Power Co. 


12 Months Ended Jan. 31— 1931 1930 
aryl ag SUMING odimte hb eka a omedcms@acelchduh $2. 255, 858 3. 373. 022 
a a ad ag ws as ents atavesinred cn ds wicsinna 1,041,524 063 
Dae DEG Glabilntss osecekduensedouneseuse 10;781 "30,249 





Net earnings including other income $1,052,305 $1,109,312 
ta Last complete annual report in Financial ChronicleMay 2 ’31, p. 3338 


Standard Gas & Electric Co. 


12 Months Ended Jan. 31— 1931. 1930. 
a $153. 324, 5968154, 916,059 
Pe NON do tide dkbwsddecomncavedacunes 73,518,381 74.402, tt 
i Cid. Vonasttivibengakenaanee sé "609,604 21 
Net earnings ne other income.-__........ 75,127 $85 77,156,732 

Note.—Figures for each period are for properties now com the 
tem. Net earnings of properties sold are included in Bony ovr Dy a 


te Last complete annual report in Financial Chronicle May 2 °31, 3820 





ee 


Standard Brands, Inc. 
(And Subsidiaries) 

















Quarter Ending March 31— al931. al930. 
CP ES GRUNT GU) ccivicnunsddwucnanoine $12,074,559 $11,294,112 
Bi tatevstbadcsncaanscncccscamgaoni’ 7,685,142 7,630,379 

Operatin ssc dnntasnatinenwsvabinhiie $4,389,417 $3,663,733 
Other inco: : =... LESinabbyeweunwcks ke cna ena 280,897 "338,759 

TE Cin bb occncknadukedanesconsuudui $4,670,314 $4,002,492 
Cah CARE 6 wed dnkinnip des mainnactenn 68, 68,818 
POGeral ONG ToreigD tABlS. ...ccceencccccscccces 539,747 423, 
EE PI a ddcicbeconrnncsseucouewesee 7,405 14,405 

PN Sp rakcs cosestonnbabastsntssneeum $4,054,588 $3,496,226 
EE EEE. ntnnseneutibngnanentioainned 258, 250,717 
CE EIU s oan concbebsbiatendsababin 3,793,235 4,737,439 

I el a rin ts ul nth dessins ign miles este chi $2,749df$1,491,930 
Profit ow RN NGS ich tvs acca the ghc sisal cnes ah hina 198 9, 
SE Ow occ cicvocminbabasaniiede 30,131 32,219 

RAL chiicncopwenchbtttinndaukine $25,184 $1,514,956 
Shares common stock outstanding (no par)_...-.-- 12,644,002 12,633,170 
pS RR ea ae ee $0.2 


5 

a Includes operations of German and South African subsidiaries of Royal 

Baking Powder Co. for three months ended Jan. 31, and English subsidiaries 
for two months ended Feb. 28 1931, and three months ended March 31 1930. 


.=Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1400 


Stewart Warner Corp. 


(And Subsidiaries) 
Quarter Ended March 31— 


1931. 1930. 
Net loss after depreciation and taxes $331,756 prof$656010 
Earnings sh. sth ; 298,919 shs. com. stock 


outstanding (par $10 Nil $0.50 
k=Last complete Sancal report in Financial Chronicle Feb. 28 ’31, p. 1633 


Tampa Electric Co. 
(And ponies yf Oo nm, 
1931. 1930. 1931. 1930 
$384,641 vet tat $4,583 ,042 $4,578,688 


Net operating rovenne.. 143,964 136,968 1,654,752 
WUNGGES GIUET CHANGED. os ne isc caiesiacbekend f 433 i ‘452, S44 


t= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1414 
Telautograph Corp. 





Gross earnings........- 








Quarter Ended March 31— 1931. 1930. 1929. 
I ideas aia sd hts ces ac a $257 ,560 $253,061 $234,757 
DE butantocdtinncuneako wae 110,539 114,876 109,818 

Operating income-_-........._.--- $147 ,020 $138,185 $124,939 
TENN Ss tina tocaccaceca 37 ,436 36,609 34, 
Miscellaneous expenses, &c_...___-- 2,125 2,950 1,796 
Taxes other than Federal__._..-___- 3,012 2,896 2,649 
Sa eee ee 12,533 11,488 10,355 

ee on cain cob $91,912 $84,243 $75. 940 
Shares common stock... _.--.______- 4 228,760 192,000 
Outetanding (no par)......--......- $0.40 $0.37 $0.33 


k= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1056 


Tennessee Electric Power Co. 


(And Subsidiary Companies) 
——Month of — —12 pies. End.Mar.31— 


1931. 0. 193 1930 
$1,123,280 $1,360:325 $14,367,740 $15,113,361 





Oper. exps., 











and maintenance... | 599,383 648,509 7,565,823 7,664,938 
Gross income_-.-__--.-- $523 ,896 $611,815 $6,801,917 $7,448,422 
BE CU bccn ccc cGcaddesdecdabisabicca 2,196,298 2,188,069 
I Me te ic isis ck atic dsl te inst Wha ed. ps ps eo te nplib ie ane $4,605,619 $5,260,352 
Dividends on preferred stock._...........____- 1,430,380 36,817 
Provision for retirement reserve__...........--- . J . ,846 
UII, ss sc abite'ce Secssourla Mi! dein wien ecb alias ck osc cd nal aoa $1,916,244 $2,738,688 


ce Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 


Thermoid Co. 
(And Wholly Owned Subsidiaries) 


Earnings for Quarter Ended March 31 1991. 
Net loss after depencialion, eee a eee $60,917 


ke Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1826 


Third Avenue Ry. System. 
(Railway and Bus Operations) 
——Month of March —9 Mos. End. Mar. 31— 
193 9 1931. 1930. 





Operating revenue— 





























E. 1930. 93 
i 6 ne $1, Lis. 116 $1, ave 815 $10, 572,180 $11,338,513 
DE ckiwicvaunnnwes 241,712 213,236 1,990,843 3 * 
Total oper. revenue $1,418,429 $1,468,051 $12,563,024 $13,149,728 
Operating expenses— 
INR ce ol ao Gost es dias og o> 864,230 958,150 7,871,037 8,738,310 
| ie. Se 214,517 206,766 1,816,268 1,939,327 
Total oper. expenses__ $1,078,747 $1,164,916 $9,687,305 $10,677,637 
Net o Fs Sarina 
i Co ide coke ne 312,486 296,664 2,701,143 2,600,203 
‘5, ie Ee eS MATES 27,194 6,470 4,575 def128,111 
- Total net oper.rev.-. $339,681 $303,134 $2,875,718 $2,472,092 
‘ax 
RES TOD ip e 88,474 90,147 783 321 800,383 
SS RP a 7,762 6,453 63 ,032 58,610 
Total tames......-.56« $96 ,237 $96,600 $846,353 $858,993 
Operating income— 
OO ta 224,012 206,517 1,917,821 1,799,821 
ee a 19,431 16 111,543 def186,721 
Total oper.income_.. $243,444 $206,533 $2,029,364 $1,613,100 
Non-operating income— 
NN cian 22,157 23,184 205,947 217,571 
Ws. at Soe. 4 992 957 7,823 6,868 
Totalnon-oper.income $23,150 $24,141 $213,770 $224,439 
Gross income— 
Crees 246,170 229,701 2,123,768 2,017,392 
a tote a, 20,424 973 119,366 def179,853 
Total gross income... $266,594 $230,674 $2,243,135 $1,837,539 
a Gna wt int. 
alter.....+2...-- 221,512 222,546 1,991,470 2,006,747 
| Js eae 717 16,398 161,288 146,125 
- Fetal detuctions es a $239,230 $239,944 $2,152,759 $2,152,872 
t 
-............ en 7.154 _ 132,298 10,644 
See a aa 2,706 defl15,424 def41,922 def325,977 
Total combined net 
inc.orloss—ry.&bus $27,364 def$8,270 def$90,376 $315,333 


Last compjete annual report in Financial Chronicle Oct. 26 30, p. 267 
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Thompson Products, Inc. Vick Financial Corp. 
(And Subsidiaries) Earnings for Quarter Ended March 31 1931. 
names Ended March 31— 1931 930. Interest — ee. owen bed PPB RES BPEL ES Lae eee tae he She $125,720 
Manufacturing profit... ............2s25----- CRP.SO) «GE, 5 ee OF Fin cede cccccciccisnccsbcdesscecstaesséanan 4,881 
slidlatieh tien gain na edinkétmenidididnaldlnes 198,522 265,813 pein 
DuicisaNecsecduiacan cadeuticneaced Cr. 8,152 DE Ns so ititessteniin dni hertiniin antimmpinneanenewada vem amiga 
NEE ELEN SALAD GERAD ALOT 65,767 73.388 Profit & loss surplus, Dec. 31 1930_-.-...........-.-----.---- 295,047 
DUI Gdctocccsesctoccebsenseke tee 26,188 pope nvliel ae CER 5 a cccnpnsmengocsaqioabsyentbusahe $396.608 
NN el a OT ae a 3338.058 $202,180 Accrual as of ae te ee eee ee 4,614 
Shares common stock PE icucdsadbeoseun amy sa mpnepeageN 
Earnings per 1g ea ee eI $0.1 $0.75 | | Profit & loss surplus, March 31 1931----.------------------- $274,612 


ke" Last com complete ang annual report in Financial Chronicle Mar. 21 ’31, p. 2215 
and Mar. 28 ’31, p. 2604. 


Trico Products Corp. 





my _—— Mar.31— 1931. 1930. 1929. 1928. 
sp eae hia abies a> $514,262 $574,674 $606,679 $452,200 
‘ manting { ¢ ° ) a 374,991 374,491 337,500 274,460 
no par).... ’ ’ s sg 
Earnings per share_____ $1.37 $1.53 $1.79 $1.64 
Ulen & Co. 

Quarters Ended March 3i— 931. 1930. 
Net income after int. and Federal taxes__......_. $170,363 $283 413 
Earns. per sh. on 271,522 shs. com. vapeake (mo par). $0. $0.85 

t= Last complete annual report in Financial Chronicle Mar 21 ’31, p. 2215 

Union Carbide & Carbon Corp. 
(And Subsidiaries) 
Quarters Ended March 31— 1931. 1930. 1929. 
Earnings (after provision for income 

OIE Gee CE oc ncccunnccecescaus $6.743.413 $8,755,165 $9,646,500 
Int. on funded debt and divs. on pref. 

stock of subsidiaries. ..........-- 311,016 308,440 309,752 
Depreciation, &c., charges (est.).... 1,818,726 1,973,942 2,132,802 

DU ai ais ahs cialis an aid agpaaian - 94.613 07) 96.472 783 $7 ,203 ,946 


9,000,743 8.995.208 2,752,072 
SPI eine 4 Aditielalin eae $0.51 $0.72 $2.62 


.= Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2179 


Union Water Service Co. 
(And Subsidiaries) 





12 Months Ended Feb. 28— 1931. 1930. 
Gross revenues (including other income) --.....-.-. 99,558 $480,416 
Spereting Ds inti lervs ba hss size secede tits tks 0 UE ited dias 131,124 112,710 

IIs casihtcsinsts techn aici Suliils te tb dh « av ds Slit Siew hii > hinap 16,9 16,84 
CE CNncindcnhtls dncub~adedinnee kuibiaed 58, oe 

Gross corporate income-_-_-__.......--.-.------ $292,761 $293,598 
Interest on funded debt..............-.-.-..... 146,5 146,520 


k=Last complete annual report in Financial Chronicle April 11 31, p. 2767 


United American Bosch Corp. 
Earnings for Quarter Ended March 31 1931. 


BE GE op ctrrtasantngteadionckudthorsucdutaenteinbid $1,888,729 

OEE EE Te LT RE RET 1,765,431 
SPIES BS diedka keds accbuncsedccnkbddadcictbiwbumben 74, 

iit ah tah cel a pd ws én aw Wit ei Mth cm civ eo Shit ha gan wo on shh aa Hn de $48 ,436 

Under ees i iin tk eicacnss Gitiam nine abe ade ee 138,283 

PE BR née anencschonenkenenehanndobkentnne ahem $89 ,847 


k= Last complete annual report in Financial Chronicle April 4 ’31, p. 2605 


United Business Publishers, Inc. 


Quarter Ended March 31— 1931. 1930. 1929. 
Net profit before interest & taxes.... $185,882 $326,016 $332,249 
Net available for dividends_____-_-_-_- 64,346 210,382 193446 
Earnings per share on 150,000 shares 

GN SUNS oda ocncsiccdcccse Nil $0.77 $0.79 

United States Distributing Corp. 
(And Subsidiaries) 

Quars. End. Mar. 31— 1931. 1930. 1929. 1928. 
Net inc. after deprec’n, 

int. & Federal taxes_. $100,988 $119,888 $321,696 $136,807 


‘Ba Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2016 


United States Steel Corp. 
(And Subsidiaries) 
uar. End. Mar. 31— 


1931. 1930. 1929. 1928. 
otal earnings -_--_--- $19,464,836 $49,615,397 $61,978,985 $42,584,056 
Deprec.. depletion, &c_- 11,325,302 14,813,529 14,716,828 b15,026,893 











Pe. ckaceeckae $8,139,534 vat 801,868 $47,262,157 $27,857,163 
Subsidiary bond interest 1,365,488 ,406 428 1,873,604 1,950,024 
U. 8. Steel bond interest 8,989 14,269 3;203/106 4,575,268 

ee oe $6,765,057 oe3. 381, Az} $42,185,447 $21,331,871 
RE ONO icucsan | Gcace nue CREE asatiens.: lncneaen 

OS eee $6. 765,057 633. 777 ,807 643. 185,447 $21,331 ‘Sih 
Preferred dividends__-- 6.304.919 6.304.919 04,919 919 
Common dividends - ---- 15,223,378 14,981,533 12 453.411 12, ‘453, 411 





ON is ecm wm os det$14, 763,240 $14,491,355 $23,427,117 $2,573,547 
Shs. common stock out- 

8,699,073 8,560,876 7,116,235 7,116,235 

$0.05 $3.44 $5.04 $2.11 


standing (par $100) -- 
Earnings per share___-__ 

a After deducting all expenses incident to operations, including those for 
ordinary repairs and maintenance of plants, also taxes (including reserve 
for Federal income taxes). b Includes sinking fund provision on U. 8S. 
Steel bonds. c Represents quarterly apportionment of net interest on 
Federal tax refunds. 

The following is a tabulation of monthly earnings after expenses and 
Federal taxes, but aie depletion, — interest charges, &c.: 





1929. 1928 

$6. 118,411 $15. 404,359 $19. 384,243 $12,550, 979 
6,155,548 16,107.41 866 14,230,930 
if 877 =18,103,62 23 '389,876 ,102,147 
eit 6,113,583 22,983,772 14,575,872 
winaea a ‘570,790 26,226,655 17,294,232 
pafatiyte sea 14,376,931 24,650,999 17,004,714 
swathes 13,479,870 24,917,157 16,769,106 
Seonsion 13,000,496 +f 298, prt4 19,229,731 
bp ie wives 11,514,933 1,794,4 ,050, 
sad aie 10,943 ,449 3 664, 399 20 ,032 ,043 
aaa daly 7.949.384  18,839:382 17;992'107 
trhenexe 4,190,958 16,422,871 17,051,306 


te” Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2177 


Vadsco Sales Corp. 
(And Subsidiaries) 
Quarters Ended March 31— 1931. 1930. 
Net profit after charges and Federal taxes $45,065 x«$114,706 
x ore Federal taxes. 


Ke Last complete annual report in Financial Chronicle May 2 ’31 p. 3363 





keLast complete annual report in Financial Chronicle Jan. 10 ’31, p. 329 


Western New York Water Co. 





12 Months Ended Feb. 28— 1931. 1930. 

PTO itso ooatlosucceacouescelenend $799,646 $793,031 
Operating expenses. __....................-.-- 376,566 395,602 

Gross corporate income__................-.-- 3,080 $397 ,429 


$42 
k=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2768 


Walgreen Co. 
(And Subsidiaries) 
Earnings for Six Months Ended March 31 1931. 
CK BOR EE SERS AA Hy LES A OPK oe $26,061 O14 


Store expenses 


General and administrative expenses_.................-.-.- "398,614 
Bees POOEIEE FEUER CTR oid cc cdncccdonn détscinnccucve $936,884 

Ce a Riehnedaddgubawancucanbtsanmeadees us sckvennne 138,445 
Net profits before other charges. ...................-...-- 1,075,329 

Other = kd RE Ann a Dawe Webbe owns aeieel 154,745 

PEOVMEOM TOP FOGSPAl INCOMES TOK. ... cninn cendncscuccccccsstoe ¥ 
BT ea cs lawseciiakcaubddncabeuuian sawn $855,894 

Dalames ene. BP Beas decakwssaddincthbdaaincawanbuason 5,003 395 
hele gat lus 


Good will, &c., written off. 
Dividends pai Sip sakes ly epchatetaliet ie: 8 atay eh a: 2 bite Sere é 


Bamnes, DEATCR SI 19S) 6 oa oc ksin kc cicwcccnidpcssatecduds $5,472,949 

Earnings per share on 858,409 shares common stock (no par) - .- $0 .80 

oak cee peg bw rofits for six months ended March 31 1931, as above stated, 

ion for amortization of (1) leaseholds and improvements 

pt Meng .¢ 08 ,005; (2) short-life eguipment, $66,735; and for depreciation 
of buildings and equipment, &c., 12 


ke Last complete annual report in Financial Chronicle Dec. 6 ’30, p. 3724 


West Virginia Water Service Co. 








12 Months Ended Feb. 28— 1931 1930. 
Operating revemues.............22...2.6....--- $851,761 15,699 
CE Ia itis ic db k baka iaocease 330,615 305,499 

NO ci a adcubee 46, 39,511 
Taxes (excluding Federal] income tax)_____._._.- 98,356 92,579 

Net earnings from operations._..........-.-- $376,312 $378,109 
CUE ERNONN SG A bin bb cb nc dbinmacnndenwedecnaas 1,160 2,566 

Gross corporate imoome..................cncce $377 471 $380,676 
Interest on funded debt...............------.- $190,941 $177,048 


t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2586 


Wheeling Steel Corp. 
(And Subsidiaries) 








Three Mos. End. March 31— 1931. 1930. 1929. 
Net after Federal taxes__........--- 3624. 242 $2,711,241 $3,023,942 
Deprec. and mine exhaustion - -__----- 837,377 1,083,909 884,114 
Interest and discount. ..........--- 435,488 374,108 344,885 

SE SE bo hrliings bao a 00-6 winininé def$628,623 $1, a. 224 $1,795,243 
Preferred A dividends--...-....--- 99, 400 ,400 
Preferred B dividends--.-...-.---_--- 563 ,920 563. ‘920 563,920 
CHER CRTSEEING peccicsmnacumse swam ——— - enmeeme 

NR Ee beds cm atk wew a def$1,291 S68 $198 078 $1,131,923 
Earnings per share on common. - - - - - $1. $2.86 


t#BLast complete annual reportin ET: Mar. 


14, p. 2017 
and April 4 1931, p. 2606. 





William Wrigley, Jr., Co. 

Quar. End. Mar. 31— 1931. 1930. 1929. 1928. 
Wie SONS i Se cence $5,174,015 $4,886,2 $4,676,439 $4,857,652 
Expenses ES ee 2,287,025 1,826, 733 1,706,367 1,961,629 

epreciation .......... 189,945 130,833 135,105 105,303 
Fe eral taxes (est.)_._-- 331,085 285,258 313,068 57,650 

I ion ue oem = $2,365,961 $2,643,426 $2,521,892 $2,433,069 
Shares capital stock out- 

standing (no par)_... 2,000,000 1,999,974 1,800 ,000 1,800,000 
Earnings per share__-_-_- $1.18 $1.32 $1.40 $1.35 


t= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2028 


Wisconsin Power & Light Co. 
Period End. Mar. 31— 1931—3 Mos.—1930. 1931—-12 Mos.—1930. 





Gross operating revenues $2,285,401 $2,304,259 $9,142,826 $8,971,026 
Avail. for interest, &c_. 1,015,831 994,409 4,208,431 4,070,958 
Int. on long term debt_- 418,112 370, 998 1,615,492 1,400,778 
Other deductions------ 17,574 59,947 81,484 202,752 

Net for retire. & divs. $580,145 $563,464 $2,511,455 $2,467,429 


t= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 


Wisconsin Public Service Co. 

12 Months Ended Jan. 31— 
CRs DIOUEEB 6 bb nico dinews détinbubenaninewka 
Mp GE gis Mev b un daea whoa eebaknakewe 


1931. 1930. 
ae Sit rt a $5,550,496 
Cee Si oth ow denn s cud it cin nnidnl eae . 


6,474 2,382,499 

»345 17,753 
Net earnings, including other income $2,325,819 $2,400,252 
t= Last complete annual report in Financial Chronicle May 2 ’31, p. 3339 





Yale & Towne Mfg. Co. 








o Quar. Bas . Mar. 31— $143,364 gies sas $781 417 135. 
et earnings.......... 93, ¢ 525,96: 
Depreciation - --.._---- 134,317 136,754 117,722 . ,005 
PEE SS woscncaon | oo pebeee 26,372 89,841 58,868 
Was Spee... . ~~... $7,947 $130,422 573 ,854 73,089 
DivenGS sso bok een uwe x243 ,328 486,656 934000 $375 000 
EE def$235,381 def$356,234 $133,854 def$26,911 
hares m. ck out- 
standing i. Bag ale 486,658 406 656 440 090 400.09" 
= Estimated by Editor. ws. iin 


k= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2378 
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Wisconsin Valley Electric Co. 
12 Months Ended Jan. 31— 1931. 
earnings $2" rst ere 468 $1. 961.338 (338 





A RR 8 i al EI 
ee Sc momomamoditwal 22, 5 34°64] 
Net earnings, including other income.......-- $934,759 $851,865 


ta" Last complete annual report in Financial Chronicle May 2 '31, p. 3340 
Yellow Truck & Coach Mfg. Co. 
Gnesi ~~ mY Yellow Manufacturing Acceptance Corp.) 
Quar. or. 31— 19 930. 1929. 19 
, | ae $5, £80. 375 $19. 729, 996 $12. 921.999 $9,467,915 


68.....--- x ee ~y 875 2'441,513 2,508,339 1,411,802 
2'237,313 2,283,514 1'843.633 








hte iriigein O20 116 "244:701 289,764 190,015 

Vidivebicwwes $1,074,991 $40,501 $64,939 $621,846 

Yalow hes. Corp. profit Seex 146,345 123,791 84,238 

Net profit........ loss $1,074,991 $105,844 $58 ,852 loss$537 ,608 
@s per sh. on 

15 000 pref. shar Nil $0.70 $0.39 Nil 

administrative and sel expenses and includes net operating 


profit of Yellow Mfg. Acceptance rp. 
$<" Last complete annual report in Financial Chronicle Aprii 4 '31, p. 2607 





Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 
Current Previous Inc. (+) or 
Pertod Year Year Dec. —). 

Namo— Covered. z 3 $ 

Canadian National 34 wkof Apr 3,631,682 4,212,539 —680,857 
Canadian Pacific 3d wkof Apr 2,781,000 3,284,000 —503,000 
Georgia & Florida 3d wkof Apr 32,300 30,500 +1,800 
Minneapolis & St Louie 3d wkof Apr 221,408 272,709 —651,301 
Mobile & Ohio 3d wkof Apr 234,109 332,730 —98,621 
Southern 3d wkof Apr 2,765,106 3,355,266 —590,160 
St Louis Southwestern 3d wk of Apr 325,500 482,343 —156,843 
‘Western Maryland 3d wkof Apr 295,370 337,347 —41,977 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 












































Gross Earntnge. Length of Road. 
Month. 
Inc. (+) or 
1930. 1929. Dee. (—). 1930. 1929. 
¢ 3 8 Miles. Miles. 
450,526,039 | 486,628,286 | —36,102,247 | 242,250 | 242,175 
,231,361 | 475,265,483 —8, 122 | 242,348 242,113 
452,024, 516,620,359 | —69,595,796 .325 | 241,964 
450,537,217 - 733, Hy —63,195,964 | 242,375 | 242,181 
462,444, 7 ,575,9 —75,131,.912 | 242,156 | 241,758 
444,171,625 531,690, 472 —87,518,847 | 242,320 | 241,349 
369, 557,552,607 |—101,152,657 | 235,049 | 242,979 
465,700,789 | 586,397,704 |—120,696,915 | 241,546 | 242, 
466,826,791 | 566,461,331 | —99,634,540 | 242,341 | 242,322 
482,712,524 | 608,281,555 —125,569,031 242,578 241.655 
398,211,453 | 498, 882, 517 |—100,671,064 | 242,616 | 242,625 
,473,702 468, 537 | —91,220,835 | 242,677 | 242,4 
1931. 1930. 1931. 1930. 
365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 
336,137,679 | 427,465,369 | —91,327,690 ,660 | 242,7 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. |— — — _ —_—— 
1930. 1929. Amount Per Cent 
$ $ $ 
GREET « wrcaccccee 94,759,394 117,764,570 —23 ,005,176 —19.55 
i caieres donaane en 97,448, 125,577 ,866 —28,128,967 —22.40 
Mb bannanéasen 101,494,027 139,756,091 —38,202,' —27.46 
bbe s acesendiia 107,123, ‘170 141,939,648 —34,815,878 —24.54 
PE hnvnaeecndanoat 111,387,758 147,099,034 —35,711,276 —24.22 
ree 110,244,607 150,199,509 —39,954,902 —26.58 
Gi bsies cacéccsdeoc 125,495,422 169,249,159 —43,753,737 —25.85 
BEBvcccccesicce 139,134,203 191,197,599 —52,063,396 —27.21 
Septem ber........- 147,231,000 183,486,079 —36,255,07 —19.75 
October... .......- 167,115,953 204,416,346 — 47,300,393 —23.13 
November. ......-. 99,528,934 127,125,694 —27 ,596, —32.35 
scaled ible ti 80,419,419 105,987 ,347 —25,567 ,928 —24.08 
1931. 1930. 
January ........... 71,952,904 94,836,075 — 22,883,171 —24.13 
See 64,618,641 97,522,762 —32,904,121 —33.76 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 





—Gross from Ratlway— —Net from Ratlway— ——WNet after Tazres—— 
we 1930. 1931. 1930. 1931. 1930. 
Ann Arbor— ° . : " 
March... 394,731 436 ,386 87,175 103,116 63,794 75,957 
From Janl. 1,065,223 1,263,799 197,276 276,662 127,203 197,159 
Atch Topeka & Santa Fe— 
March.-__. 12,534,767 14,761,093 2,789,390 2,262,041 1,704,673 1,243,668 
From Jan 1.36,123,862 43, 588,938 7,881,517 9,176,538 4,752,524 5,774,212 
Gulf Col & Santa Fe— 
March... 1,336,214 2,033,472 40,299 71,771 —56,835 —24,983 
From Jan 1. 3,965,971 5,888,440 187,856 228,867 —104,685 —57,914 
Panhandle & Santa Fe— 
March... 72,850 1,234,735 92,713 —102,707 35,246 —154,633 
From Jan1l_ 2,501,747 3,689,208 313,928 392,142 142,720 234,535 
Atlanta Birm & Coast— 
March... 341,786 372,814 -—21,008 —14,665 -—36,955 -—29,726 
FromJanil. 903,823 1,048,248 —142,296 —82,048 —190,098 —127,444 
Atlanta & West Point— 
March... . 172,390 221,645 32,219 41,226 20,753 28,162 
FromJanl. 492,246 641,190 46,814 125,223 12,052 83,199 
Atlantic City— 
March..._. 170,020 200,947 —78,875 —76,740 —120,475 —116,740 
FromJanl. 470,009 589,927 —226,355 —199,022 —351,155 —319,022 
Atlantic Coast Line— ‘ 
March... 6,755,090 7,504,235 2,522,178 2,748,929 1,822,002 2,048,533 
From Jan 1_18,451,695 20,188,618 6,131,937 6,481,260 4,431,012 4,753,142 
Baltimore & Ohio— 
March. ...- 14,205,987 17,805,405 3,377,196 3,874,223 2,688,312 2,970,544 
& From Jan 1.40,808,179 51,231,181 7,429,309 10,247,370 4,959,831 7,334,867 
Bangor & Aroostook— 
March... 935,349 1,024,284 456,050 511,493 374,185 427,953 
From Jan 1. 2,519, '834 2,849,394 1,108,404 1,340,353 893,261 1,116,968 
Belt Ry of Chicago— 
March..... 466,456 568,459 149,351 152,561 85,446 96,531 
From Jan1. 1,363,096 1,777,103 457 877 493,631 284,516 327,040 
Tin & Lake yo : 
EASIER 470,240 637,030 —156,725 —109,479 —183,675 134,429 
ng From Jani. 1 ,822,202 1,910,034 —464,812 —182,829 —550,673 —264,886 


























—ros iatee ~ al —Ne from —_— Tazes—— 
1931. 930. 1931. 1930. 1931. 1930. 
$ t $ $ oy $ 
Bingham & Garfield— 
Marech..... 23,673 35,294 75 —3,810 —65,321 —8,856 
From Jan 1. 73,163 103,289 —815 19,040 —18,512 —691 
Boston & ret) 
arch..... 136,369 5,853,282 1,388,564 1,432,520 1,135,527 168,030 
From Jan 1. Pr ‘931, 254 17 '432 "304 3,866,825 4,246,196 3,146,446 3487, 166 
Brooklyn E D Terminal— 
arch..... 110,011 118,392 48,497 46,752 41,134 40, — 
FromJanil. 309,279 344,389 134,566 143,607 113,878 122,514 
Buffalo Rochester & Pitts— 
March..... 1,073,431 1,283,794 141,744 194,237 121,674 154,237 
From Jan 1. 3, 153,582 3, 930, 428 ° 588 252 - 468,189 
—. & Susquehanna— 
cade ae 125,876 147,382 14,777 8,758 12,677 18,548 
From on 1. 384,204 430,705 42,162 20,896 35,862 26,531 
——— Island— 
asinine 99,3 134,166 —8,969 —116,689 -—16,915 —124,800 
From i 1. 330,963 459,544 —16,590 —237,793 -—40,432 —261,936 
Central of Georgia— 
March..... 1,782,761 2,176,522 520,498 573,301 401,837 423,028 
From Janl. 4, ‘713, 839 5,902,714 1,174,484 1,394,036 824,889 1,001,281 
Central RR of N J— 
March. .... 3,290,198 4,261,228 675,514 858,716 432,916 499,687 
From Jan 1.10, ‘018. ‘781 12, ‘808, ‘780 2,029,915 2,692,434 1,420,565 1,946,904 
Charleston & West Carol 
March...-. 241,622 262,822 75,285 48 492 55,285 30,992 
FromJanil. 639, '258 713,272 42,242 96,861 82,220 40,351 
Chicago & Alton— 
~”  e 1,678,013 2,089,544 319,712 397,881 205,354 397,881 
From Jan1l. 4,839,102 6,121,915 m 1,083,386 341,480 742, 
= Burl & Quincy 
tates 9, 849, 837 11,341,101 3,182,698 3,764,534 2,308,640 2,809,245 
fom Jan 1.29, ‘066, ‘639 34 ‘016, 864 9,480,416 11,179,704 6,794,502 8,256,584 
Chicago & East Illinois— 
[a 1,436,023 1,747,011 187,947 237 ,744 72,662 116,796 
From Jani. 4,035,642 5,321,400 249,154 640,048 106 ,683 J 
Chicago Great Western— 
arch..... 1,679,437 1,849,069 528,076 486, 444,645 402,308 
From Jan 1. 4,801,434 5,416,683 1,490,183 1,268,414 1,231, ‘028 1,006,099 
Chicago & a Midland— 
March...-.. 240,910 266,728 57,824 66,163 48,988 57,828 
FromJanl. 706,422 760,834 113,030 135,499 96,659 110,494 
ae Ind & Louisville— 
Mareh...-.- 1,012,013 1,322,467 216,925 296,469 172,321 214,535 
From Jan1. 2,929,701 3 877. 861 579,042 866,871 398 ,692 630,381 
Chicao Milw * Paul—Pac— 
Mareh.-...-. 829,071 11,591,135 1,971,352 2,043,350 1,180,913 1,246,076 
From Jan 1. 27. me ave 34, 053,809 5,278,000 6,202,527 2,906,744 3, *813 968 
“ae & North W 
March..... 8, 725, 342 342 10, 224,550 1,771,934 1,765,626 1,046,041 989,927 
From Jan 1.25, 044, 350 30, 593, 789 4,510,193 5,286,929 2,332,854 2,954,408 
Chicago River & Indiana— 
March...-- 486,758 535,433 212,405 213,513 175,122 173,115 
From Jan1. 1,398,423 1,600,854 605,510 648 ,007 497,317 504,778 
ChicRI & eg x7 
March.---.-. 8,215,001 10,141,118 1,885,356 2,648,655 1,355,633 2,109,233 
From Jan 1- 23, 606,829 29 ‘296, 510 5,334,493 5,734,095 3,758,275 4,102,332 
Chicago St Paul Minn & O— , 
March..-.-.. 1,610,598 2,019,099 206,128 360,554 106,521 250,753 
From Jan 1. 4,615,537 6,140,639 429,567 1,095,664 132,802 765,086 
Clinchfiela— — 
Mareh..... 519,701 562,427 208,139 194,048 143,138 124,003 
From Jani. 1,480,490 1,643,966 . 582,760 305,627 372,685 
Colorado & Southern— 
Ft Worth & Denver Cty— 
March... 577,890 792,171 163,591 196,393 123,484 153,909 
From Jan1l. 1,697,858 2,416,831 447,355 567,342 336,370 440,131 
Wichita Valley— 
March...-. 41,248 77,376 —2,229 15,414 —9,425 - 8,256 
FromJani. 140,033 226,488 20,545 48,686 —969 27,281 
Columbus & Greens— 
March...-.. 1,085 136,149 10,979 21,543 7,970 16,508 
FromJanl. 262,394 444,157 25,628 91,235 20,466 73,418 
Delaware & Hudson— 
Mareh....-. 2,520,295 2,924,086 176,372 334,753 76,020 211,696 
From Jan 1_ 7,839,444 9,466,883 695,380 1,473,742 394,209 1,104,685 
Delaware Lack & ein 6. 
March..-... 5,016,8 5,588,146 1,105,867 1,032,613 660,439 590,772 
From Jan 1. 14" 871, 308 17. 116,106 3,020,196 3,392,561 1,714,384 2,010,454 
Denver & Salt Lake— 
March. -.--- 146,990 145,875 35,662 —4,953 19,651 —18,953 
FromJanl. 484,052 837,856 150,859 352,693 102,847 310,685 
Detroit Terminal— 
March..-.-- 105,844 131,965 -30,661 32,085 17,486 17,560 
FromJanl. 281,431 409,915 68,383 104,495 27,211 59,063 
Detroit Toledo & Ironton— 
March-.-.-... 723,606 1,184,315 296,371 618,657 249,630 551,310 
From Jan1_ 1,989,372 3,259,764 759,129 1,613,329 621,308 1,411,560 
Det & Tol Shore Line— 
Marech..-.-. 300,185 354,851 141,429 193,746 120,236 148,747 
From Janl. 885,720 1,222,948 444,215 699,844 367,942 ; 
Dul Missabe & Nor— 
Mareh.-.-. 116,221 189,194 —596,011 —563,833 —673,244 —671,137 
FromJanl. 358,114 567 ,668—1 ,645,947—1,620,287—1,878,248—1,956,790 
Dul So Shore & Atlantic— 
March... 269,812 336,684 50,330 58,504 20,334 27,168 
FromJan1l. 747,756 1,021,237 117,395 161,451 23,381 68,114 
Duluth Winnipeg & Pac— 
ON ae 102,816 184,756 —23,333 24,701 —28,474 15,413 
From Jani. 355,740 563,813 —35,525 78,877 ~—53,363 49,653 
Elgin Joliet & Eastern— 
March----- 1,523,752 2,123,521 337,223 648,330 220,845 518,653 
From Janl. 4,317,327 6, ‘040, 968 865,875 1,748,924 516,777 1,381,997 
Erie RR— 
March. .... 7,134,143 7,855,668 1,729,719 1,246,690 1,309,527 847,732 
From Jan 1_20,355,338 23,720,602 4,418,972 4,071,933 3,351,356 2,873,858 
Chicago & Erie— 
March..... 996,193 1,202,227 432,168 499,305 376,048 441,067 
From Jan1. 2,816,621 3,508,935 1,123,538 1,462,438 955,394 1,287,855 
NJ&N Y RR— 
March.-.... 111,671 115,358 36,873 10,318 32,498 5,983 
From Jani. 324,691 349,348 64,040 25,829 60,831 12,783 
Florida East Coast— 
March.._.. 1,290,255 1,707,197 503,501 792,184 387,150 658,529 
From Jan1l_ 3,702,775 4,727,938 1,448,989 2,101,228 1,099,090 1,700,424 
Ft Smith & Western— 
Mareh..... 68,034 116,484 5,288 17,422 1,683 12,698 
From Jani. 227,418 372,663 23,831 65,169 13,002 7 
Galveston Wharf— 
March. ...-. 127,612 110,836 26,896 21,678 3,896 1loss3,322 
From Jan 1 390,391 379,879 121,538 97,893 52,2303 22,893 
on. & Florida— 
ERP 168,630 158,486 33,110 32,957 25,610 23,194 
From oa 378, 125 381,864 : 23,875 —21,224 —5,276 
Georgia —_ 
March..... 382,985 426,775 77,126 68,823 69,238 60,224 
From Jani. 1,022,321 1, 172, 484 105,104 142,449 81,991 114,684 
Grand Trunk W: 
Mareh..... 1,900,424 2,551,136 294,658 576,587 173,580 446,376 
From Jan 1. 5, 364, 606 7,276, 178 717,405 1,557,819 354,112 1,167,608 
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FINANCIAL CHRONICLY?: 3327 
— rem —- —Ned from Ratlway— ——Net after Tazes— ees Ratlway— —Net from Ratlway— ——Net after 
31. 30. 1931. 1930. 1981. 1930. 1931. 1930. 1931. 1930. 1981. 1930. 
Great Northern System— NYS &w $ $ $ $ 
Mareh.___. 6,360,996 7, 461,180 1,416,616 1,207,033 713.841 580,354 March... 301,471 
416, 297, J ,354 | March__._. 369,899 142,145 84,148 109,445 52,592 
Patt ye ,536,396 20,422,836 3,321,549 2:809,764 1,292,807 821,269 | FromJani- 1,180,601 1,126,100 426. 265.250 327.967 170,575 
reen Bay estern— Norfolk enrages 
March. .___ 121,768 150,409 12,672 46,851 3,672 38,851 | Mareh..... 624,505 85,382 152,139 36,207 99,364 
FromJanil. 354,391 425,939 38,010 114,804 11,010 90,804 From Jan 1. 1 rth .700 1,700,998 165,299 17,606 18,950 159,387 
Gult Mobile & Northern— a Western— 
oe 4 345,034 565,756 39,884 151,682 «12,637 «115,805 | Mareh----- 6.655.232 2,263,556 2,966,384 1,588,348 2,065,837 
Seek 3 = 1 205-788 F y , m Jan 1-19,549.988 28° 187 5 6,542,236 10,003,348 4,366,000 7,301,880 
Prot nw: 144,875 288,327 62,415 195,527 | northern Pacific— 
Dp — 
oe ae ‘ene. Skies shee the March..... 5,390,244 6,625,496 751,738 1,109,702 © 98,070 434,992 
FromJani. 447'657 832'209 rr) etn “Toe'oon $7 p00 a Jan 1_ ~ '701.691 17,937,987 1,427,997 2.161.565 loss530,545 140,393 
I orth western 
Cees See March... .. 308,466 406,807 —64,162 —33,722 99,603 —70,127 
Mareh..... 8,857,476 11,632,082 1,461,639 2,665,553 808,177 1,838,493 | _FromJani- 866,136 1,146,667 —223,267 —135,580 —331,158 —244,871 
From Jan 125,730,937 33,917,372 3.867.625 6.999.187 1,896,464 4.631.943 | Oklahoma City-Ada-Atoka— 
= Mareh.--;- 87,579 13,751 12,051 8,737 7,757 
oe Sea ies ge adil’ sorter. sone nae mJani- 154,849 252,015 39,969 37.774 25,141 24,747 
From Jan 1_ 1,576,361 1,870,675 487.225 546.172 393/392 467,542 — System— 
ees re... nee) SEES SEN > Seer bes 40,236,529 49,272,716 7,699,219°11,232,642 4,807,310 8,346,609 
"Mare <= 1 aa ee meee ae ae ee om Jan 1- 116068008 143970,661 19,680,858 30,506,088 12,518,599 23,370,249 
m Jan 112,936 3 ‘829, 4, iy i g  - 
tenis tine Gem 520,914,829 = 430,212 = 794,840 = 229,904 | vraren ____ 2,841,915 2,958,720 743,986 626,638 600,769 483,809 
am City © et ii, wel” desi. tee Geel ee 8,166,505 8,654,907 2,023,984 1,797,217 1,637,849 1,406,071 
From Jan i_ 3,363,499 4,187,673 1,157,183 1,292,163 889,653 950,872 | Peoria & Pekin Union— 
‘aatenene & Hae March..___ 89,497 150,574 1,576 38,308 —15,424  —- 21,308 
eens | Ate 208.295 50.948 «52,382 «51,308 36,715 |. FTomdami. 315,726 437,298 66,730 102,576 © 15,280 51,247 
FromJani- 411,742 692,207 139,019 208,096 113,065 161,007 | Pere Marquette— 
shits Game 1o Gan ’ March... 2,468,750 3,310,506 453,054 690,830 338,871 620,900. 
none Obie 4 ae eee ee se 878,310 9,587,602 887.708 1,762,973 441,008 1,415,127 
FromJani- 626,359 802,508 269,263 394,042 213,710 331,336 | Pitts & Shawmut— 
6 a ts , ’ March... 76,236 111,829 11,285 20,745 10,198 28,412 
Las a ae, ee ‘er - 00.00 —wee. ase | ee . 33,415 79,811 30,160 75,914 
From Jani. 150,911 187,645 —110,378 —82/589 —161:798 —121.374 | Pitts Shawmut & North— 
— ’ March._... 111,996 141,931 33,439 38,129 30,661 35,324 
— a sss aes os «ee ~~ ton teen 323163 422773 83.245 114:708 74.898 106,192 
From Jan i- 159° 228 163,696 —8,987 —13.759 —23,027 —33,034 | Pitts & West Va— 
Lame & Molin Me ’ ’ March... _. 274,336 278,975 85,541 67,461 55,790 40,790 
oe 6 Reine re From Jani. 767.376 906,285 183,452 280/330 121,036 200,265 
---- 160,155 181,694 35,069 43,942 23,056 32,710 
FromJani_ 491,458 562,892 127,275 115,301 88,033 81,946 | Quincy Omaha & FC 
Lehigh 4 paced , arch... .. 34,594 55,569 2,810 6,675 —7,563 1,986 
des — ia ous” gon a Deen has i 103,190 151,068 —21/314 2'994 —35.575 —11,083 
eden 1,038;787 1,096, : , ¢ : Reading Co— 
poten 096,208 = 202,121 201,341 = 168,383 170,505 | “March... _. 6,594,595 7,431,557 859,425 1,174,902 623,961 887,143 
i * : —_s 906,612 4,898,408 687.758 672,174 400,262 411,027 | . FTomJani-19, "221,035 22,456,070 2,451,747 3.666, 1,767,346 2,807,302 
From Jan 1-13,208,800 15,021,015 2,391,110 2,684,282 1,521,063 1,852,001 | ®ich Fred & Potomac— 
acne Gam Lake 852, March..... 998,497 1,169,279 385,282 365,849 321,629 306,575 
name. From Jani. 2,681,818 3,152,899 925,146 964,385 759,993 798,101 
Memcci: Least AMELIE AGS SEE MTS HSS | mee 
ismne 778, , 302,214 291,443 791,806 | "Yin 368,212 454,330 13,418 53,727. —T7,437 33,174 
mca, Oi FO és an ons aes | eet 1,074,948 1,296,504 27,515 115,962 —35,157 59,855 
FromJani. 193.033 ’ “ —18; —30, St Louis-San 
oe ee ee ee ee ee 6,275,748 1,218,695 1,731,835 925,526 1,334,678 
Louisville & From Jan 1- 13 try O00 18,254,553 3,542, 4,884,039 2,533,602 3,943,727 
Memaciaticis ROS MEE WEAN AEM Rit) prgienn 
,020, 661,131 4,507,414 2,201,799 2,935,435 | Jeon 92,004 141,396 —I14,687 19,450 —19,012 165,475 
Mareh..___ 200005 1,710,079 998,208 c06c07 0908908 0908,118| Deanimeaae-” —h—hm 
From Jan i_ 3,995,745 5,049,278 917.743 1,329,695 646.476 1,041,789 
M Vv , ’ . ’ , , ene 134° Po oie —29,783 —19,403 —34,259 —23 ,868 
arch..-.. 171,396 247,880 48,702 100,713 «37,412 «85,977 | st outs Southwestern — sdacllealildtsesi thi tiiaebirhdaldaimaaiien bhi ect 
FromJani. 513.651 714,595 171.914 284.293 132,498 240,879 
. : ’ Mareh..... 1,613,090 2,181,045 339,342 650,979 262,630 532,144 
Minneapolis & St Loute— PE a serene er ae From Jani. 47381009 5.814.723  709°197 1,167:266  450:752  907°870 
_—— y ° ° ’ ’ San Diego & Ariz— 
Teeent Janl. 2,495,363 2,904,130 169,753 135,591 22,606 1loss48,897 March..... 77,090 101,970 13,112 25,312 7,532 19,945 
Minn St P & 88 M— From Jani. 223,668 311,985 34,132 85.779 17.386 69,660 
Sacicci: FOSS RGSS GORE PERSE RNS NRE | mang Orang ons 
(653, : ; 698 94,9631” March .._. 177,999 195,459 64,174 84,527 59,591 79,907 
Missisetppt a EP rm ampere 798 471,723 172.403 152.866 158,470 138,700 
oom cadet. 258,550 372,050 41,562 81,193 24,526 68,823 | S“ePoard Alr Line 
, ° ’ ’ March... _. 4,496,992 5,117,152 1,123,209 1,242,018 782,823 889,915 
Missour! Illinois | ao 86 From Jan 1.12,606,185 14,777,791 2,755,108 3,773,624 1,731,684 2,743,894 
FromJani. 319'157 448°264 «611382«110;681«41'880 gp agi | Southern Pacific System— 
’ , ’ ’ . 95,281 Sou Pacific Co— 
Mo Kan-Texas— March_.._- 12,519,058 16,208,644 2,673,556 4,131,410 1,439,071 2,798,571 
March. --- 2,842, 378 3 3,765,871 1 750.724 1,049,930 547.729 : 807 832 From Jan 1.36.285.289 45,957,952 6.814.330 10,983,925 3.199.256 7,098,847 
’ , ’ , ’ , ’ , a & New Orleans— 
Missour! & North Ar Mareh..... 3,909,118 6,361,517 535,773 1,069,628 426,561 751,974 
arch__.__ 121,231 162,647 26,918 40,051 24,490 37,601 | From Jani_11,718,191 15,697,747 1,463,901 2.904.941 779,145 1,980,910 
rom Ja i. 318,362 435,975 : 79.599 5.044 72,268 | southern Pacific 88 Lines— : Be 
acifio— Marech_..-. 560,005 692,091 —81,353 —56,238 —82,574 —57,776 
March. ___. 8,621,537 10,503,430 2,194,210 2,546,541 1,757,629 2,053,641 | From Jani. 1,537,488 2,033,723 —318,725 —207,219 —322,388 —211,448 
From Jan 1-24,536,002 30,549,743 6,518,213 7,624,882 5,207,762 6,212,286 | southern Railway System— 
Mobile & Ohio— Ala Great Southern— 
March... __ 994,878 1,354,624 192,417 333,281 115,940 247,724| March... 560,673 770,615 71,068 +«-212,978 +~—=«-27,631 «156,682 
a Jan 1- 2,739,398 3,682,308 387,618 682,095 211,503  432,610| FromJani- 1,573,471 2,152,140 124,974 426,301 . 276,477 
onongahela— Cin N O & T P— 
Mareh_____ 427,745 505,985 204,495 201,102 193,133 187,771 | March_.-.- 1,262,599 1,728,280 180,066 481,946 110,477 380,397 
Randers w 3.261.783 1,596,596 579,730 667.865 536.760 619,713 | FromJani_ 3,832,702 4,983,319 563,090 1,238,007 : 966,152 
onongahela Connecting— G ia Sou & Fla— 
March... - 104,135 192,817 8,079 54,824 1,024 45,335 | March... 297.264 380,470 54,075 81,820 34,545 53,561 
FromJani. 290.790 535,583 6,146 120,525 —12,925 95.452] FromJani. 844,532 1,102,248 145,952 246,073 91,423 172,844 
so ‘L 400.337 1,829,382 252,856 334,816 188,713 264,054 | March “204.431 403,445 «35,020 108,576 «5,554 _ 62,115 
ooee- ’ * * * ’ ’ arcen..... * , . , Oy ’ 
oe Jani. 4,104,391 5,098,050 495,273 800,146 318,004 606,162 | FromJani- 817,171 1,155,402 62,889 295,164 —658,890 162,793 
evada Northern— ama— 
March. ___- 47,475 72,501 13,759 32,391 6,125 26,537| Marche 61,215 97,268 8,667 33,194 3,138 27,660 
Ri) a i- 181.887 218,821 26,743 100,383 4,460 73,752 | FromJani. 177,526 289,024 22,806 97,377 6,216 80,293 
ew reat Nor— Southern Ry Co— 
Mareh.-__- 187,469 276,550 62,214 87,341 51,622 72,202 arch... 8,948,756 10,704,797 1,701,318 2,328,586 1,020,176 1,538,051 
From Jani. 538.9 764.119 153,450 230,453 122,326 185,314] From Jan 1.25,252,732 31,211,204 4,109,300 6,468,506 2,132,126 4,167,165 
a ae 425 290,056 48,022 «81,642 «27,153 «60,652 | Masa 00670 «151,614 «27,708 += 63,402 «15,758 = 2,144 
ulead , ’ . , , ’ arc --<—<=<— . , , , , . 
ne — ‘ aoe 814.337 106,500 224.231 44:005 161.329] -FromJani. 337.259 407,090 98,849 ¥ 62,981 122.735 
TOWwDSV ex— terna’ 
March... __ 701,517 1,003,721 263,247 470,567 239,928 447,452 a ens 166-031 70,189 13,882 7,484 8,821 2,400 
From Jan i_ 2,044.477 2.803.463 718.179 1,179,107 648,016 1,113,042 | FromJani. 182.214 220,492 22,646 22,208 7,525 6,883 
Mar see see W512,565 66,880 94,705 «63,039 ~—=—«90, 412 mat meer lmeagay | Soo" 1500.615 146,645 223,354 «60,721 «186,288 
we ~ i 614.119 919.233 132,073 292,601 119,631 279,706 | FromJani. 1,398,991 1,854,966 376,745 530,850 118,798 269,497 
ew or. tral— land T— 
March... ._ 34,578,303 40,868,152 7,896,166 8,232,578 5,096,327 5,343,522 | 'Aterch 2 173,723 188,807 32,188 33,826 14,688 14,784 
From Jan 1-90,832.081 123204,523 19,488,729 25,229,397 11,037,195 16,509,465 | FromJani. 505,525 563,911 97,943 117,192 97,943 63,150 
Indiana Harbor Belt— Cc — 
March._____ 872,279 953,909 172,237 243,021 119,382 193,809 Tennecasce Centra 33.074 254,713 36,028 19,264 30,563 —=«:13, 695 
me aan i_ 2.425.347 2,788,301 "865 713,114 418.439  562,320| FromJani. 685,038 738,074 93,051 72,076 75,841 55,846 
ttsburgh & Lake Erie— {Sst L— 
March__..- 15,643 2,421,314 314,218 515,752 195,718 353,351 Term Ry Assn of wr 1368 987,847 162,621 211,395 «67,194 «120,147 
em Jan 1_ 4,854,836 6.884.270 759.950 1,162,335 405,640 700,632 | FromJani- 2,097,831 2,679,885 424,921 567,141 138, : 
ew York Chic & St L— T Mexi 
March. ___. 3,616,709 4,124,530 1,112,539 956,125 896,967 834,383 | March... 106,265 97,311 17,829 18,582 12,829 13,582 
From Jan i. 9,761,847 12,145,882 2°327.491 2,818,002 1,659,438 2,258.725| FromJani. 247,966 266,260 —1,273 23,082 —16,319 8,061 
New York Connecting— = Pacific— 
March. ___. 206,257 232,815 143,730 161,742 106,580 123,742 torch °2 693,415 3,388,222 866,280 1,126,014 720,063 940,505 
From Jani. 581.438 672,778 411.224 492,362 300,174 378.362 | FromJani. 7,531,308 9,640,910 2,171,213 2,647,556 1,793,835 2,091,115 
N Y N A & Hartford— Terminal— 
March..__- 8,734,686 10,128,358 2,802,835 3,100,494 2,250,519 2,376,314 be ha 108,929 107,558 30.257 26.468 16,069 10,968 
From Jan 1-25.255,976 29,810,120 7.878.936 9.352.382 6,221,514 7.288. From Jani. 288,673 321,877 84.520 90,638 1999 44,138 
ot * weg “B72, 538 779,355 233,265 56,451 190,607 _—‘13,950 Uetareh. 60,808 62,686 4,800 3,096 500 7 
oooce * r . , --<<-= ’ . * ae a ,206 
From Jani. 2,400,243 2,465,921 578,791 261.675 451,137 134,048 FromJanil. 176.224 170677 —9.458 22.478 —21,258 33,278 
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—Gross from Ratlway— —Net from Ratiway— ——Net after Tazes—— 
ago1. 1930. 1931. 1930. 1931. 1930. 
$ g % & x 
Union Pacific 


Co— 
coon 7,509,115 7,703,009 2,055,248 1,925,059 1,414,171 1,233,075 


From Jan 1.21,084.671 22,370,834 5,772,612 5,924,576 3,849,296 3,805,954 
Oregon Short Line— 
Mareh..... 469,861 2,650, 763 778,728 767,907 490,277 483,503 
From Jan i- 3'901 605 7,898,821 2,041.717 2,427,197 1,176,086 1,539,186 
Ore-Wash Ry & Nav Co— 
Mareh..... 1,638,747 1,977,157 194,981 262,855 11,592 73,797 
From Jani. 4,691,400 5,779,323 386,157 814,459 —163,987 238,518 
St Jos & Gd Island— 

BE 285,943 288,832 97,205 84,210 78,433 65,975 
From Jani. 796,100 863,355 276,853 300,885 221,332 240,049 
petra 
March. .... 673 671,733 —46,706 87,683 56,506 


50,383 
From Jani. 1,262,926 1,928,908 —220.473 240,074 —249,873 129,574 


March-..-.- 99,404 108,340 28,128 17,636 19,536 11,060 
FromJani. 407,262 529,299 140,117 186,376 165,647 149,709 


wooee 1,306,772 1,347,688 522,763 548,152 377,738 403,151 

From Jan 1. 3,977,153 4,759,974 1,741,101 2,298,692 1,276,048 1,791,691 
Wabash— 

March-..-..- 5,650,722 797,943 1,265,434 575,974 1,064,556 

From Jan 1. 12 412/856 16,128,462 2,259,471 3,410,184 1,731,275 2,724,202 


anaes 1,365,212 1,650,116 446,139 537,300 371,139 447,300 
From Jan 1. 3,935,940 4,593,679 1,384,865 1,566,791 1,159,865 1,306,791 
Western Pacifie— 
March..... 1,020,421 1,186,563 —12,689 -—21,577 —107,185 123,632 
From Jan 1. 2,782,041 3,287,671 -——-22,563 -—59,888 —306,250 —365,960 


Western Ry of Ala— 
March..... 183,020 254,960 34,779 60,808 20,540 47,527 
FromJani. 525,204 716,236 51,563 148,105 15,330 103,299 
Wheeling & Lake Erie— 
March..... 1,051,434 1,424,395 231,096 381,855 125,597 253,802 
From Jan1. 2,865,537 4,046,486 548,544 1,048,985 245,728 677,000 
Wichita Falls & Southern— 
March....- 47,629 85,197 2,955 27,116 —1,527 21,932 
From Jan 1. 12,793 52,186 12,793 52,186 —1,021 36,310 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 


some other respect from the reports to the Commission. 
Ann Arbor. 
——Month of March—- 3 Mos. End. Mar. 31— 
Operating $304 130 $430'386 911 S8h oss $1 365 799 
evenues..... , * ’ ’ ’ 
Sgt Sg secsgpigt on 307'636  °338°970 287°13 
Net operating income-__ 41,464 46,620 50.337 Mm | 106.235 
Gross income. -.-...---... 44,188 50,2 A 16,38 
Net serporaseieenne-... 6,840 16,671 —55,304 % 10,301 


te Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2200 


Atchison Topeka & Santa Fe Ry. System. 


Includes the Atchison, Topeka & Santa Fe Ry.,—Gulf, Colorado & Santa 
Ry., and Panhandle & Santa Fe Ry. : 




















hi of —- —3 M oan s. End. ha 
Railway oper. revenues_$14,743,831 $18,029, 00 $42,591, +580 $53,166, 
ganwey one. expenses. 11,821 429 15,798,194 34,208,2 79 43,369,038 
say Th accruals... 1 "236, 1,166,497 3,585,254 3,843,379 
Sete ei adainseonn "21 16°439 429,791 725,690 1,069,311 
Netry.o income_. $1,469,015 $634,817 $4,072, 356 ,884,856 
Average ies operated_ 13,343 13,134 13,3 " 13,134 
te Last complete annual report in Financial Chronicle Apr. ‘3 "31, p. 3135 
Boston & Maine RR. 
——Month Sf iae —3 Mos. End. Mar.31— 
Operating revenues $5:136. Bse $6, atte 283 $14, S31. 254 $17.432. a4 
Operating expenses----- 3,747,805 4,420,763 11,064;429 13°186,60: 
Net oper. revenue.... $1,388,564 $1,432,520 $3.006.895 ,246,196 
» Sep eee "252, 175 263,113 718,9 os 775,902 
Unoolisetibie wy. rey 198 be 169'920 mS 404 608'610 
Font facility rents—Dr - 23,979 20,671 79,477 63,488 
Net ry. oper.income. $913,415 $97. 438 $2,447,533 797 ,068 
Net misc. oper. income ; 2,803 474 &. 12 ‘075 
Other income. _.......- 92,348 92645 310,271 309,078 
Gross income-_--..... 1,007 ,67 1, R ° , ’ ’ 
Deductions Caniais” ond $ 679 $1,072,886 $2,761,278 $3,118,221 
a 659,789 636,410 2,036,677 1,939,669 
Net income__......- $347,890 $436,476 $724,601 $1,178,552 


taLast complete annual report in Financial Chronicle Mar. 28 ’31, p. 2379 


Chicago Rock Island & Pacific Ry. 


(Rock Island Lines) 
—Month of —— 




















1931. 
Actual Actual 
Breight is le ee see oe $6,845,603 $8,298,519 
IT 981,752 1,352,692 
es a ce 251,02 1335 
IERIE aR Se Be ik AT SEB 213,754 264,277 
A RI a 394,205 505,407 
Total railway operating revenue__._._.________ 8,686,340 $10 230 
Railway operating expenses_......._.__._.__..___.. 3 ,634,636 : 7 373 , 137 
Net revenue from rail 
Railway tax accruals__ ret idan a En dusdiee. = 3Bh 000 ad pi 000 
Uncollectible railway revenue_................. "740 4.1 
Total railway operating income. $1,500,964 $2,283,885 
Equipment rents—debit balance_________.....~ : : * ‘ 
Joint facility rents—debits balance._........__~ 308 688 333 "968 
Net railway operating income_____.____ 
Non-operating income... SA 7 SN Ne le sty e Sth ' arr} 
gi» Wns oe moodddeka..... 
Rent fo aR tate Re Ratatat ee $1,197 .656 $1,011 331 
Other deductions -~7277272222722272777777777-~ 6199-262 1.020:181 
ESS SEE TTL ES 
Halanon of tnoome.-----------.--------7----~ S4-108.988 81.045 .636 
Balance of income to Feb. 28__.._____-___ ~~ 777 —o4i S56 —572'441 
Balance of income to March 31__.-.._-.________ —237 626 293.756 


Operating expenses. -...-. 14,249,112 


1931. 
Gross revenues.......- $15,030,052 $ 


Canadian National Rys. 
—-Month of os Wi —3 Mos. End. March— 


1 1931. 1930. 
200690 $53.181.733 
16:367,486 °42,102:528 ©48,582,514 





Net revenue......... $780,939 $2,456,749 


Canadian Pacific Ry. Co. 
— Month of March— —3 Mos. End. Mar, 31— 


$96,461 &4 ,647 217 





1 1931. 
Gross earnings ----.-...-- 12,002,263 $14,515,798 $33,974,326 $39,394,196 
Working expenses eccone st "482,087 12,376,080 ------ ------ 
Net profite......-.-- $1,520,176 $2,139,718 $2,897,875 $3,841,183 


‘a Last complete annual report in Financial Chronicle Mar. 28 "31, p. 2418 
Denver & Rio Grande Western RR. 














t2 Last complete annual report in Financial Chronicle Apr. 4 


Georgia ¢ & F Florida RR. 
a of Mere —3 Mos. End. Mar. 31— 
1930. 1931. 


—Month of March— -Jan. 1 to Mar. 31- 
ets Ad "71980, 1983, 1980. 

Average mileage oper --- ’ 
Total sper. revenues... $1,918,494 $2,229,148 $5,765,860 $7,064,467 
Total oper. revenues---- $1-e12619 1688.67 4.329.200 5.272.343 
Siet vevenue......--- $503,875 $640,180 $1.436.659 $1,792,123 
Railway tax accruals. -- 765'000 175,000 495,000 550,000 
Hire of ony Ly ag bor 3.897 ost 5.710 
oint facil_rente (net dr.) 25,123 26,129 73.015 77,245 
Net ry. oper.income. $364,430 $494,568 $1,040,937 $1,324,195 
Other oaks aad en BREE aie 5,184 15,840 16,942 31,471 
Available for interest. $309,614 10,409 $1,057,880 $1,355,666 
Interest on funded debt 9614 SEN0So2 1347081 1.345.874 
et income (4r.)...-. $78,109 Cr.$63.087 $289,201 Cr.$9,792 


4°31, p. 2572 












































$80,888.00 


1931. 


930. 
Net from operations - ~~ $33,1 109 $32,957 1,277 $23,875 
Railway tax accruals-.- 7,500 »762 ,500 29,134 
Uncollectible ry. rev..- = cence 2 wwwnne 1 15 
Railway . income_. $25,609 $23,194 —$21,224 —$5,275 
rn Pp. rents (net deb 4,082 2, 2,388 Cr.4,844 
t. facil. rents (net 2, 2, 7,663 ,029 
Net ry. oper. income. $18,968 $18.135 —$31,27 —$s, 
Non-operat income. -_ 1,454 1,288 4 "B08 4, 
Gross income--.-.--- $20,423 $19,424 —$26,473 —$3,859 
Deductions from income 1,138 1,128 3,418 3,385 
Surp. appl. to int_--_- $19,284 $18,295 —$29,892 —$7 ,245 
Gulf Coast Lines. 
a of —_— 3 a. End. Bier. a. 
Operating revenues - - -.- $1,148,713 $1, 630, 151 $3,272, SS +. df ,039 
Railway oper. income. 208°300 ,183 480,850 '190,075 
Norfolk & Western Ry. 
—Month of March —3 Mos. End. Mar. 31— 
1931. 1930. 1931. 1930. 
Average mileage oper. -- 2,235 . ° ° 
wating Revenues— $ 
I 20st sattnsah antes dhedi dsaioen 0 6,171,245 7,578,721 18,136,529 m4, ims § 24 
| by a and express- 397 .743 3,61 1,150,680 616,227 
Other transportation __-- 28,258 59,610 85,335 "122°336 
Incidental & joint facil_-_ 57,984 76,831 177 ,442 A 
Railway oper. revs... 6,655,231 8,258,779 19,549,987 26,167,845 
erating 'rpenses— 
Maint. of way & struc_-_ 827,107 1,093,377 2,392,135 3,307,393 
Maintenance of equip.. 1,376,199 1,758,604 4,075,556 5,238,210 
, RSE eee 122,512 118 438 ,649 371,643 
Traus rta’n—Railline. 1,804,725 2,065,936 5,372,528 6,417,390 
. Operations. . 20,608 . 72,376 105,655 
re? I sitsx atsinide does aliens tie pais 251,984 250,139 764,182 757 995 
Transp. for invest.—Cr-_ 11,462 16,659 32,676 33,793 
Railway oper. exps-.. 4,391,675 5,292,394 13,007,751 16,164,496 
Net ry. oper. revenues.. 2,263,556 2,966,384 6,542,236 10,003,348 
Railway tax accruals. _ 675,000 900,000 2,175,000 2,700,000 
Uncollectible ry. revs_-- 547 1,236 1, 
Railway oper.income. 1,588,347 2,065,837 4,365,999 7,301,879 
Fame. rents (net)... 105, ,563 392,122 657 ,492 
. facil. rents (met)... 2,647 Dr.15,665 4,190 Dr.10,483 
Net oper. income. 1,696,003 2,200,735 4,762,311 7,948,889 
Other ine. items (bal.) _- 266,336 316,214 526,274 606,716 
TEP a a 1,962,340 2,516,950 5,288,585 8,555,605 
Int. on a debt -..- 403 ,554 416,213 1,214,312 1,251,641 
Net income... .--. 1,558,786 2,100,736 4,074,273 7,303,964 
Prop. of oper. exp. 
operating revenues--- 65.99% 64.08% 66.54% 61.77% 
Propor. of transp. exps. 
to oper. revenues-_- 27.12% 25.02% 27.48% 24.52% 


t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2417 


Pennsylvania RR. Regional System. 
ae 1 to Mar. 31— 


1930. 
$99. 900,476 


23,359,564 30,428 ais 
3,171,955 3,339.7 


1,969,763 3 "308/956 
2,164,265 806, 
3,572,535 4,240,189 
184,659 224,672 
16,671 19,516 





$49,351,947$115,294,970$144,216,707 
$5. 975,131 $15. 025,445 $17,612 tr 
10 366 25,087,888 30 


—. 4 March. 

Revenues— 1931 1930. 
I gsi sn ws ta tinicen «chibi $28, ze 941 $34,577,665 
candace 7,61 9°526 be 798 
Te nn ce hets elas x 7 159, 489 
(0 Re eae. 875,778 i 379, ‘471 
All other transportation - 758,107 03 
. eee 1,164,597 1 Pity ‘032 
Joint facility—Cr_____- 59,426 71.997 
Joint facility—Dr-__.._- 5,453 6,201 

Railway oper. revs. -.-$40,306,662 

zpenses— 

Maint. of way & struc... $5,129,197 
Maint. of equipment... 8,727,637 i ‘ 
NS so ee ea 63,030 319 
Transportation _......- 15,787,160 18,670,417 
M 1. operations... - 590,752 1353 
(REE RR NS 1,627,875 1,694,827 
Trans. for inv.—Cr___- 7,674 22,709 


3 ,407,.276 2.880 5 


46,620,112 55, 


1,730,590 1.983 
4,822,627 5,248 


49,335 





Railway oper. exps_-$32,617,977 


$38,129,804 $95,644,603$113,734,756 





Net rev. from ry. oper_. $7,688,685 


$11,222,143 $19. 650. B67 $00. 481,951 
2'892'466 156,3 7,142,490 


3,275 





Railway tax accruals... 2 a 000 
Uncollectible ry. revs__ 4.266 

Railway oper. income $4,786,419 
Equip. rents (deb. bal.) 895,202 
Jt. facil. rents (deb.bal. 94,013 


"33 "22 19,255 

$8, 326. 402 $12,460,445 $23,320 206 
912,442 2°770,148 2,945.4 

440,613 488 ‘O82 


122,227 





Net ry. oper. income. $3,797,204 





er Last complete annual report in Financial Chronicle Mar. 28 ’31, -p. 2376 





$7,291,733 $9,249,684 $19,886,464 


tay" Last complete annual report in Financial Chronicle Apr. 4 31, p. 2568 
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lbiteroceanic Railway of Mexico. FINANCIAL REPORTS 
—Month of F —2 Mos. End. Feb. 23— 
1931. yss0. . 3931. pad Standard Gas & Electric Co: 
‘Gross earnings .________ 1,033,546 1, or 5392 2,306,553 ae i 3 
; bomen ----= a 396 2530 ms 3 206.553 (Annual Report Year Ended Dec. 31 1930.) 4S 
ses « me ey =: ia abe 304,730 The remarks of President John J. O’Brien, together with 
iRereentageerps to earns. 95.40% 98.07% 93.90% 91.12% | income accounts, balance sheets and other statistical tables, 
‘Kilometers... ...... j vf es. geile eens > 
will be found under “Reports and Documents” on subsequent 
National Aeon f Fe of Mexico. pages. 
ee: —2 Mes. End. Feb. 28— | ywCOME ACCOUNT YEARS ENDED DEC. 31 omsanre ONLY). 
ess. Pesos Pesos. tnt. on ee oaeak $38 403 $20 °631 siz $517.497 
Secesiow._—.......- 7.424 9.008.479 15 367. 011 18.287 O64 | Int. on notes & accts. rec. 1,348'736 "4162813 663 1.058.251 
‘Operating expenses_._... 6,550, 7 522 464 1657 854 ° Divs. on pref. and com. 
Net earnings________ 873,360 1.546.015 1,709,156 3,120,115 | Stocks owned—Public 
hades ( 62.95% 8848% «82.14% manne. & Mev. Corp. ke. 17,068,864 11,705,883 11,286,166 10,084,461 
meters -------.--- Ley, {eee soceewes.  sennguee et prof. on secur. sold. 105,695 1.537.716 11020,008 1.463.922 
(The) Philippine Railway Co. Total .............. $18,349,698 $14,1 $13 291,763 $13,124,131 
sl ; . and taxes__ 328 ,631 ise 7ae 
ae oan al End. ree Int. on debt___- 3.863, 771 2,322 too 2,402" 184 2 401: “433 
-Gveus eparating revemue : son. 159 $777. 683 Miscellaneous interest _ - 174 89,168 39,122 114,742 
‘Oper.:exps. and taxes - 34,720 44,4 Tras 494,617 548,7 Net income. _- SE oeel $14,062,121 121 $11, 1,564.15 157 7 $10,708 220 $10, 0.275, ,010 
Netrevenue__._..._- 145 27,851 $160,011 $228,929 Drior pref. div... J 
Int-ou funded debt... *Seave —“Bh'906 © “341:960 “341,060 ‘a ~ a ebebe 3.021381 2160,045 | 2'326;800 2/0008 
% non-cum. div__.._- art 60,000 60,000 60,000 
ne. 2. appeop for tavest. $2,351 644 = $181,948 $113,030 | Common divs. (cash)... 7,596,351 5,192:622 4,089°726 4,380;b01 
yeical property.. = ------ ——------ 76,293 28.214 | surplus for year_.._- $158,728 tid 1,922,911 $2,258,501 
Gunnin: Gen... $2351 $644 $256.241 $141,244 | Previous surplus_.>--~- 16,431,201 14,089:447 12°166.536 9.907.944 
+= Last complete annual report in Financial Chrenicie Apr. 26 ’31, p. 2950 Surplus Dec. 31___.__ 1 8.5 
Pittsburgh & West Virginia Ry. arns. per sh. on com. - eo ae 78 $4.85 
——Month of March —3 Mos. End. Mar. 31— BALANCE SHEET DEC. 31 (COMPANY ONLY). 
1931. 1930. 1931. 1930. 1930. 1929. 1930. 1929. 
JRailway oper. revenues. $274,335 $278,975 $767 374 $906,284 Assets— $ $ LAabilities— 
Railway oper. expenses. § 188,795 211,514 583,923 625.955 | Securs. owned. .288, ,060,520 163,550,214 $7 pr. pf. stock. 43,000,000 21,000,000 
i. n. ; 
Netrev.fromry.oper. $85,540 $67,461 $183,450  $280,329| from sub. co. ..--..__-__. a taco y 1,000,000 
Reacquired sec. 1,200,919 3,595,963/| $6 cum. pr. pref. 
Nenet atte rentaley’ ($82,983 $76,004 $204,464 $316,844 | Gash no 4,088,888 4,991,413 |$4 cum. pi atk. $0:779.078 39,030.150 
ren pie é . P ,344 | Cash.-..-..... ,088, ,391,41 - Pf. stk. b40,779, ,039, 
Non-operating income-_-_ 5,409 3,319 16,344 41,795 | Acc’ ts receivable: somes tee sadeeaen Common siock a380 000722 38/908, 7a5 
”y COB... ’ ’ ’ ’ 6 
Gross income. -- - __-- $88,393 $79,324 $220,809 $358,639 Sund. debtors (668,919 390. — me 15,000,000 15,000,000 
‘Deduc’ns from gross inc. 19,433 22°022 58,181 64,985 Acer. on & divs. 4,904,194 3,694,550 8% deb. due ‘si 15,000,000 15,000,000 
e » 
Net income...-...... $68,959 $57,302 $162,627 $293 653 disc. & exp.. 1,189,887 1,041,970 Bid. Pr. re Le ,000,000 10,000,000 
<= Last complete annual report in Financial Chronicle May 31 ’30, p. 3870 | Office furniture Corp. 6% gold 
and fixtures. _ Pe R 1 aed. due 1957 24,000,000 Uhhene 
St. Louis Southwestern Ry. Lines. Deferred charges 96,073 ” 1,546 heveuedae.. 7.508 621 395,913 
. ‘Month of March. -3 Mos. End. Mer. i 31- Seas aae ce 1,335,478 696, 
Miles operated __._._.-- 1,913 1,816 1,913 1,816 stock........ 3,028,785 1,974,093 
Railway oper. revenues. $1,613,090 $8,181,045 $4,381,008 $5.814'725 Mise. reserves... 1,377,102 1,504,545 
Railway oper. expenses. 1,273, 938 1,530,066 3,671,812 4,647,456 San appara os Re -4 - dian 
RR Re a ie ae eae eens Ee a Re ee ete 589, 431, 
to oper. revenues... —_ 78.96% 70.15% 83.81% 79.93% | -potel_....-- 319,242,515 190,926,111| Total ....... 319,242,515 190,926,111 
Net rev. fromry.oper. 339,341 $650,979 $709,196 $1,167,266 


Ry. tax accruals and un- 





collect. ry. revenues-_-. 76,711 118,835 258 ,444 259,396 
Railway oper.income. $262,630 $532,143 $450,752 $1,907,870 
Other ry. oper. income-__ 26,772 34,623 82,891 044 





Totalry.oper.income $289,402 $566 ,767 $533,644 $1,041,914 
Deduc. fr. ry. oper. inc. 183 ,756 154,569 491,385 447 ,948 


Net ry. oper.income. $105,645 $412,197 $42,259 
12,266 











$563 ,966 

Non-operating income... 10,279 31,684 31,413 
Gross income. -.-...... $115,925 $422,464 $73 ,943 $595,379 
Deduc. from gross inc... 250,616 228,210 740,406 677 ,376 
Net income.......-.- def$134,690 $194,853 def$666,463 def$81,997 


%@B Last complete annual report in Financial Chronicle July 26 ’31, p. 621 


Texas Pacific Ry. 
=e of Mare. —3 iis. End. ee 


93 1930 1931. 
Railway oper. revenues. $2, ‘300: si6 $3. 388,222 $7. a1 2 “308 $9,640,910 





Net rev. from ry. oper-- 


Railway oper.income... 720,063 i= --..-.-- 1,793, 235 PP ae 
Net ry. oper. income-_.. Pape 761,860 1,216,954 1,497 ,828 
Gross income-_-_.._..--- 613,100 807.383 1.355.984 1.638.028 
Net income. ...__...-- 245,825 465,575 278,087 603 ,868 


%2rLast complete annual report tn Financial Chronicle Mar. 28 ’31, p. 2380 
Virginian Railway. 











Month of March —3 Mos. End. Mar.31— 
1931. 19 1931. 1930 
Operating revenues -__-_.- $1,306,772 $1, 347. 688 $3,977,153 $4,759,974 
Operating expenses -_-_-_-. 784 $4:008 99.535 2,236, 051 2,461,282 
Railway oper. income. - 377,738 403.150 1,276,048 1.791.690 
Gross income_-____..--- 515,161 525,356 1,695,825 2,185,022 
Net income-.-_._..---- 171,826 202,469 664,596 1,215,267 
tS Last complete annual report in Financial Chronicle Apr. 19 ’31, p. 2759 
Wabash Ry. 
— Month of nae 


.—3 Mos. End. Mar. 31— 
1931. 1930. 


1930. 1931 9 
Syees revenues... $4,436,041 $5,650,721 $12, 412, ase $16. 128,462 
ae Sa 3,638,099 4,385,288 10,153,085 12,718,278 


ney income____._- 216,626 680,194 "607. 778 "7 ,616,312 
Gross income. _....---- 319,155 788,828 +i 041 1,965,714 
Net corporate income... —315,747 206,423 —944,062 216,484 


t= Last complete annual report in Financial Chronicle Apr. 18 ’31 p. 2953 
Western Maryland Ry. Co. 

















Month of March —3 fee End. Mar. 31— 
1931 1930. 1930 

Operating revenues_... $1,365, 212 $1,550,116 $3. 935, 940 $4, 593,679 
Total operating expenses 919,073 1,012, +84 2'551,075 026,888 
Net operating revenue-- 446,139 537 ,3 1,384,865 1 ,566, 791 
Ee ekgen 6 aad gue 75,000 225,000 "260,000 
Operating income..._. $371,139 $447, 300 $1,159,865 $1,306,791 
Equipment rents ---~---_- 23,163 39,9 61,789 34,745 

Jt. facil. rents (net Dr.)- 16,922 16, 399 50,806 ‘ 
Net ry. oper. income. $377,380 $470,326 $1,170,848 $1,390,287 
Other income---.------- 12,836 15,754 37, 44,735 
Gross income-------- 90,216 $486,080 $1,208,280 $1,435,022 
Fixed charges_-...-.---- 288,110 289,786 859,603 871,116 





Net income_-_.....-- $102,106 $196,294 $348,677 $563 ,906 
‘Last complete annual report in Financial Chronicle May 17 ’31, p. 3529 








a Represented by 2,162,607 shares (no b Represented by 756,8 
— (no par) $4 cum. pref. stock. = Rormesentet’ by 100 000 sho’ aon 


Note.—The company was contingently liable at Dec. 31 1930 on account 
of a note of a subsidiary company discounted in the amount of $100,000, 
and for unpaid obligation of $100, of a subsidiary company withheld in 


the porches of various securities ding settlemen —_— 
vn oe StaD: pending t of suit.—V 


Wheeling & Lake Erie Railway Co. 


(14th Annual Report—Year Ended Dec. 31 1930.) 
INCOME ACCOUNT FOR CALPNTNAR mane: 











Operating Revenue— 1930. 928. 
WHR i cc wooseudaeves $15,090 006 $19. 978; 432 $19, 142,252 $16, 468 775 
pT RS 187,00 257,44 448 314,061 
Mail and express---__._- 80; 404 117,497 101, 
Other transportation -__ 556,050 659,582 660,608 113-208 
a ES eee 445,463 554,263 487,159 524,999 
ope $16,358,984 $21,335,222 $20,705,664 $18,129,586 
Pe 4 erating Expenses— 

t. of way & struc_.. $1,875,038 $2,553,713 $2,539,198 $2,375, 900 
Maint. of equipment - -- 4,213,092 5,069,848 4,523,822 4,653,94 
NA db 506 bo nn ne ,387 471,130 437,258 “41 $7437 
Transportation -_..___- 4,899,685 6,022,994 5,802,265 5,684,225 
Mines lancous operations ahs 058 15,656 sh ane susan} 

©, SPE: a A é 3 
Transp. for invest.—Cr_ 5,150 21,027 22,074 4,472 

Total ry oper. exp. ..$11,977,414 $14,693,177 $13,868,383 $13,716,571 
Net rev. fromry.oper.. 4,381,571 6,642,044 6,837,281 4,413,016 
Railway tax accruals... 1,451,524 1,556,021 1,679,494 1,462,571 
Uncollectible ry. revs_-- 333 898 2 1,676 

Ry =. income..-- $2,929,714 $5,085,125 $5,154,886 $2,948,769 

on-Operating Income— 

Hire of frt. cars,cred.bal. Cee septs  eeeeningd 29,986 
Rent from equipment. -_- 74,446 $108,242 $88,634 78,783 
Joint facility rent income 82,921 87,345 91,971 95,921 
Inc. from lease of road -_- 000 6,000 


‘ ,000 r 
Miscell. rent income- - - 133,562 65,263 24,281 28 308 


Inc. from funded securs. 100,088 100/088 101,288 102'358 
Inc. from unfunded se- 








curities and accounts_ 184,945 245,615 166,335 120,593 
Miscellaneous income. - ~ 4,365 4,498 4,459 3 708 
Gross income--_-_.--.-_- $3,602,243 $5,702,176 $5,637,853 $3,409,418 
Deductions— 
Hire of frt.cars,deb. bal. $$ -...-.- $18, 114 CRG Oe = ees. 
Rent for equipment- - -- 30,195 251 29,910 $15,487 
Joint facility rents_---- 90,143 112" "914 ,897 1953 
oO cata te roy? bt_ 791998 aig 728 845° 3 702 
nterest on tun e - , , ’ 
Miscell. tax accruals ---- 6,888 ‘961 5.682 me 
Int. on unfunded debt_- 21,326 16,986 44,956 19,119 
Amort. of disc. on fd. dt. . 3,615 3,872 4,626 ; 
Misc. income charges - - - 4,275 4,618 5,225 : 
Net income......... 2,647,819 $4,679,321 
Divs. on prior lien stock. 2,287,400 3,327,128 ms; Soi; has, ORES 


ra ae 
Invest. in road & equip. 76,208 307 ,389 92 07 112,062 


Sur.transf.top.&1.. $284,211 $1,044,804 440, j 
—V. 131, p. 3204. $3,440,458 $2,282,771 


Chicago Rock Island & Pacific Railway Co. 

(51st Annual Report—Year Ended Dec. 31 1930.) 
The joint remarks of President J. E. Gorman and Chair- 
man Charles Hayden, together with the comparative balance 
sheet and income account, will be found under ‘Reports 
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and Documents” on subsequent pages. Our usual compara- 
tive tables were published in V. 132, p. 2376. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


ae Freight es 1ne8. 1929. an 02. 052 
Average opera 
‘ons carried... ....--- 33,321 34,335,1 
pom for tons carried ---800. zi O17 sifssb7: ‘37 sider. $03 $105256. 593 
A oe per mi-_. 13 cts .18 cts 1.23 cts 
er mi. - 1 57 1 Oe 82 ae Sty 23 492. 9 
Past. “Traffic 


rt oe they carrfed--- 1 


ie fit Mobs, V'1d2, p 2376 21st 


Pacific Gas & Electric Co. 


(25th Annual Report—Year Ended Dec. 31 1930.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


aL “4S. 961 13,091,329 13. 951,898 14,113,493 
sass $19.3 388, 168 $20,059,598 $22,791,552 
-91 cts. 2.98 cts. 

















1930. 1929. 1928. 1927. 
Gross rev. incl. 
other income... -.-.-.-- $77 369,388 $64,820,894 $61,788,079 $58,395,812 
Oper. & admin. 
taxes (incl.Fed .jmaint. 
BoP iit. dine he cepa. TE OIL TOR OBSEOL 1OLbS0 B16 1634572 
** ° exps.. , , * 
1 ep eeerss 13966036 7,477,634 5,967,320 5.378.545 
‘ subs. 
acquisition.........- Semen beddae  - omnis’ Seemed 
es hhh tae -$21,404,141 15.740 .486 $13,402 .338 $11 »386.050 
give. on bref . stock.... 5,145, 4 565 4,601,630 4,384,858 
Mividends phot ‘685 6,191,892 5,550,574 4,892,252 
Balance, surplus... -.- $6,562,716 $4,708,029 $3,250,134 $2,108,440 
farns per share on aver. 
no. of com. shs. out- 
etanding $26) --- $3.07 $3.52 $3.17 $2.86 
ths, outetdg. at end of 
OE FUE <kbadnonsnsne $2.86 $3.27 $3.05 $2.66 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Asseta— 3% $ 3 z 
oe prop’s. 628,477,966 407,287,837 ~141,855.332 95,534,957 
and ¢- lst pref. stock._ 93,149,157 098, 
geues on Pref. etk. of ,405,700 cumaine 
otk, 'd 1,622,503 28,905 | M y int... age -atewe ~ 
--. 4,456,920 1,604,798/ Sub. co. 
of sink- (not ow conncs 26,566 
ing funds.... 624,104 345,399] P. G. & E. Co. 
Cash with truss =. | bonds....... 4 000 155,785,000 
edoosedn 499,623 29.155] Sub. co. bonds. .130,140,100 61,239,200 
ss Ahdiieseiaisitilanti 12,037,643 20,287,630) Bonds called but 
& acces. motredeemed. ..... ins 31,310 
recelvable._.. «0,387,043 18,500,346) Accts. pay., &c. 3,885,424 1,878,145 
(nstalimente re- outetand. 724,985 682. 
receivable Meter & linedep 1,825,116 1,201,988 
atocks....... 331,286 1,310,377)| Bond int. due. 636, 558, 
Materials & sup- > Ac.int.(not due) 3,273,724 2,399,861 
a Re ae 7,184,501 5,640,085) Accr. taxes (not 
fin’ GR pceeccen 9,366,951 6,671,065 
on investm’ts_ 5,818 20,554 | Divs. declared - . .878,7. ,678,466 
Deferred chgs.. 20,060,149 9,057,833) Res. for N.C.P. 
Co. plant adj. 
&accr.depr.. 1,622,007 1,647,970 
Res. for deprec. 47,307,592 25,877,905 
Res. forins.,&c. 3,011,344 2,252,262 
Surplus........ 26,599,168 20,458,032 
TO. wsaned 684,687,467 454,021,922] Total.....-- 684,687,467 454,021,922 
ng $541,996 reserve for deubtful accounts and notes. 


. bp. $147. 


General Baking Corporation. 
(Annual Report—Year Ended Dec. 27 1930.) 


Frederic H. Frazier, Chairman and C. Leslie Lowes, 
President, state in part: 
For the 52-week fiscal year of 1930, the net earnings amounted to $5,109,- 


410.12, or gt 3. Al share on the 36 preferred stock as compared with 
$7,170. ,381.20 ot $6: A9 per share on the P56 preferred stock for the 52-week 
ro year of 1 


urrent assets as of Dec. 27 1930 amounted to $8,153,923, of which 
# 574,151 was oye end the balance inventory and receivables. Current 
bilities were $2.43 8,769, leaving a net working capital of $5,715,153. 
At tiapilities Ww of th 55.550 previous year current assets were $5, H08 .983 and current 
es were $5,5 
eesd ae 1930 anual Baking Co. sold $7,000,000 10-yr. 544% sinking 
id 6 cppeneures. the proceeds from the sale of which were used to 
— oO ebtedness incurred for expenditures made on plant and 
other facilitice ae to improve the company’s working capital position. 
in view of lower earnings directors found it necessary to reduce dividend 
— on the $6 preferred stock to a $3 annual rate on April 1 1930, 
4 since then quarterly dividends have been id at the reduced rate. 
Meng’ for capital readjustment of General Baking Corp. and General 
Baking Co. has been adopted by the stockholders. 


CONSOLIDATED ae ACCOUNT (INCL. GEN. BAKING CO.). 


Years Ended—?4 ec. 27 °30. Dec. 28 '29. Dec. 29 '28. Dec. 31 '27. 
Profit oo ‘operations. $7. 706.309 $9.510.914 $9,570,166 $10,370,630 
Cethasesas 1,562,942 1,444,292 1,018,113 1,439,170 





Federal coe taxes__. "746.311 at 1,001,538 1,193,506 
{interest on funded debt_ 287 .645 1,506 ee 
Net profit for year__- $5. 109. 410 $7.170.381 $7.545.790 $7.737.954 
ee pe _5,014,613 __ 5,173.38 3,571,937 1,530,267 
ere... a “sto.iaa.02 124,023 $12 ar au $11,117,727 $9,268,221 
pine Pelggae 

Gen. Baking Gon $8 

cum. pref. stock and 
minor. holders of com_ 728 422 730,582 730,019 729,862 
Divs. on pf. stk. ofcorp. 2,978, 5.957.880 5,213,145 4,964,900 
Minority int. in su or 1<ae | eee 1,182 1,521 

Reserve for re of 
Ce Cc abeks .  nneeme Fe Poe ee oe 





Profit & loss surplus._ $6,415,649 $5,155,301 $5,173,381 $3,571,937 
COMPARATIVE CONSOLIDATED BALANCE SHEET. 








Des, 27 °30. Dec, 28 ‘294 Dec. 27 °30. Dec. 28 °29. 
$ $ +] TAabtlittes— $ $ 
& plant x29,503,081 29,812,998] Accounts payable. 598,828 983,706 
iaceediansiven tosiiniinity .574,152 1,733,931} Notes payable---_- ------ 2,000,000 
Accounts recei Dividends payable 926,864 1,672,116 
(less ).-. 866,990 913,000| Est. Federal tax, 

Inventories. ..... 1,712,781 2,479,052} currentyear.... 746,311 894,735 
Investments _.... 2,082, 255,354) Accr. int. on debs. CL .Adewe 
~, 1,457,964 829,432] Reserve for flour * 

5 conn PE. ncscnsnie Se 732 \«wieeninn 
rights, good-will, Funded debt..... TARO ROD: .. sevens 
abies adct 1} Res. for conting.. 161,861 137,978 
a ‘| Gen.Bkg.$8 pf.stky9.077.500 9,077, 

fe, a Min. int. com, stk. 19,486 18,474 
gS ot, Capital stock. _..216.083,958 16,083,958 

7... i surplus... 6.415.649 5,155,201 
Total.........41,197,225 36,023,769! Total......... 41, mage sores 





reserve for capeeseien of $8,610.92 


a A eee rmeeve fr 6 me mn had tH $100 ma 





share. z Pref. stock (no par value) authorized, 2,000,000 shares, issued, 
992.980 shares, having a value at liquidation of $160 per "i 4 Gommon 
stock (no par value) authorized, .000,000. shares; eouee . SA 490, 
less held in treasury, 1,024,130 shares: balance, 3, 472,360 sh These 

“~~ amano by capital surplus of $16,083, 958.—V.'132, p. 2206, 1627 


International Mercantile Marine Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
President P. A. 8. Franklin, April 16, reported in part: 


The serious decrease in the export and import business of this country 
and the reduction in travel resulted in a severe shrinkage in the steamship 
business generally, from which compeny a eg suffered, and caused a 
decrease of net earnings for 1930 to $1 5, being about, $2 per share, 
as compared with $2,423,350 for 1929, or ees $4 per sha 

The earnings are of the American companies only, as the share holdings 
in the foreign companies are treated as an investment and the results of 
their cperations are not consolidated with those of the domestic com: 

The foreign companies suffered losses, which were provided for out of 
their own cash resources and although they were shows in the 1929 balance 
sheet at a greatly depreciated valuation, namely $20,130,135 e we 
less was thought best to further reduce their value to $ $18 23, as 
shown in the 1930 balance sheet. which reduction is in excess 0 the ‘amount 
of their operating losses for year 1930, other than d tion. 
foreign companies ag their usual depreciation for 1930 out of tele 
general reserve accou 

As announced on = “6 1931, negotiations have been concluded for the 
consolidation of the interests of the International Mercantile Co. 
and the Roosevelt Steamship Co., Inc., and four fo the of the 

elt company, Kermit Roosevelt, Vincent Astor, Basil 
M. were elected directors of the International 
Mercantile Marine Co., and Messrs. Roosevelt, Harris and 
made Mie yr of the International Mercantile Marine Co. and from 
Feb. 1 1931, the o tions of the two companies have been consolidated. 
object of t consolidation was for the further Coveonmens = 
upbuilding of of ahipping in an important manner under the 
in whic’ t Vay Co. has for many years been acti 
and — AF y engaged, and it is that with the > romen to 
conditions this consolidation ‘ana. the advantages arising therefrom will 
result eficially to this company 

No cash consideration was involved in the transaction, 25,000 shares 
of Internationa] Mercantile Marine Co. (no par value) stock, heretofore 
in the treasury of -, gomnpeny. having been given in pa t for the 
entire capita] stock of the Roosevelt Steamship 5. bee. his consolida- 
tion ig not reflected in ithe 1930 income account and balance sheet sub- 
, the transaction ha become effective since Dec. 31 1930. 

for ~~ aS months of this year have not equalled 
those for the correspond period of 1930 and until there is a decided 
increase in commerce and ge no improvement can be predicted. 
Under the. ‘Groumesnnees made to bring about all 


and 
salaries 
Lid. The liquidation of the International 

.. one of the foreign subs was comptesed dux- 


" idiaries, 
ing 1 , its assets having been taken over by Frederick Leyland & Co., 
Ltd., another subsidiary. 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND a 
YEARS ENDED DEC, 31 (AMERICAN COMPANIES ONL 


namel 
Fra 











1930. 1 

Gross vo earnings and other oper. income- ---$14,857 .677 $15,308. 564 
Voyage and other expenses. -.-.----...-------- 2,044,767 981,83. 
Provision for depreciation of steamers. -.-.....-.-- 1,072,135 ith 

Operating Pikcicuwan sth stienadia abidniioe $1,740,775 $2,510,484 
Other ane 2 ag i Aid an diken na health ase atten we nti dears 1,223,538 1,630,321 

PP cnc cpkitintheshnbdnidusaban $2,964,313 $4,140,805 
i RRR ie RRR fe Sie ees 1,712,028 1,717,455 

De DE i SEE wancnbnee cbtnsaeecosacue $1,252,284 $2,423,350 
Dividends paid - adhe sla eis A Ta tan ak. otek apni io oy tin oY RS eee 





I, SDS bait ak eene heb baknp owe $54,348 $2,423,350 
Earnings per s re on 600,000 no par shares com. 
Sr CI 6 6 Kd Adm cdctmncsisscdons $2.09 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. DOMESTICCO’S. ) 








1930. 1929. 1930. 1929. 
Assets— $ $ TAabtltites— x % 
ENR BEN 3,856,410 2,413,989) Purch. money ob- 
a YS eee ear 200,000; ligations payable 650,100 650,108 
U.S. Govt Accts. payable & 
ities at cost..._. 4,694,544 4,694,544| sundry 865,800 1,080,737 
Other marketable Travelers checks & 
securities at cost 0,633 10,633 drafts payable... 565,182 637,455 
Accts. receivable... 807; 313 1,142,530/ Int. payable & ac- 
Received from for- Re 374,372 410,281 
eign sub. cos... 145,343 114,163) Payable to foreign 
Invent. of supplies 190,918 212,980| subsidiary cos.. 1,523,260 1,796,496 
Cash & receivables Res. for liabilities. 280,747 259,738 
from sale of prop. Pureh. money ob- 
pledged under ist ligations for ton- 
mortgage. .-... 17,397,500 18,697,500} nage, pay. 1931- 
Steamships & other PO ioe sacs son tbben 9,040,500 9,690,600 
property.....- a25,788,199 27,073,542| Ist mtge. & coll. 
Invest. in sundry trust 6% gold 
ship. & other RRS oo om cnciess 17,421,000 20,753,000 
cos., exchange Real estate mtges. 1,570,000 -..... 
memberships & Deferred credits... 792,979 1,868,017 
Govt. deposits... 929,731 451,955/ insurance fund__- 7,428,581 7,384,013 
Invest. in foreign Contingent res__.. 1,656, 538 3,033,677 
subs., reduced to Capital stock _...c25,366,580 25,366,580 
conservative val- a 5,170,876 5,116,527 
ues as appraised 
ph. the cos. of- 
oS ae EE. b18,315,823 20,130,135 
pases charges... ‘670,095 905,249 
TOM Lcsntnd 72,706,510 78,047,222! Total..-...... 72,706,510 78,047,222 





a After depreciation of $8. 750,586. b Capital stocks of foreign sub- 


sidiar nies are pledged as collateral for 6% gold bonds. c Repre- 
sented by 600,000 no par shares-—-V. 132. p. 504. 
United Cigar Stores Co. of America. 
Annual Report—Year Ended Dec. 31 1930. 
George K. Morrow, Chairman, says in part: 
With the sale of its stock interest in Happiness | Candy Stores, Inc., in 
August 1930 compan has retired from all manufact activities and 


operating losses p ously ees from this source have been ter- 
minated. This a is line with e policy of the management to concentrate 
= efforts upon increasing the profits to be derived from retal mercchan- 


Agueher source of o ting loss was terminated with the adjudication 
of Neve Drug Tores ne., in bankruptcy. This chain operated at a loss 
ever since its inception in 1928 under the management of Alfred J. Neve. 
At the request of Mr. Neve and his banking associates company took over 
the management early in 1929 and attempted to remedy the situation but 
waned aie Fp of constant effort directors came to the conclusion that, 

conditions beyond their control, the Neve chain could not be 
a on a profitable basis. ee therefore joined with other creditors 
of Neve Drug Stores, Inc., in titioning for its adjudication in bank- 
ruptcy. Provision for the loss of company in this connection was made by 
reserves established in 1929. 

The sales - the first three months of 1931 shew an increase over the 
same period in 1930. There are now rea! indications throughout the 
country of an improvement ip the retail price conditions with which com- 
peer has had tocontend. We have recently leased some desirable locations 
J our cigar store as well as our drug store speeetene and . is the policy 
of directors to add more stores as opportunities present themselves at 
reasonable rentals. 








May 2 1931.] 


















































— 
CONSOLIDATED INCOME STATEMENT FOR YEARS ENDED DEC. 31. | Cost of minority interest in Whelan Drug Co., Inc., acquired 
1930. 1929. and to be acquired, less capital value theréof__._-_.....-.. (45,000 
Sales -— aos a 2)! SP tar BSE ak! $91. 152 ‘872 $84. 678,558 | Recapitalization expenses---_.__.......-.----------------- | 76,096 
Rents received... --------~------------0--+--- 13,653,281 13,970,566 | 6. sta) surplus at Dec. 81 1980...-----------c-eeeceeeee $11,347.145 
Cost of sales, 0 oper rene 95-516. 154 $98,649,124 COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
& paid, incl.’ $1.6 8 458 in a iba & $18 Si'560 010 in eeie 3 20. 4 . 
wy 9 aoe Sf Tageoveeak MiGs chsnueaiee 103,968,051 97,714,010 append, yo Mert peered pote spe 510,895 1,006,135 
U.8. Govt. bonds 873,685 °_./__. . 8,145,855 7,345,414 

Se Se ate _— po nae ge ene ag before $1,548,103 $935,114 | Marketablesecurs.b1,526,610 1,526,646 | Accrued interest on 
Other income—int. & divs. rec................. "831'313 1.099.938 Notes & accts. rec.a2,652,251 2,358,588} mtges.&debens. 404,048 447,271 

Net profit on sale of leascholds, mtgs., real est., "| legen pervs * payable. 1,028,142 we 

in 1929 less $149. 851 appropriated for unsalable Provision ‘for loss * 
to reserve for contingentics) == veers 620.653 2,952,464 gemerehandise ---11,790,151 12,135,400] | on gtd. obliga’ns =... 371,868 
.0 . cos. 3,807, ,920,6 . for eral bent 
Interest paid on ign, & oihir Funded debi, &a_, SOU SAANTOTT | Adv. to cone one. 144siezZ 2.855.090) | Moome tax ------ 100,000 

incl. amortization of discount on debentures... 1,448,089 1,855,421 Deb. sink. fa, and | Sn mit eth = 772,905 1,199,744 

WOR Gish. chiki knee dred deaenes $1,551,980 x$3,132,096 Po on Sy — — 

x Profit before provision for Federal income tax and proportion of | Cash @ scour bea 8 ~=——56. 658 ee ployed 722,543 914,559 
operating y ee, of ooptnens Candy Stores, Inc., applicable to to United's for employ. pen- pension -- 209,860 219,051 
controlling in in that company which was disposed of in 1930. m fund__.... 209,860 219, 951 | Det. disc. eo - 

Note —Wetersh & income tax of $12,717 was paid for 1929 ~< no tax is Land and bldga. 681, 981,649 29,728,263| of others in re- 

a for 1930 inasmuch as allowable de uctions exceed the taxable — = - 6,683,448 7,300,158 spect a omceen 190,188 
a a ~— | Store impts. and Res. for bldg. ¢ con- . 
STATEMENTS OF SURPLUS AND “CAPITAL SURPLUS YEAR bidg. caer owee, pang Sg 173,159 155,327 
adeiithiin. ENDING DEC. 31 1930. a dag oe 43,039 505,550 a te eee’. 1,164:712 1,712,027 
Furnit , ° . m ° 
Surplus at L I EN > a hice on ws sini eth dh tain Wich i age eb he Uhesin wo $691,828 and equipment. 4,078,545 4,437,424) stk. of elan Lol 
SE SU GE ENE Bc cctioownacheductatansiceninbesa 1,551,980 oe insurance, Drug Co., Ine.. *” 5,000 
cmipatnitiin 1, CEE Eiatane 378,624 404,749|534% deb. 1949_. 8,427,000 9,775,500 
Bee wr iptelge peeeietabeaen tbr tans -cinin taiveninenne sede $2,243,808 Rents paid in owed 267,187 333,310 a 6% or: 
DNS Pbuvinenk bnew deceased abie nam: ease ‘old notes Whe- wr ay 

ividenda on preferred 1.028148 | One eee oe 883,502 1,047,384| et eee 1,900,000 

cane jp - - SEAMED tinted = sit mates ai dinn ebm cdsiienins $1,215,666 eos - 450,869 543,676 Real estate miges at ie’aen’ 
Capital Fran ag resulting from reduction of company’s com. Goodwill & lease- ; : Common stock.. 1f'208°061 52,764,159 

cap. from 1 §t0 oe to $1 per sh., as approved by the stockholders holds.......-.- 1 34,440,622 | Capital surplus_..11,847,145  * __-___ 

os, May 3 a , hess tangible value of goodwill & 1s.eenaue Earned surplus_-.. 1,215,666 691,828 

o tten wn to SEL cou abba whed bake uate se 608, 
Disses on pra. sigue’ and aap. surplus te reipest Total_........ 74,829,199 114436,980| Total_......-- 74,829,199 114480,080 

of com. stock stock pura ed during the year___...--.._.-- 897 ,665 a gir 4 Gotunting:! $43, any d y yy - Ler ‘gare b At cost, below in 1920, 

——_———— | market values. c Own ‘ee as val vt com "Ba pralens 
TO inidcdhneweatas-cocnbiidenbvabtmiineghttncnpeh tpelen « $13,505,992 | plus subsequent additions at cost, less reserve for ‘J rita uildings 
> LRaperlaneane in controlled companies disposed of during 2.087.780 | ¥. ge og Y  gpmiaae ce stock dividends unpaid at Dec. 31 1990. a K%%.— 
General Corperate and Investment News. 
STEAM RAILROADS. B mpage Balance Sheet Dec. 31. 
Asseis— 1929. TAabilittes— 1930. 1929. 

Clgee I Rail Income Declined.—Operating revenues of class I railroads in 
the U- 8, during 1930 declined $999,786. (550 below that of 1929 to a total of | Selec, phew oro See eee OO eee eee aman stock... --82,408,000 $3,468,000 
$5, 28i .196, pot Te an gn Sag h $6,280,983,425 in the preceding year ac | Inv. in affil. cos-. 126,974  123,674| wages payable 8,547 9,7 
¢ 1, saree ar public by the 'I-8. 0: Commission. “N.Y. Other investments 352,729 500,034] Misc. acct, pay.. 181,928 200, 
“Times,” April 25, D. 27. tai cttaatiat epiiniineitiae Oileaiht oie tn: Ci arasdicetinne 654 °68-202|Dive.matur.unpid '15:268 26° 

Western Carriers "Sue to Halt Rates.—15 western pegrente filed suit in | Net bal. rec. from Unmat. rents acer 2754 2 
—s District Court on April 30 to enjoin the I.-S. Jommission from agents & conduc 13.678 13,159] Unadjusted credits 2,329'451 2,131,328 

= putting pow sates a. and grain products in to ‘ctfect on June 1. The | misc. accts. receiv 13.806 19,884| Addit’ns to prop'y ge y 
Pun pr p Material & a ‘ Y . ine.éesurp 

New Freight Cars and Locomotives Placed in Service Declined in First Int. & ie ak er 774 at eT see ae not re re 

Guerte: ot, =i I railroads of the United States in the first three months of | Deferred assets___ 28,767 27,389} specifically in 205,107 205,107 

931 placed 3,855 new freight cars in service, the car service division of the | Unadjusted debits 182,920 88,062 | Profit & loss bal. 2,812,658 2,952,455 
Aenetlanm Railway Association announced. In the same period last year, 

24. 798 ts Ad A cars were placed in service. Of the new freight cars POO. ccnscan $8,295,690 $8,265,511! Total......--- $8,295,690 $8,265,511 


the first three months this es: 1,669 were box cars, while 
Pam were l, new coal cars installed. In addition there were installed 
in the three months ported this year 131 flat cars, 170 refrigerator cars and 
one miscellaneous car. he vetiroade on April 1 this year had 7,516 new 
— cars on order Hl with 37,117 on the same day last year. 
© railroads also placed in service in the first three months this year 34 
new locomotives, compared with 189 in the same od in 1930. aan 
locomotives on order on April 1 this year totaled compared with 442 
on the same day last year. 
Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 


Peat lus Freight Cars in Need of Repairs on April 1.—Class I railroads on 
had 16, 117 freight cars in need of repairs or 7.3% of the number on 
i caged to the car service division of the American Railway Asso- 
line, ac This was an increase of 2,455 cars above the number in need of 
repair on March 15, at which time there were 159,662, or 7.2% 
cars in need of heavy repairs on April 1 totaled 112,899, or 5. 1%, an in- 
crease of 2,199 compared with the number on March 15, while freight cars in 
noes = ae light repairs totaled 49,218, or 2.2%, an increaes ef 256 compared 
pee ccd Need of Repairs .—Class I railroads of this country on April 1 
had 5,967 locomotives in need of Goomties repairs or 10.9% of the number 
on line, according to reports just filed b : carriers with the car service 
division of the Aumaricnn Railway ‘Aasogia tion. This was a decrease of 22 
locomotives below the number in need of such fapete on March i at we 
time there were 5,989, or 10.9%. Class I railroads on Ae 9,781 
serviceable locomotives in storage compared with 9,621 on arch is 
Surplus rr Cars. ae I railroads on April 15 had 622,278 ll 
freight cars in good repair and immediately available for service, the car 
po ond division of the American Railwa ay Association announced. This 
was a decrease of 6,426 cars compere th April 8, at which time there 
were 628,704 surplus rt Surplus coal cars on April 15 totaled 
257.472, a decrease of 2 Sl gest ; within a week, while surplus box cars 
totaled 295 474, a decrease of £3,701 for the same Reports also 
showed 30, vir ny a stock cars, a ee. of hy U cars below the number 
reported on A 8, while s surplus refrigera tor cars totaled 15,107, an 
increase of 4 441 for the same 
Matters Covered in the “‘Chronicle”’ tA April 25: (a) Bemapes wage cuts by 
railroads denied by Secretary of La Rn es al cuiy 
serious oe talk is from ees circles. 3080; (b) W Atter- 
a RR. scores high tariff Gaile before Bond Sof of 


of Pen 
Nations put in sealed (compartments, he ere aoe 
ag & and other eptiene must be “corrected,” 3080, ee) 
et urged by Prof. Ripley of Sarvaed—3icide Federal 
“discipline’’ would aid road’s recovery—Lauds consolidation trend as 
efficiency move—asks wider mth we ena p. 3081. 


Atlanta & West Point RR.—Earnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
Railway oper. revenues. $2,339,981 $2,885,412 $3,073,917 $3,184,475 
Railway oper. expenses. 2,038,614 2,347,150 2,368,250 2,447,176 

Netrev.fromry.oper. $301,367 8,262 $705,667 $737 ,299 
Railway tax nome. 143 ,931 $938 706 195,729 190,697 
Uncollectible ry. revs--- 212 1,091 1,423 2,445 

Railway oper. income $157,224 $370,374 $508,514 $544,157 
Non-operating income-- 219,796 216,862 265,151 188, 

Gross income-------- $377 ,020 $587 .236 $773 ,666 $732 ,667 
Deduct—Hire of equip-- 157,288 168,54 94,308 181,327 

Joint facility rents --- 154,157 66,538 s 69,505 

Miscellaneous rents - - 241 319 398 

Rent for leased 841 an S|). meena 

Int. gt amo eg debt 541 1,115 2,044 260 

Net inwedas $64,009 $249,877 $409,758 $381,176 
Dividenas” 8%) EF 197 ,088 197 ,088 197 ,088 197,088 
p Dalanes. surplus. ES def$133 ,079 $52,789 $212,670 $184,088 

sh. on 24 
wake clo. stk: (par $100) $2.59 $10.14 $16.63 $15.48 


. 





Note.—Under agreements dated Aug. 1 1919 and July 1 1925 between 
the Atlanta & West Point RR. Co., Central of boner al ee by Southern 
Ry. Co. this company jointly and severally guaran seed “4 
principal and we on Atlanta Terminal Oo.’s 1 ~ Bg 

series A, dated Aug. 1 1919, due nny 


1 1939, in the amount Id 
and series B, dated July 1 1925, due Aug. 1 1939, in the amount of 1,000.3 
—V. 130, p. 2953. 


Central Argentine Ry., Ltd.— Smaller Dividend.— 
The company on April 22 1931 paid an interim Gyan of 1% on the 














common stock. This compares with an interim of 24 % da year ago 
and a final distribution of 24% made later in the year the year 
1929 an interim of 3% and a final of 4% were paid po. 131, 362. 
Central Vermont Ry., Inc.—Annual ella 
Earnings Eleven Months Ended Dec. 31 1930. 
Revenues— 
nets ng each mae wealinns raion banana ea nae ae $5,410,505 
Se teiaatine peeeteeenees scene sa 
A AG A IE IEE ERR PAN ET ERE I A 
— fovenas from % + ange = egeeeeitetey acme barnseeietie be 33 8868 
Bevenue m oO one. other oon transportation. -~......-- s 
‘and buffet servi Acne ace Apart aa 5a NER a eee Seat 14,188 
aa REE LOSE LN PAE NYO $6,988,335 
Expenses— 
Maintenance of way and structures__.........----.----.--- $1 235158 
Maintenance of equipment... _.............-..------------ 1, 
a a Le eubasmindnived eras otsinuae dihaneet akeienia , 
FY joe pont SE nde dedkscl he Tadns dnvaakwhes oa immslia seated 2, a 
LEA LRT RTL ETE PORE Mie 6 ALT j 
eg le a RY Si AI SaaS A fil 274,28) 
Transportation for investment—Cr___.......--------------- Be 
ee GON og. com cnnnccnnccsduecussownne :792,014 
Net revenue irom oe railway operations.............---.------ 31.786 } 
ac acedniwene nant inden dy ineeniall 172,192 
Uncollectible railway revenue.-.........---..-------------- 

EE OEE, SOI, « ca mcocmccccdcbdsoesdcns wnt cldia $1,023,876 
Hire of freight cars—credit balance............-.------.---- $374 1785 
Sears Ses ee SRE CO. .. womeeonencnseds cote enune Ave. 
Sa TS ia aac ea meee ces eee dh dessa atewontnesaliah ,027 

I IEE, NI sas os o> sp cat eon © aitgiec Biensgy wineer eamlinis aa * 13,859 
ell SE ey LR RELI TIX TG Ce le ill RE Port ates ao 
Income from unfunded securities and accounts. ............-. 40,277 
Cr DE SOUTOEEE HOCUS... 6 nnn cccinnsccbbondwetbccondanis 19,570 

I CO ie a oe es cneediel eueainiasaiine mid inane J 

Deductions— 61,046,638 
A IN in tenses bila in ae So api eng ws maell angk Goaa reaatnin aa s $79,496 
I eT Se EEE COI oo sa seceriitsinn tht ty vcep esis te i visio adh ios te 120,499 
ee ee, Es Ccnnanncavtanennahudive antec eeu 1,711 
NN CE de a nin Gd ecg mace id aoe mavin gaa tema alate kts 154,569 
I I I ko 1 or an oh icc Ghtetits abso ani ela Meco ior ik re 154.583 
EE DEES tin wn0 oo cddativcnediies Ua pindin wade 1,307 
ns CO Ne wena mae beeen enimmin 1,453 
SORPGNs GR DRNGOE GOs diinbidicn ariiweens cetiindbbadiitink 874,046 
SEE 0 WOE Bin nc nomasduudedns casnnieadhacwons 21,276 
Amortization of discount on funded debt............._____- 5,203 

Miscellaneous income charges...............-....---------- 145 

MOE SO cava bakehskG banks cue sea usatuiiituabaes A 
Miscellaneous adjustments net credit......_....___.__.._____. 0167.08 

EE ETE rn cnet ce nade edl nerermacetinn da tiie okie kaa $188,025 


Loss on retired road and equipment 
Net profit at Dec. 31 1930 
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Balance Sheet Dec. 31 1930. 





Ine in road and equipment...$28,928,133 outta seek. 0,000,000 
nv. in road ai ment. .$28,928,133| Capital stock.-.-..---.------ ,000, 
Improv. on ey —e prop-.. 960,457 | Premium on capital stock... 1,390,502 
Cs cascscustedian ,080 | Long-term debt....-------- 18,916,000 
Dep. in lieu of mtgd. prop.sold 2,469 | Traffic & car service bals. pay. 247,581 
Investments in affiliated cos. 1,281,821] Audited accts. & wages pay-- 545,799 
Other investments. -.-..------ 3,400| Miscellaneous accts. payable 13,653 
OO. o cc cccccccccccccsece pny —— matured said es 
Time drafts and deposits.... 1, J Funded debt matured un J 
Special deposits.....------- 3,817 | Unmatured interest accrued 6,221 
Loans and bills receivable. -- 2,843| Unmatured rents accrued --- 333 
Traffic & car service bals. rec. 217,553 | Other current liabilities. .--- 502 
Net bal. rec. fr. agts. & cond. 66,667 ' Deferred liabilities... -~---.- 225,573 
Miscellaneous accounts rec. - 238,223) Unadjusted credits. .---.-.--- 2,504,207 
Material and supplies. -.----- 760,571) Profit and loss surplus-----. 187,583 
Interest & dividends receiv -. 2,834 
Other current assets......-- 50,991 
SOE. cd eictcsese 8, 
Unadjusted debits....-...--- 199,929 
TE, sctntisonssccswaeee SCR! | BOR cS ccscvswccedccsoucs $34,045,853 


—V. 132, p. 2958. 


Chester & Beckett RR.— Abandonment .— 

The I.-S8. C. Commission April 11 issued a certificate authorizing the 
company to abandon, as to inter-State and —- commerce, its entire 
line of railroad, approximately 5 miles long, all in Hampden and Berkshire 
Counties, Mass. 


Chicago St. Paul Minneapolis & Omaha Ry.—-New 
Directors .— 

Ray N. Van Loren, Vice-President and general counsel of the Omaha, 
and of the Chicago & North Western railways, has been elected a member 
of the board of directors.—V. 132, p. 2949. 2958. 

Cleveland Union Terminals Co.—Earnings.— 

Earnings for Period from June 29 to Dec. 31 1930. 


ites RE IOSRNITE, noc ccwctndcccwccsvevccsnconacocsces $78,743 
Rent from work equipment... ..... 22 noo nnn neo en nn wee ne a 

Sete TRIE FONG TNGONEND . 5 0 wk occ cnccwcwncccccccssccocccens 2,358,871 
DEISSURMOORNS FEE DRDO. 6 con ci nde mccecccconcccescccccsce 18,390 


Income from unfunded securities & accounts... .....-.-------- 
Income from sinking & other reserve funds----....--.---------- 


Total non-operating income_-_--.-.-....----.-------------- 
Railway tax accruals 


ee ee 








en i ecdhwes wi weendbwenenetesbuasanés $2,094,450 
SSO 6s Ci ckcnbwecccncecke nts madden accceseees 20,337 
Emserest on TUnded GOU6 . . oo on cn os cee wcwecccwcccce 2,034,001 
Amortization of discount on funded debt ----..-..-.--.-------- 25,197 
Miscellaneous income charges. -.....-...-----------.-------- 93 

Net income transferred to profit & loss. ..----------------- $9,980 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assels— * Liabilities— $3 3 
Investments - .._. 81,295,264 73,660,342 | Capital stock. --_-- 10,000 10,000 
ee rere 3,300 172,934 | Funded debt- - - - - 59,297,500 41,492,400 
U. 8. Liberty bds. 707,000 # £--.-.--. Non-negoti. debt 
Special deposits. -_. 54,363 13,189 to affil. cos. ...- 26,543,050 32,610,000 
Miscell. accts. rec. 2,475,248 743,960) Audited accts. & 
Materials & suppis 231,303 #-—..._. wages payable.. 212,203 622,606 
Sink. fund reserves 130,355 55,950) Int. matured unpd 14,364 13,189 
Unadjusted debits 2,885,489 1,652,573| Unmat. int. accr’d 736,250 533,750 
Deferred assets... 4,825 300 | Deferred liabilities 527,816 1,017,303 

Unadjusted credits 445,964 i -....- 
BOctitscucas 87,787,147 76,299,248 Pesekeb idee 87,787,147 76,299,248 





-—V. 132, p. 122. 


Denver & Rio Grande Western RR.—Eziends Date.— 

In mse to a request of the company, the I.-S. C. Commission has 
extended to May 31 the time within which the rt must indicate 
its acceptance or rejection of the Commission's approval for acquisition 


.of the Denver & Salt Lake. 

The order was issued by the Commission last December and held that 
the Denver & Rio Grande must purchase at $155 a share the minority 
interests in Denver & Salt Lake stock, must preserve through routes, and 
must begin construction of the Dotsero cutoff within six months of the 
entering of a final order. Immediate acceptance of the conditions was 
made impossible for Denver & Rio Grande by litigation concerning the 
legality of the lease of the Moffatt Tunnel to the Denver & Salt Lake. A 
recent Supreme Court decision byrne the validity of the lease cleared 
the way for a final acceptance of the conditions imposed by the Commission. 
V. 132, p. 2958, 2573. 


Detroit & Mackinac Ry Operating Agreement Modified. 
See Erie & Michigan Ry. & Nav. . below.—V. 130, p. 2385. 


Erie & Michigan Ry. & Navigation Co.—Operating 
Agreement Modified.— 


he I.-S. C. Commission April 23 approved a modification of the operat- 
ing soenens of April 30 1930 between the Detroit & Mackinac Ry. and 
the Erie & Michigan Ry. & Navigation Co. 

The supplemental report of the Commission says in part: 

By report and certificate issued April 11 1930 we authorized the Erie & 
Michigan Ry. & Navigation Co. to operate over the main line of the Detroit 
& Mackinac Ry. between Alabaster Junction and East Tawas, 4.09 miles, 

‘nd over a branch line of the latter between Alabaster Junction and Ala- 
.baster, 4.27 miles, all in losco County, Mich., in accordance with the terms 
of an o ting Sorcomens. The agreement provided that all net revenues 
‘on all joint northbound and southbound freight to and from Alabaster, 
.with certain exceptions, should be divided between the Detroit & Mackinac 
and the Navigation Co. on the bases of 68% and 32%, respectively. The 
3 ment provides for the payment by the Navigation Co. to the Detroit 
& Mackinac of a nteed sum of $167,286 each year as the minimum 
net revenue accruing to the latter from the movement of passengers and 


On April 13 1931 the Detroit & Mackinac and the Navigation Co. filed 

$ joint supplemental application for authority to modify the aforesaid 
ent, alleging that due to industrial depression the latter has been 
unable to meet the annual payment guaranteed under article 13 thereof. 
It is shown that for the period from April 30 1930 to Dec. 31 1930 the 
Navigation Co.'s payments were in arrears in the aggregate of $65,698. 
The predictions are that net revenues during the first year of o tion 


under the agreement will not 
the Navigation not exceed one-half of the sum of $167,286 which 


Co. nteed to pay. The applicants have found that 
the provisions embodied in articles 12 and 13 of the agreement are incon- 
sistent, and they have y formulated a new agreement to supple- 
ment the old one. The supplemental agreement entirely om.ts the pro- 
visions embodied in article 13 of the old agreement and modifies the terms 
of article 12 thereof by providing for a division of net revenues on the bases 
of 73% for the Detroit & Mackinac and 27 % for the Navigation Co. instead 

68% and 32%, respectively, as perower shown. The divisions as 
modified are to retroactive to April 30 1930, the effective date of the 
old. a ment. The supplemental agreement is to become effective as 
of Feb. 1 1931 and continue in force and effect for a period of five years 
thereafter. By mutual agreement it may be canceled at any time by either 
of the contracting parties.—V. 130, p. 3155. 


Great Northern Ry.— Abandonment of Part of Line.— 


The I.-S. C. Commission April 17 issued a certificate authorizing the 
company to abandon that pon of its line of railroad extending from a 
point 0.5 mile northwest of Molson in a general westerly direction 23.49 
plies ay yale 5:7 to east of Oroville, all in Okanogan County, Wash. 
—Vv. , p. 2959, : 


; Illinois Central RR.—Dividend Rate Decreased.—The 
directors on April 28 declared a quarterly dividend of 1% 
on the outstanding $135,799,300 common stock, par $100, 





payable June 1 to holders of record May 8. This compares 
with quarterly disbursements of 134% made from June 1916 
to and inel. March 1931.—V. 132, p. 1026. 


International-Great Northern RR.—Annual Report.— 

The results from operations for the year 1930 show a decrease in volume 
of freight traffic as well as in gross and net income. Total railway oper- 
ating revenues for the year were $15,072,346 as compared with $18,244,- 
983 in the previous year, a decrease of $3,172,637 or 17.39%. The de- 
crease in freight revenue amounted to $2,313,353 or 16.34%. Total rail- 
way operating expenses decreased $1,394,532 or 9.79%. 

e principal decreases were in manufactures and miscellaneous, $1 ,346,- 

952, due to decrease in receipts of automobiles and other man 
from connecting lines; products of Iture, $564,500, largely in cotton, 
due to short crop resulting from uth conditions in North and West 
Texas, Arkansas and Oklahoma, as well as increased 
movement of cotton also ed because of unfa 
conditions; less tnan carload traffic, $231,075, due to a general falling-off 
in business and to truck competition; products of forests, $181,443, due 
to slowing up of building construction; and animals and products, $91,379, 
influenced leepey by unfavorable market conditions. 

Products of mines increased $101,998, principal increases being in crude 
petroleum. The total number of tons of revenue freight decreased 17.26% 
and the ton miles decreased 14.64%. 

gan average povenas | per ton mile was 13.63 mills, as compared with 
13.91 n the previous year. 

Passenger revenue for tae current year was $1,657,175, as compared 
with $2,074,571, a decrease of 20.12%. The number of passengers car- 
ried ws a decrease of 23.91% and the number of ers carried 
one mile, a decrease of 19.74%. Tne average distance Passenger 
was carried increased 7.33 miles, or 5.48%, and the average revenue per 
am gt per mile was $0.0295, compared with $0.296 in the previous year. 
g1n4n beck ee $188,248, due to previous year’s total including 

. back mail pay. 

Expenditures for spalntenance of way and structures decreased $451,041; 
maintenance of equipment expenditures d $207 594, and trans- 
portation expenses decreased $806,070. Hire of freight car charges show 
a decrease of $238,339, or 24.88% compared with the previous year.— 


V. 131, p. 110, 
Minneapolis St. Paul & Sault Ste. 


Abandonment of Part of Branch Line.— 

The I.-S. C. Commission April 11 issued a certificate authorizing the 
company to abandon that part of a branch line of railroad extending from 
a point thereon known as Birchwood northeasterly to its terminus at 
Reserve, a small village located on or near the Lac Court Oreilles Indian 
pay a distance of 18.498 miles, all in Sawyer County, Wis.—V. 

, Pp. ‘ 


Missouri Pacific RR.— Annual Report.— 

Total railway o ting revenues for 1930 were $120,187,689, as com- 
pared with $139,807 ,914 in the previous year, a decrease of $19,620,225, 
or 14.03%. Total railway operating expenses decreased $13,893,894, or 
13.50%. it is shown in the annual report. 

The decrease in freight revenue was $14,565,794, or 12.74%. There 
were decreases in all groups of commodities, the principal decreases being 

6,184, and manufactures and miscellaneous, 


Marie Ry.— 


roducts of forests, $3, 
7,012,585. The principal decreases in manufactures and miscellaneous 
were fuel, road and petroleum residual oils, iron and steel pipe and fittings, 
iron and steel, machinery and boilers, and automobiles and auto-trucks 
and parts. 

The total number of tons of revenue freight handled decreased 8.26%, 
and the ton miles decreased 6.22%. The average revenue per ton mile was 
9.63 mills, as compared with 10.35 mills in the previous year. 

Passenger revenue for the current year was $10,210,815, as compared 
with $13,023,293, a decrease of 21.60%. Passengers carried decreased 
27.70% and passengers carried one mile, a decrease of 20.90%. The 
increase in average distance each passenger carried was 9.88 miles, or 
9.40%, and the average revenue per passenger per mile was $0.0309, 
compared with $0.0312 last year. 

Mail revenue for the current year was $3.374,115, as compared with 

$4,492,168 in 1929, which included a payment of $1,303,207 covering back 
railway mail pay. 
A ropvem was inaugurated in 1925 to improve the line between St. Louis 
and Jefferson City, Mo., by double tracking, reducing grades and curves, 
and revising alignment. ane for three short sections totalling 3.76 
miles, this work was complet during the past year by construction of 
10.44 miles of second main track between Lake Hill and Eureka. Grades 
on this line have been reduced to a maximum of 0.3% in each direction, 
except for two short 0.5% velocity grades against westward trains. On 
the river route of the Eastern division, 3 milles of second main track were 
constructed through Lamine, Mo., and 3.80 mites through Myrick, Mo. 

On the Central Kansas division, improvement of grade and alignment 
Was Carried out between Osawatomie and Council Grove, Kans., a distance 
of 24.53 miles, and between Gypsum City and Hoisington, 14.24 miles. 
On the Arkansas division, 9.81 miles of second main track were constructed 
southward from Newport across the White River Valley, at an elevation 
weli above the highest known floods. 

During he last year, 407.03 miles of automatic block signals were 
installed, making a tota of 1,948.03 miles for the system, in addition to 
which 10 interlocking plants were installed and 24 additional highway 
crossings were equipped with si 1 protection. t 
me. equipment ordered in 1929 was delivered and put into service during 

e year. ; 

Chpcuee to road and equipment were: Second main track, $3,550,326; 
road, ($14,362.824 less retirements, $455,087), net $13,907,737; equip- 
ment ($11,285,179, less retirements, $1,737,692), net $9,547,487; and a 
credit of assets and liabilities not appraised, June 1 1917, of $175,307, 
making totai charges to road and equipment for the year, $27,023,410. 
—V. 132. p. 1407. 1217. 


New Orleans Texas & Mexico Ry.— Annual Report.— 
The results from operations of the company (subsidiary of the Missouri 
Pacific) for the calen a, 1930, show an increase in the volume of freight 
traffic handled, consisting mainly of crude oil from the Refugio field. 
Total operating revenues for the year were $15,428,421, an increase of 
S19} 006 or 1.26%. Total railway operating expenses decreased $96,180, or 
Vk 


. Ge 

The increase in freight revenue was $490,974. or 3.87%. The principal 
increase was in products of mines, $1,374,920. The principal decreases were 
in products of agriculture, $257,572, products of forests, $242,903, and 
manufactures and neous, $334,132. 

The total number of tons of revenue freight handled increased 3.11%, 
and the ton miles increased 3.79%. The average revenue per ton mile was 
14.45 mills, as compared with 14.44 mills in the vious year. 

ow coef revenue for the current year was $1,327 770. as compared 
with $1,546,307, a decrease of 14.13%. Passengers carried shows a de- 
crease of 14.4% and ngers Carried one mile, a decrease of 15.44%. The 
decrease in average distance each passenger carried was .92 miles, or 1.21 %, 
and the average revenue per passenger mile was $0.0285, compared with 
$0.0281 last year. 

The decrease in mail revenue of $84,392 is due to the previous years total 
including back mail pay of ,560. 

Expenditures for maintenance of way and structures decreased $26,660. 
Maintenance of equipment expenditures increased $168,804. Trans- 
portation expenses decreased $232 ,697.—V. 132, p. 1792. 


New York Central Lines.—JLinks Lines Closer.— 

The duties of R. D. Starbuck, operating Vice-President of the New York 
Central RR., will be extended shortly to include supervision of the Big 
Four and the Michigan Central lines according to reports. 

. J. Fripp, Assistant Vice-President, it is expected, will become Vice- 
President in charge of the lines east of Buffalo. . R. MacBain, General 
Manager in charge of the lines west of Buffalo, will be promoted to Vice- 
President, supervising the same territory.—V. 132, p. 1407 : 


New York New Haven & Hartford RR.—New Counsel. 

Norman 8. Buckingham of Milford, Conn., has been appointed general 
counsel of the road to fill the vacancy caused by the death of Benjamin I. 
Spock.—V. 132, p. 2577. 

Norfolk & Western Ry.—Retires Underlying Mortgage.— 


The company on May 1 paid off its 50-year 6% gen. mtge. in the sum 
of $7,235,000, reducing its funded debt to chat extent. This mortgage 
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was a first lien upon the we oe s main line from Norfolk, Va., to Bristol, 
Va., a distance of 408 miles The bonds were taken up out of treas- 
ury funds and no new financing is in contemplation. The retirement of 
eye ies bt — the company’s fixed charges by $434,100 a year. 
pe p 


New York Susquehanna & Western RR.—Earnings.— 


{Including the Wilkes-Barre & Eastern RR. Co.] 

Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenue $4,959,591 $5,361,582 .263,153 $5,199,136 
yee exp., taxes, &c_.. 4,022,156 4,411,489 4,550,025 4,857,832 


perating income.... $937,436 $950,093 $713,128 $341,304 
ne my and rents_-.. Dr.284,913 Dr.253,122 Dr.224,661 Dr.238,684 


Net ry. o income. $652,522 $696,971 $488,467 $102,620 
Non-operat: income... . 89,470 88,931 78,907 75,129 


$741,992 $785,902 $567 373 $177,749 
801,136 800,808 803,335 807 ,084 
Deficit for year $59,144 $14,905 $235,961 
Comparative General Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Asseas— 3 $s Ltabilities— $ 


$ 
Invest. in rd. & eq. 44,163,556 43,826,576} Common stock. -_.12,816,319 12,816,319 
Impts. on leased Preferred stock. ~._12,964,844 12,964,844 
railway prop... 22,482 9,476| Stock liability for 
Depos. in lieu of 223,237 223 237 
mtgd. prop. sold 397 397 | Long term debt... _15,335,943 15,449,943 
10,376 10,376| Traf. & car. 
598,761 598,761 


“serv. 
bals. poy 4,513,008 4,340,256 
— agers 


Audited acc’ts 
| bb 623 
7,693 
637,760 758,087 
876 876 














$629,335 


wages payable... 2,127 ane 
Misc. acc’ts pay.- 26,96 
Int. mat’d unpaid. 107, 300 107" 267 


965 965 

77,772 70,262 135,391 137,575 
342 442 
8,112 13,331 
7,543 9,731 

3 4,731 
971,697 

122,212 


818,811 


Unmat'd rents accr. 
Other curr. liabil_ 
Other def’d liabil_ 


83 | Accr. depr., equip- 
dj. cred_ 


100,031 


’ 3,016 
54,606 61,261 


46,465,203 46,190,306. 
—V. 132, p. 845. 


North Texas & Santa Fe Ry.—Bond.— 
The I.-S. C. Commission, April 20, authorized the be company to issue a 
registered Ist m -.- 6% gold bond, series B, for $650 delivered 
to the Atchison Topeka & Santa Fe Ry. in satisfaction of a like amount of 
~— to that company for advances for capital purposes.—V. 
p 


Pennsylvania RR.—I/ncrease of Indebtedness Increased.— 
An increase in the authorized indebtedness of the company by $150,000,- 
000 was approved by a stock vote at the annual election held on April 28. 


It was announced that no pe a of securities was contemplated im- 
mediately. —V. 132. p. 2959, 


Richmond Pebilesdliale & + rope Pn —Earns.— 


Calendar Years— 


Funded debt red. 
thru.inc. & surp 50,000 50,000 
Profit & loss on. 4,187,659 df3,672,373 


46,465,293 46,190,306 


Other unadj. debs 











, 


1930. 1929. 
By. oer: revenues - - - - - $10, 343. 439 $11,843,825 
7.876 346 «8, 


, » 2 


1927 
$11, Wee. 433 $11,595, 722 
7'300,240 8/1 
681,652 618, ‘A19 
584,604 604,668 


$2,434,944 $2,011,878 
182,631 192,321 


$2,617,574 $2,204,199 
345,101 350.724 
15,501 13 ,242 


$2,256,972 $1,840,233 
1,505,341 1,071,949 


751,631 $768 ,284 
Sheet Dec. 31. 


669, 431 
66 

612,400 
$1,875,647 
210,957 
$2,086 ,603 
356 345 
20,504 


$1 709.784 
1,015,273 


$694,481 


Uncollectible ry. revs _ 


31 
Equip .&joint facility ris. 612,548 


$1,307 ,836 
172,153 





Net ry. oper. income - 
Non-operating income -. 


Gross DO a nnteee $1,479,989 








Net income. ........ $1,125,681 
Cash dividends 1,071,949 


Balance, surplus---- $53 .732 
General Balance 
1930. 1929. 
Assets— t $ 
Invest. in road & 
equip.: Road_.24,697,202 24,239,949 
114 8,667,739 
78,717 170 


6,682 





1929. 
$ 

1,316,900 

500,400 
9,017,500 
4,000,000 
7,742,200 

697,659 


1930. 
TAabtlittes— 3 
Common a. -- 1,316,900 
Guaranteed sto 500,400 
Div. obliz. Sem spa 9,017,500 
Non-voting 6% stk 4,000,000 
Long term debt... 7,648,500 
Traffic & car ser. 
balances payable 649,140 
994) Audited accounts& 
wages payable... 
Misc. accts. pay. - 
Int. matured unp’d 
Divs. mat. unpaid 
Unmat. int. accr. 
718,051| Other curr. liabil. 
Deferred liabilities 
60,546 


991,507| Accrued deprecia. 
1,215,258| —equipment... 3,682,879 
13,592 | Other unadj. cred. 1,231,260 
351| Approp. surplus... 1,889,543 
Profit & loss 8,749,403 


mtgd. prop. sold 
Misc. phys. prop. 
Inv. in affil. cos. 


4,874 
Other unadj. debs. 668/002 822,071 


40,200,534 40,874,171 
—V. 132, p. 3142. 


Southern Ry.—Double Tracking of 77 Miles of Line 
Completed .-— 


Double tracking and revision of 77 miles of the Southern Ry. Systems’ 
Oincinnati-Chattanooga line, a major construction project which has been 











40,200,534 40,874,171 


under way since September 1928, was completed when the last of the second 
track, lying between mile posts 46 and 52, Blanchet and Hinton, ne ss was 
placed in service at 9:30 a.m. April 27. The Southern now has 245 miies of 
ouble track on the 338-mile line between Cincinnati and Chattan with 
continuous double track extending South from Gotaned 136 miles through 
m and Danville to South Fork, Ky. be yee just completed 
= » Couns track from Williamstown to Dan and involved some 
construction, requiring the removal of 4 ,000, 000 cubic yards of 
pn A As of which was solid rock. Throughout the revision gradients 
were reduced so as to give ruling grade of 6-10th of 1% compensated as 
agninnt 1% uncom ted on the original line, and 490 degrees of curvesure 
ere eliminated. aterial revisions of alignment were made between Blan- 
en and Sadieville and between Linney” 3 —_ Rey? and grade re- 
visions were made wherever necessary 1,000 men were em- 
ployed on the job for over two years. ey. is2's “. 7; 1, 2177. 
Trinity Valley & Northern Ry.— Proposed Construction. 
The I.-S. Commission, April 16, denied the company’s application for 
authority to yn on and operate a proposed line of rai from Cleve- 
land in a ee O direction to Havens, 12 miles, in Liberty County, 
Texas.—V. 128, p. 3823. 





Western Ry. of Alabama.—E£arnings.— 

Calendar Years— 1930. 1933 5 1928. 
Railway oper. revenues. $2,508,623 $3,022 .238,872 
Railway oper. expenses. 2,067,018 2.458, BOL 2:437,505 


Nettev.fromry.oper. $441,605 $563,498 $801 ,367 
Railway tax accruals... 172,011 182,256 220,194 
Uncollectible ry. revs... 129 


Railway oper. income 
Non-operating income. . 





467 
$380,775 
330 ,964 








$711,739 
288,923 


$422,816 
240,000 








$182,816 


$10.89 $14.09 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 
Assets— $ $ 
Road & equipment 9,842,394 9,543,262 3, 
Misc. phys. prop... '220,937  '217,968| Long term debt_.- 1,543,000 
Inv. in affil. cos... 3,300 *900| Traffic & car-serv. 
Other 447,101 555,804 209,835 
222,599 180,142 


33,891 23,264 
Traffic & car-serv. 


balances payable 
Audited accts. and 
wages Soa. 
Misc. accts. pay’le 
36,914 49,936 | Unmat. int. accr.. 
“ Other curr. liab... 
9,621 12,308 | Deferred liabilities 

408,934 424,071 | Unadjusted credits 
Material & suppl... 337,672 385,177 | Corporate surplus 428 
Int. & divs. rec... 3,114 4,142/| Prof. & loss bal... 3,282,239 
Other curr. assets. 2,627 7,241 
Deferred assets__ 33,581 2,829 
Unadjusted debits 314,272 291,719 


11,916,961 11,728,768 
D. 3347. 


732 
2,871,789 
553,365 
3,214,503 











11,916,961 11,728,768 


—v. 130, 
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Alabama Water Service | Co.—Acgusres Properties.— 
On April 6, this com the eb gir Water Service 
Corp. purchased as o 1, the water properties at Cordova and 


April 
h, Ala. The combined population of these two communities is 
shea 3,000. 


Earnings.— 


For income statement for 12 months ended Feb. 28 see “Earnings Depart- 
ment”’ on a preceding page.—V. 132, p. 2757. 


American & Foreign Power Co., Inc.—Back Dividend. 

The directors have declared a back quarterly dividend of $1.75 on the 
2d pref. stock, series A (for the period ony he 1 pd oe t. 30 1930), payable 
May 29 to holders of record ay 11. ution was made on 
this issue on Dec. 30 1930 for the pe . yo ae Tone 30 1930. 


The company has issued the following statement: 


Dividends on the stock have not been paid at regular intervals since its 
issuance. In the latter part of 1927 accumulated dividends were paid 
for the period ended Sept. 30 1927. When in December 1927 Lo company 
offered for subscription adaitiane) units of securities consisting of one share 
of 2d pref. stock, series A, and four option warrants, the statement was 
made that, although the actual earnings on an annual basis might excess 
the current dividend requirements on the 2d pref. stock, series A, the full 
current dividend would probably not be paid in the beginning. Attention 
was called, however, to the cumulative feature of the stock. 

During 1928 the company paid two quarterly dividends of $1.75 each 
on the stock and in 1929 five quarterly dividends were paid. Four quar- 
terly dividends were paid in 1930. hese payments were not made at 
eet intervals, however. 

ividend requirements on the 2d pref. stock, series A, were more than 
fully earned for the year 1930. The earnings for the stock for the year 
ies! cannot be predicted, and it is not certain that four packer dividends 

ll be distributed during the year. The company has invested proceeds 
} onal the sale of the 2d pref. stock, series A, in new bg ah and in ad- 
ditions and improvements to properties and most of these properties are 
not yet on a good earning basis. The rate of J mone of earnings has been 
retarded by reason of the world-wide business ion and, furthermore, 
the consolidated statements of earnings of the company and its subsidiaries 
have been adversely affected by the unfavorable foreign exchange rates. 

During the year 1930 the company’s subsidiaries expended over $52,- 

,000 for new and increased Py oa plants (largely eB Aa aggre and 
for transmission lines and for bu ding and rebuilding distributing systems. 
Subsidiaries now have in nearly every situation a iorge pert of surplus 
Pood. and transmission facilities to take care of the expected additional 

and many distributing systems have been rebuilt so as to advan- 

eously handle the large electrical household appliance load such as is 

or ng developed in the United States but has heretofore not existed in most 

of the countries served. Notwithstanding adverse business conditions, 

active appliance sales campaigns are now oath. carried on with great 
success in every country served.—V. 132, p. 3143, 2578. 


American Light & Traction Co. (& Subs.).—Earnings. 
Comparative weenie? Income Account for ey Years. 


Sub. O . Cos.— 1930. 1929. 
as pevanua, $44,042 452 $46,684,808 $41, 1S 012 $35, 306.684 


Gross revenues 
General oper. expenses_- 20,750,994 22'098,081 19:409,363 ,599 ,222 
: 483,471 1,921 ,855 
‘322 b's16 675 


v. for retirem’t on 
general plant 
Maintenance 
Gen. & Fed. inc. taxes-- 4 ‘555.787 4,302,965 
Int. & divs. ~ wae: 
pref. stock 
owned si 
— of bond d 


2,928,909 
3,534,144 
4,751,455 4,760,872 


4,046,339 
154,268 
271 


4,107,038 
150,452 
40,258 


3,332,104 


133 ,855 
40,110 





, $8,001,557 


$2,650,704 
103 ,819 
480,372 


$9,121,922 

$2,612,708 
98,36 
71,645 


$7 665,320 
$1,885,461 
40:670 


$6,749,898 
Sub. Tavee?, Cos .— 

Gross revenues 

Gen. exps. (incl. taxes) - 





$2,342,697 
11,464,619 


454,235 
166,929 


$1,822,764 
9,488,084 


259,799 
136,246 


$1,029,259 
7,779,158 
145,761 
7,953 


Tot. 
Tr. Co. ‘from yeti 10,068,070 
Amer. Lt. & Tract. Co.: 

Interest and dividends - . 


891 ,997 
Miscellaneous income. - - 251,671 





Total ~ accr. 
— iE Peection ah ‘$11,211,738 $12,085,783 
Gen. (incl. taxes) - 342,562 476,034 
Reserve voir contingencies 80.000 80,000 
53,240 64,252 


$9,884,128 
403 ,147 


175,822 


Bal. ,trans.to surp.acc_$10,335,937 $11,465,496 $9,225,159 $7,242,182 
The balance for common stock after deducting preferred dividends was 
equivalent to $3.44 per share on 2,767 ,283 shares ° of $25 par value common 
stock outstanding um the whole of 1930. This compares with earnings 
share of $15.41 in 1929 on the average common stock outstanding dur- 

| ad that year (607,398 shares), par value $100. 


$7,932,873 
586,794 
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Surplus Account Dec. 31 1930.—Balance lus Dec. 31 1929, $33,346,- 
712; balance surplus 1930, as above, $10,335,937; profit from sale Seen. 
minority interest $2; total, $43,632,647. 


erties, less us uired b 
Deducv: Pref. divs. $804,486; common divs., $6,918,011. Final surplus 
Dec. 31 1930, $35,960,150. 


Consolidated Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assets— s $ [Aaviltttes— $ $ 
Properties, fran- Am. L. & T. Co.: 
chises, organ- Pref. stock... 13,408,100 13,408,100 
ization, &c...170,035,109 163,181,699} Common stk. 69,182,075 69,174,30u 
Unamort. bond Com.stk. war- 
discount and a 19,206 27,051 
stock expense 3,374,991 3.512.971] Paid-in (surp. 
Investments --..x62,873,.275 «62,171,908 excess paid 
Other securities_ 52,062 392 828 in over par 
Geitivacccoes 3,113,196 6,316,373 val. of com- 
Accts. receivable 4,524,036 5,015,726 mon stock). 18,238,071 18,238,071 
Notes receivable 2,444,269 2,337,757| Subsidiary cos.: 
Interest and div- Pref. stock... 9,000,000 9,000,000 
idends receiv- Com. stock... 236,720 236,670 
eee: 484,440 257,497| Paid-in surp 
Inventories (ma- (prem. 
terials, supp!’ pref. stock) 98,320 98,320 
& appliances) 5,290,882 5,478,586| Surplus appli 
dexpenses 241,041 211,149 to m t 11,147 14,456 
funds on Funded debt 0 
a PPS 40,765 38,725| sub. cos....- 64,313,000 64,622,000 
Items in susp’se ...... 33,119 | Notes pay. (cur. 229, 233,997 
Acc’te payable... 1,439,112 1,675,842 
DtGt. ...060 1,341,448 507, 
Dividends... .- 1,890,716 1,890,522 
Fed. taxes (est.) 1,605,236 1,648, 
| taxes.. 1,386,887 1,178,397 
Misc. cur. abil. 82,480 72, 
Note pay. (sec. 
by called debts 
Ds was 11,500,000 10,500,000 
Def’d liabilities. 1,409,434 1,606,596 
Items in susp... Ses... acetet 
Retirement— 
General plant 15,904,416 13,956,748 
Umity equip. 775,768 717,569 
Contribut’ns for 
extensions --.. 587,147 498,141 
Maint. & other 
oper. reserves 954,463 1,059,765 
General contin’s 2,897,655 3,236,079 
Surplus........ 35,960,150 33,346,712 
Totai....... 252,474,066 247,948,.339' Total......- 252.474.0068 247,948,339 
x Securities aggregating $17.702.500 at market value as of Dec. 31 1930 
are pledged as ty for notes payable of $11,500,000.—V. 131, p. 3042. 


Appalachian Gas Corp.—Definitive Debentures.— 

Definitive conv. 15-year 6% debentures, initial series, due March 1 1945 
are now ready to be issued in exchange for interim certificates at the Chem, 
ical Bank & Co., 165 Broadway, N. Y. City.—V. 132, p. 3143, 2960- 


Bell Telephone Co. of Pa.—Acquisition.— 
The 1.-8. C. Commission, April 16, approved the acquisition the 
company gf the properties of the Dorseyville Telephone Co.—V. 132, p. 


Belt Line Ry. Corp.—Foreclosed.— 

The RERy sold at foreclosure in the Vesey Street Excha sales 
rooms April 29 to Archibald A. McDonald Jr., and Ferdinand Water, as 

t tenants, on a bid of $2,013,625. The successful bidders were said 
to be acting for the Third Avenue Railway System, with which the Belt 
Line Railway Corp. is affiliated. 

The foreclosure was brought by the Central Hanover Bank & Trust 
OCo., as trustee under the Ist —_ on a lien of $2,000,471. Back taxes 
amounted to $32,283. Henry Brady, auctioneer, conducted the sale. 

The real estate, equipment, rights, interests and franchises of the com- 
pany were involved in the action.—V. 132, p. 2579. 


Boston Elevated Ry.—Tenders.— 


Henry L. Wilson, Treasurer will until May 6 receive bids for the sale 
to oe Gampany of 2d pref. stock to an amount sufficient to exhaust $48,122. 
—v. a 5 


Brooklyn-Manhattan Transit Corp.— Stock to Employees 
Paid on April 15.— 
April 15th was a red letter day for 1,400 employees of the B.-M. T. om 
as on that date they received the certificates for 6,000 shares of B.-M. T. 
erred stock which they had subscribed for under the 1926 Employees 
tock Ownership Plan. he first payments on the stock were made in 1926 
and continued monthly until the su ption price had been completed. 
Under the plan deductions from earnings at the rate of $1 per share per 
month were made for a period of 55 months so that the actual payments 
from wages by the employees totaled only $55 for each share of stock. At 
the present time the preferred stock is selling for approximately $90 a share 
on the New York Stock Exchange. 
ane pee. stock was offered employees on July 20 1926, at $75 share. 
The ference between the offering price and the actual deductions from 
Fy $55 per share has been" e up by crediting the employee sub- 
*s accounts with the dividends paid on the stock during the period of 
Payment and oo | interest at o% sent the account for deferred pay- 
ments on the stock. In addition to ving the preferred stock certificates 
on April 15, each employee also received a check for 79 cents po share, 
representing the difference between the quarterly dividend of $1.50 per share 
Payable on ra 15 ont the final deduction of 71 cents in payment for the 
stock »D. . 


Birmingham Ry. Light & Power Co.—Tenders.— 

Tenders are invited to be made on or before May 11 1931, for $1,000,000 
more or less, principal amount of the general mtge. ref. 434% bonds issued 
under the mortgage made by the above company to the Commercial Trust 
& Savings Bank {name now changed to The Canal Bank & Trust Co.), 
as trustee, dated Aug. 1 1904. 

Tenders are to be addressed to the company, 2 Rector St., N: Y. City, 
and must specify the price at which such bonds are offered for purchase. 
The right ay ect any and all tenders of bonds in whole or in 


California Power Corp.— Sale—Dissolved.— 


It is announced that the assets of this corporation was sold to the Stand- 
ard Gas & Electric Co., the parent concern, as of Jan. 30 1931, and the 
former dissolved.—V. 122, p. 881. 


Calumet Rys., Inc.— Seeks to Discontinue Trolleys.— 

Permission to discontinue street railway service in Hammond, Whiting 
and East Chicago has been asked in a petition filed with the Indiana P. 8S. 
Commission by the Calumet Railways, Inc., which serves those cities. 

The Commission is asked to approve immediate discontinuance of the 
operation of the company’s street railway system and to cancel and rescind 
indeterminate permits under which it has been operated. 

For many years, operation of the street railway lines has resulted in a 
substantial deficit each yea", the petition states. 

The petition recites that loss through operation of the lines has aggre- 
gated $273,967 during the last five years and that the deficit in the first 
three months of this year has been more than 25% greater than the loss 
in the corresponding period of 1930. 

Revenue in the first three months of this year was approximately 32% 
a _ oo = ene for ane, coeresponding partes Se 1930 the petition 

i erating revenues 0 € company has fallen off from a total of 
$520,012 in 1926 to $237,700 im 1930.0 
‘or many years prior u , the street railway system was 
operated by the Hammond, Whiting & East Chicago Ry. hat company 
for several years defaulted in payment of interest on its $1,000,000 of out- 
standing bonds and on Aug. 17 1929 a foreclosure suit was filed in the 
U. 8. District Court for the Northern District of Indiana. 

A receiver was appointed on Aug. 19 1929. A syndicate in which busi- 
ness men of Hammond, Whiting and East Chicago held a majority interest 
was organized and at a foreclosure sale held under order of the Federal 


aoe 
- ~ 
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California-Oregon Power Co.—Earnings.— 

Calendar Years— 930. 1929. 
GOED GU cn wd onnccscscsenibhesiuboawesue $3,923,982 $3,387,415 
Operating expenses, maintenance and taxes_...._- 1,653,030 1,354,385 

Bt Side 20s nun denssetubninannnbceinies $2,270,952 $2,033,031 
Ge Pins cessuncddcddnsonseinddoos 6, 15,800 

i pancceineonnndwananigin bees «=. $2,277,211 $2,048,831 
ELLIE LLL ALENT AE OO NT 155,982 15,577 
pies. piacmisdbtnibtivnarnksbananbnn 346 582,914 
ETRE EL TOLLE ,000 220,000 
CLL .-:.”- 0: a wat Bee ebbb bataibnad 47,053 25,326 
Interest charged to construction ............... % Cr35,389 

ES ee ene pe ee eee $1,294,592 $1,240,402 
PE GUE » cc akbtddddinbbsasoncébnacves 533,345 525,716 

Bal. for retire. (deprec.) reserves, amortiz., 

common dividends and surplus... --...-.--- $761,246 $714,685 
Condensed Balance Sheet, Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— b J $s LAabtltites— $ * 
Plant, prop., rts., 7% pret. stock.... 2,883,000 3,883,000 

franchises, &c..31,167,083 29,714,270|6% pref. stock.... 1,000.000 1,000,000 
Unamort. dt. disc. 6% pref. stock.... 4,500,000 3,418,700 

and expense.... 1,008,492 1,081,701)| Subse. to pf.stk.. --..-..- 80,800 
Investments _.... 2,850 4,531|Common stock... 5,941,100 5,541,100 
Sinking funds... 5,274 1,051} Funded debt.-.-.-- 14,192,500 14,209,400 
Prepd accounts... 10,969 1,589 | Std. Gas & El. Co. 1,125,364 162,616 
Insur. ie 8,532 19,606 | Accounts payable. 183,954 157 ,337 
Det. accts. in pro- Accrued for int... 302.980 302,503 

cess of amortiz_. 1,489 5,178} Accrued for taxes. 429,547 384,695 

SPREE ea 231,141 324,841| Accrued for divs.. 236,921 397,435 
Cash on dep. fo: Customers’ deps_. 63.365 66,548 

bond in tiie 13,850 13,925] Misc. unadj.creds. 127,544 90,900 
Accounts & no Deprec., reserve.. 1,792,321 1,805,158 

receiv’le., net.. 706,292 640,120 | Other reserves.... 214,106 191,487 
Receiv. from secs. ae 532,84 539,456 

Rives -titibin .seenee 59,420 
Mats. & supplies... 369,581 364,904 

WO coctsoves 33,525,555 32,231,135! Total......-.-. 33,525,555 32,231,135 

Note.—California Power Corp. had opening $7,369,100 6% secured 
gold bonds in the hands of public, due Feb. 1 1931, which were redeemed 
on that date, and $3,000, common stock owned by Standard Gas & 
Electric Co. ‘California Power Corp. owned $3,000,000 gen. & ref. mige.. 
series war BA bonds, due Feb. 1 1946, $273,200 7% stock, $124, 

6% pref. s y . 6% << , series of 1927, and $4,441,100 
com. stock of California Oregon Power Co., all of which were acquired on 


Jan. 31 1931, by Standard Gas & Electric Go.—V. 132, p. 2190. 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd., Calgary.—Ezira Dividend.— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, both payable Apri! 15 to holders of record of the same date. Like 
amounts were paid on Jan. 15 last.—V. 132, p. 655, 1615. 


Central Public Service Corp.—Generating Capacity 
Higher .— 

Generating capacity of this corporation's electric properties was increased 
over 240% during 1930, it is announced. Daily generating capacity at 
the close of 1930 was 363,811 h.p., compared with 105,148 h.p. at the 
close of 1929. The proportion of hydro-electric generating capacity also 
increased sharply, comprising 39.5% of the 1930 total whereas it formed 
ony, 2% of the 1929 total. 
he corporation had 16,776 miles of transmission lines in service at the 
end of 1930 as against 3,011 miles a year earlier.—V. 132.p. 3145. 


Chester Water Service Co.—Larnings.— 
For income statement for 12 months ended Feb. 28 see “Earnings De- 
partment”’ on a preceding page.—V. 132, p. 2963. 


Citizens Water Service Co.—Harnings.— 


For income statement for 12 months ended Feb. 28 see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2759. 


Cleveland Electric Illuminating Co.—New Director.— 
Charles W. Mills has been elected a director to succeed E. M. Bulkley. 
—V. 132, p. 1409; V. 131, p. 3205. 


Columbus Ry. Power & Light Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘ Earnings De- 
partment” on a preceding page.—V. 131, p. 2893. 


Commonwealth & Southern Corp.—<Smaller Common 
wiped f the board of directors of this tion held on April 

t a meeting of the o rs of this corporation held on 
the following dividends were declared: . 10c. per share on each share 
common stock, payable June 1 to holders of record May 8, and $1.50 per 
share on each share of preferred stock, pagatie July 1 to holders of record’ 
June 5. From March 1 1930 to and incl. March 2 1931 auansenty dis- 
coe of 15c. per share were made on the common stock .—V. 132, p. 


28 
of 


Compania Hispano-Americana de Electricidad, S. A. 
(Chade) .—Retires Bonds. —ee is ea 

Exercising the ht gran tot company by the provisions o e 
deed creating the 6% income bonds, the redemption of the 6,665 income 
that was to take place during the year 1931, has been effected through the 
purchase in the market of the corresponding bonds.—V. 131, p. 4053. 


Consolidated Gas Co. of New York.—New Trustees.— 

George Whitney of J. P. Mo & Co., and Charles E. Mitchell 
Chairman of the board of the National City Bank, have been elec 
trustees, succeeding Samuel Sloan, resigned, and the late Walter R. Ad- 
dicks.—V. 132, p. 2385, 1795. 


Cuban Telephone Co.—Interest and Dividends in 1931 
Not Subject to United States Income Taz.— 


The Commissioner of Internal Revenue has agreed that interest on 
bonds and dividends on stock of this company be regarded, for 
tax purposes, as income from sources without the United States during the 
year 1931. Such income, when received by a non-resident alien is not 
subject to United States income tax during the year 1931. 

he following is taken from a letter received by the company from the 
Commissioner’s office under date of April 13 1931: ‘‘Inasmuch as you have 
shown to the satisfaction of the Commissioner that less than 20% of your 
gross income has been derived from sources within the United States for 
the three-year period ended in 1930, you have satisfied the requirements 
of Section 119(a)(1)(B) and (a)(2)(A) of the Revenue Act of 1928. There- 
fore, the interest on your bonds and dividends on your stock paid to non- 
resident alien individuals during 1931, should be treated as income from 
sources without the United States. Oonsequently, you will not be re- 
quired to withhold any tax from the interest on your bonds paid during 
1931 to non-resident aliens.”—V. 130, p. 4235. 


Eastern Massachusetts Street Ry.— Wage Controversy.— 
The ‘“‘Boston News Bureau”’ of April 28 says in part: 





In view of a persistent and alarming reduction in gross and net revenues. 
of Eastern Massachusetts Street Railway, which has made it necessary to 





May 2 1931.] FINANCIAL 
discontinue dividends on all fo 


CHRONICLE 





3335 








ur classes ef stock, the trustees of the road 
= Jan. 27, last, suggested to the car men that they accept a 10% reduction 
wages for the contract year best a a 1. Lb or ay voted on 
cally no votes ‘avor a 
weee ge. Representatives of the road and the men took the matter up 
) vernor Ely, who the hope that the two sides endeavor 
a reach a compromise. © representatives of the car men have now 
ven rote ue yn which mene among other concessions 
. tion with pay and free unif 

They ask for a six-day work or bl 
p A y beg for blue unif. 


were granted 


Eastern New Jersey P Co.—N Control.—See 
National Public Service Corp. below.—V. 132, Dp. 2964. 


s ppire State Railroad Corp.—Foreclosure Sale.— 

under which first m 5 ld bonds of the Syracuse 
Lake Shore & Northern RR., due May i 1944 fave issued is in the 
course of foreclosure and the sale of the property subject to the mortgage 
will take place May 18 1931. Bondholders who have not already deposited 
their holdings 


with the protective committee are uested to do so at once. 
may be sent to the First Turst &.De eit Co. of S ° 


yracuse, New 
tary, or First National Bank of Boston, agent of the de- 


The committee consists of Albert B. Merrill, chairman, Daniel P. Aber- 
crombie and Harold C. Beatty.—V. 132, p. 2385. 


Fifth Ave. Bus Securities Corp.—Zarnings.— 











og oS ami $3s11s3 dsri'ssy  deateon §— dSeb712 
., P ‘ J 80.7 
| SRA AS 377.970 566,936 377 ,900 7 ,676 
Balance, surplus___--. $3,213 $4,621 $3,102 $3,036 
Comparative Balance Sheet Dec. 31. 
Assets— 1930. 1929. [tabtltttes— 1930. 1929. 
yO a a ann ———s ~~ ost ten $1,469 
- recei -- ,. . stoc -——- * . ’ . 
= Investment..... 5,843,708 5,843,468 Surpius.. seuskawes : 31.098 . a7 882 
WE encossase $5,865,334 $5,862,819! Total.........- $5,865,334 $5,862,819 
x 190,443 shares 


1.04 f th 
—V. 131, p. 1256. (81.04%) of the stock of New York Transportation Co. 


Houston Natural Gas Corp.—Listing of Additional Bonds 
The imore Stock Exchange has auth listing of ,000 
additional first mortgage collateral 6% gold bonds with detachable lock 
warrants attached. 
Earnings for Calendar Years— 





income $537 317 $130 344 

et income after deductions.__._.___....------. 219/953 199.85 

Consolidated Balance Sheet Dec. 31 1930. 
Property (less deprec.) $4,931,000|7% preferred stock $500,000 
Sinking fund cash.....----. '  °352|Common stock (150,000 shs. ; 

funds......- 168,589} mo par).......-.-.-..... 1,221,339 
Cash on deposit with trustee. ¥ Class A common (461 shs.)_. 4,610 
Working funds in hands of lst mtge. ooll. 66........... ,845,000 
PO ciiminponcncce 419 d 164,983 
Notes receivable. .........- 2,567 | Consumers’ security its. 89,637 
Accounts receivable........ 260,160 | Current liabilities.......... 218 
Materials & supplies......- 57,157 | Contributions for extensions. 6,842 
Deferred debit items........ 331,606 | Surplus. .................. 411,804 
eee oo Ee a ne $5,772,434 





—V. 131, p. 113. 
Illinois Power Co.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings --------- $2,914,617 $2,903,606 $2,732,117 $2,637,187 
Oper. exp., incl. tax 

main Pvdavcuss 1,788,289 1,839,473 1,781,027 1,818,551 

De hadmacee 368 ,897 383 ,014 386,925 395,020 

Net income... .-..-.- $757 432 $681,119 $564,164 $423 616 
Dividend pref. stock - - - - 242,246 230,929 228 ,246 228,738 
Prov. for retire. reserve. 150,000 150,000 150, ,000 

pO eee $365,185 $300,189 $185,918 $44,878 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Asseis— $ 3 TAabiltties — s $ 
Prop., plant and 7% cum pref stock 1,976,800 2,125,000 

equipment... _-. 15,217,297 14,635,617 |6% cum. pref. stk. 2,009,000 1,500,000 

ents ..... 52,306 45,017|Common stock... 4,000,000 4,000,000 
deposits. - 40,420 44,011] Funded debt...-- 5,671,900 5,725,200 
Debt discount and Springfield cons.ry. 

exp. in process company ist M. 

of amortization. 202,107 253,097| 5% bonds..... 35,000 36,000 
Deferred charges & Due to Common- 

prepaid accts_-_-. 12,963 18,307} wealth & South. 

‘Cash and working Ce scssewe oo. 6a eee 

INS, siete oka eh ies 79,071 85,489 | Customers’ deps_- 52,322 50,655 
Accts.receivable.. 265,267 302,117 | Miscell. def. Hab. | h O——eeoe 
Bue on subscrip- Accts. payable... 58,162 113,440 

tions to p' Due 6 affil. cos... 38,627 329,450 

COE, os snesuws “Ee - wunton Accrued taxes.... 317,681 309,162 
Materials & suppi’s 246,916 247,352 | Accrued interest... 27, 27,580 

Unred. tickets... . ve 7,857 
Retirement res... 699,160 688,397 
Other reserves... 40, é 
Contributions for 

extensions... - 59,218 45,242 
rors ; 616,169 

RR 16,160,831 15,631,007} Total.....--.. 16,160,831 15,631,007 
—V. 130, p. 4605. 





Illinois Water Service Co.—Earnings.— 


For income statement for 12 months:ended Feb. 28 see “‘Earnings De- 
partment” on a preceding page.—V. 132, p. 2761. 


Inland Utilities, Inc.—Plan of Reorganization for Inland, 
Midland and Twin States Companies A pproved.— 
In the matters of the Inland Utilities, Inc., Twin States Natural Gas 
Co., and Midland Natural Gas Co., the reorganization committee com- 
of: Donald B. Adams, Chairman; T. Taylor Wilson, Hans Froe- 
cher Jr., R. 8. Link, E. McLain Watters, W. H. Stephenson, Wm. A. 
Smart and A. H. Johnson, Executive Secretary, has approved a plan of 
reorganization which it is expected will result in the prompt reorganiza- 
tion of these companies. 
The plans contemplate sufficient refinancing to put these companies 
on a firm basis. It is expected that the firm of Leeb & Shaw, Inc., will 
continue with the reorganized companies as managers.—V. 132, p. 310, 124. 


Interborough Rapid Transit Co.—Granted A ppeal.— 
The Appellate Division of the Supreme Court has granted the company 
Permission to appeal to the Court of Appeals at Albany the recent decisions 
upholding the five-cent fare in the company’s suits, one of which sought a 
7-cent fare on both subway and elevated lines, the other a 10-cent fare on 
the elevated alone. The Transit Commission opposed the company’s 
efforts to take the case to the Court of Appeals. 
Contract Rental Reduced .— 


The company will pay to the city on April 30, $1,222,242 as rental under 
Contract 3. his rental represente the excess of earngs of the subway 
lines over the current subway preferential, fixed under the contract. Pay- 
ments are computed on a quarterly basis and are made within a month after 
the close of each quarter. For the nine months ended March, subway 





tee ee 


ngs have exceeded the current preferential by $2,683,974. com 
receding peri 


earni 
+ $4,148,524 for the corresponding 


D od.—V. 132, p. 2761, 


International Telephone&Telegraph Corp.—Registrar. 
‘armers Trust Co been 

















The City Bank F . has ap ted registrar for 
15,000,000 shares of common stock of no par value.—V. 132, p. 2386. 

Louisville Gas & Electric Co. of Del. (& Subs.).— 
Earnings .— 
Gross earnings: $10! $96,387 $101538.097 $9.685,099 $8,817,022 
Operating expenses----. 5.153.393 5,013,892 4,696,295 4,264,956 

bs vs hs gl 5,412,994 $5,324,205 $4,989,704 $4,552, 

Other income__......... ° 303,964 541,459 322,473 ret 

Total earnings ---._... $5,716,958 $5,865,665 $5,312,177 $4,733,347 
Interest charges (net)... 1,454, 1,469,919 1,318,572 1,148,250 
Preferred dividends_... 1,320,550 1,326,212 1,364,877 1,307,830 
Appropr. for ret; ent 

deprec.), depletion & 

Goer DON Viecackaeds Y*dckeca: °:S wencee 811,336 728,414 

Balance............. $2,941,424 $3,069,533 $1,817,392 $1,548,853 

Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
3 $s Litabilities— 3 3 

Plant, property, Capital acct. (Del. 

rights, fran., &c.79,872,308 66,791,842 company)...-.. x23,069,664 23,069,664 
Unamortized debt 7% pt.stk.(Ky.co.) 8,617,000 8,735,900 

disct. & exp.... 2,345,410 5,261,387/|6% pf.stk.(Ky.oo.) 11,500,000 11,500,000 
Invest. in other 5% pf.stk.(Ky.co.) 1,500,000 -...... 

cos., assns., &c. 3,783,483 3,783,508|Com.stk. of Ky. 
Sinking funds and co.held by public 8,600 8,600 

other deposits... 7,702 2,878| Funded debt....-. 28,014,200 28,332,600 
Prepaid accounts 38,623 36,081 | Stand. G. & E. Co. ,434 47,331 
Insur. unexpired. 43,663 25,147 | Notes payable.... 2,000,000 -..... 
Def'd accounts in Accounts payable. 367,447 325,253 

process of amort 235,604 214,775 | Accr. for interest... 261,851 7,889 
QO c diitstndics 804,883 931,716 | Accrued for taxes. 327,772 315,492 
CO Mcciinsind):.- déadeoo 2,400,000} Accrued for divs.. 473,511 456,821 
Cash on deposit for Other acer. liablis. 105,984 160,425 

bond interest... 3,810 3,870 | Customers’ depos. 78,216 81, 
Accounts and notes Misc. unadj. cred. 284 249, 

receivable (net). 1,320,735 1,066,774: Depr. & depl. res.. 8,170,718 3,781,781 
Due from affil.co. 298, 286,771! Other reserves.... 1,011,745 1,032,918 
Mat’ls & supplies. 427,431 442,224 /| Surplus.......... 3,427,244 2,880,546 

Total..........89,181,677 81,246,973! Total..........89,181,677 81,246,973 


x Common stock class A, 600,374 
B, 300,949 shares (no par).—V. Bo 








shares (no par); common stock class 


Pp. 2192. 


Mackay Radio & Telegraph Co., N. Y.—Service to 


Austria.— 
dent Hoover o 


Presi 
the United States and Austria by an 


re Miklas of Austria over the new circuit of the 
e 


ed the first direct radio telegraph service between 


exchange of messa with President 


ackay Radio and 


-{. h Co., associated with the International Telephone and Tele- 
grap ., in conjunction with Radio Austria, A.G.—V. 126, p. 2474. 


Massachusetts Lighting Cos.—Annual Report.— 
Income Statement of Trustees of Holding Company. 


Calendar Years— 





1930. 1929. 1928. 1927. 
Total income.......... $927 .414 $868 999 $862 557 $807 ,562 
Expenses, taxes, inc., &c 81,226 83 ,002 91,313 103 ,704 
MRS hs inctincadead $846,188 $785,997 $771,244 $703,858 


Consolidated Operating Accounts of Companies Whose Shares Are Owned by 
Massachusetts Lighting Companies. 














Calendar Years— 1930. 1929. 1928. 1927. 
Gros pineome.. spbcensen $4,631,457 $4,538,712 $4,336,350 $4,118,868 
come after exp., 
eprec. & taxes, &c... 847 ,067 928 682 909,514 807,875 
oun income ~ee x ais 153 ,307 142,022 122,462 139,114 
Total income-_-.-_-.-.... $1,000,374 $1,070,704 $1,031,976 $946,988 
Interest charges. -....-.-. 125,243 25,685 135,655 150,889 
Dividends- ¥ 7. Side acl 154 34,498 724,044 655,947 
la " cares 6,976 210,522 $172,276 $140,152 
t. 3 = bee 3 188 #785908 771,244 703 ,859 
Total, surplus... -..- $933,164 $996 520 $943,520 $844,011 
Mass. Light, pref. divs_-_ 554,138 554,067 551,213 496 ,986 
Mass. ht, com. divs_ 200,549 171,762 171,762 171,506 
PS ae $178,478 $270,691 $220,545 $175,519 
ans. eum. stk. outst’ng(no par)91 ,917 57 ,254 . 57,254 
Earnings per share- -- ~~ x$3.49 $7.72 


x Figured on average number of shares outstanding during the year the 
earnings per share amounted to $5.67.—V. 130, p. 3878. 


Midland Natural Gas Co.—Reorganization Plan.— 


See Inland Utilities, Inc.—V. 132, 


p. 2193. 


Missouri Gas & Electric Service Co.—Earnings.— 


For income statement for 3 and 12 months ended March 31, see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3146. 


Mohawk Hudson Power Corp. (& Subs.) .—Zarnings.— 




















Calendar Years— 1 
Operating revetues... ..........-.--cccccccceen $37 ,054,399 $36.922,616 
Operacing expenses... ..------------- 2-6 -----e 1 ry aed 16 oes" 
“nahin aan 

Operating income--.-_.........--------------- $14,890,961 $14,015,862 
Non-operating income (net)-.------------------- 708,890 1,432,173 

bis Se GUEE BOGia cco tndcnccnnntacwndoweedl $15,599,851 $15,448,034 
ionarans ie CERNE GORE. ci pvccvcgnsceewananesn .507,626 4,668,706 
Dividends on pref. stocks of subsidiary companies. 2,179,005 2,150,453 
Miscellaneous deductions - ..-.----------.-------- 321, 99,058 

Bat coenorste TOOGS. .w no coe cnennsconueuncen $8,591,716 $8,529,818 
Sividéed co uirements on preferred stocks. ----. 4,547 ,7 4,561,939 
Clomeson CGiviGss «<< cee coves ennesecenausne= 3, O7a-Oee* -°*! Sadiee 

WEG. CL ccieenade mesa ebannaoaivg $1,969,887 $3,967,878 
Shares common stock outstanding (no par)-.--.-- 1,595,432 1,595,378 
Harned per chare.. . .. ~~ - wccnwneoceosesewccccc= $2.53 $2.36 
—V. 131, p. 114. 

Mountain States Power Co.—Earnings.— 

12 Mos. End. Dec.31— __ 1930. 1929 1928. 1927. 
Gross earnings-_--.---.--. $3,436,683 $3,081,421 $2,872,005 $2,748,174 
Oper. exp., maint.& taxes 2,232,745 1,887,747 1,728,143 1,715,119 
RR SE rE 785,918 587 ,452 649,702 682,638 

Net earnings. .-.....- $418,020 $606 .222 $494,160 $350,416 
Other income.......... 159,332 59,183 109,051 171,727 

Total income-.-_....- $577 .352 $665,405 $603 211 $522,143 
Preferred dividends---. 371,842 368 ,496 356,826 317,911 





Bal. for retirem’t res. 





com. divs.,amort.,&c $205,510 


$296,909 $246,384 
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Condensed Balance Sheet Dec. 31. New York Water Service Corp.—E£arnings.— 
‘a sag — Pets com "—" rte income Paraaeins for 12 monte cee” 28 see “Earnings De- 
sels— "ona we partment” on a preced page .— Pp 
Plant, property, % pret.stock.... 5,329, 200 5,208,500 
rights, fran., &¢.20,334,358 19,062,069 Capteal otk, of subs. Niagara Lockport & Ontario Power Co.—Earnings.— 
Unamortized debt inhandsof public -...--- 2,500 | Calendar Years— 1930. 1929. 1928. 1927. 
aoe "old bonds, ser Operating revenues ---- - $10,676,177 $11.610.240 $10,653,335 $8,751 300 
Sinking funds... - 526 eee aa tree Retirement expensé.... °'400;200 "481" ‘462,784 338,145 
Prepaid accounts. ° mtge. 20-year F < 2 
Insur =; 15,108 14,472) gold bonds, ser. | 6 261 009 ia cc een eas es Bs 
Loss on property “ atten Operating income... $4 233 359 $4,337,027 $4,108,277 $3,328,249 
disposed of in Conver. 6% gold 62" J 296 
Process ofamort. 286,086  306,087| notes,ser.B,due | oo Non-oper. income (net) - 63,066 119,667 £56.000 = 
De Pre Pe oe ’ , Gross income-----.-.-- 296,425 $4,456,694 $4,237,113 $3,408,545 
llaterial eaah ee i ibueeee Ge ee N00 00 | Int. on funded debi-.2. “1'3as'178 “L'ge1-s71 °1:278/126 1159-234 
6 sem “"- 953.602 te -;<-- 5,298,022 8.575.261 Miscell. deductions - - - - - 1,004,909 940,837 "735,154 236 
Cash on deposit for Accounts payable_ ‘ ’ 
interest... 238,760 241,929 | Accrued for: RE Preferred Sividende...- Bene C28 OC “ae 
Accounts ond teas pie prin aos te dive. 193.261 128.902 Common dividends - - - -- 1,572,000 1,195,375 1,113,500 930,000 
receiv., net.... , ,062,547 | Customers’ depos. , ‘ $433 
credits ---- , outs no par). 327,500 327,500 327,500 300,000 
se Earned 24 per share Renceees $6.25 $6.88 $5.57 $4.54 
& bondsover cost ------ 63,467 | —V- 125, D. 2462. 
Retire. (deprec.) ness North American Co.—Regular Dividends .— 
oht anne 372.243 = 742 655 | The directors have declared the regular quarterly dividends of 2}4% in 
eee at an ‘ 75246 | Common stock (at the rate of 1-40th of a share for each share held) on the 
Common stock=--x1, 088-488 1.58840 | Sret: stock’ bain pavsble-Iuly‘l to holder of record June 8." Like amount 
gt 7 ¢ e oiders une 
SUPE .--------- ‘292,821 207,949 | Were paid on A wOY 132," p- 2769. 
SOME cesnccces 22,999,861 22,032,861| Total -...--.-- 22,999,861 22,032,861 





x 142,500 shares (no par).—V. 132, p. 2193. 


Mid-West St States Utilities a yy re 
total of notes e@ above 
company, due Jul 46-16 re in 1, spproximately $500 500,000 have been refunded 


cerns 
e company’ 


p 
with an ward purchase of 
ey ae & ref. mtge. 7 ld bonds, due 1947 at 9834 Peed * 132, 


National Public Service Corp.—Adds Eastern New 
Jersey Power Co.— 
Reid has confirmed quncunqemente of hase of all 
of the Eastern N Power Co. from the Utili- 
Pormiesion or th 


Power Light Corp. e transfer was received on 
Apeil 3 29 em the Board of Public Uellitg Commissioners of the State of 


makes one ag Public Service Co; 
ic Service Corp. of 
holdings in a gh Jersey 


President 
the common 


second oute, Se 
New Jersey in the volume o its public utility 
The company already controls the aT, Central 


Power & Light Oo. furnishing gas service to Asbury Park, N. J.. and sur- 
rounding terri , and electric service in Morristown, “Bank, Long 
Branch, and 152 other communities. Operations of the Eastern New 


ersey company border closely on those of the Jersey Centra] concern. 
Electric service is furnished to Asbury Park, Jamesburg, Old Bridge, and 
45 other comennantites. The combined total of electric and gas customers 
for the two companies is 123 ,000. 

The ehoney Public Service Corp., as a result of the purchase of the 
Eastern New J ng Co., increases its annual consolidated oa eros 
revenues to anpros $36,000,000, and total assets to $264,000,000. 
The National Public = ce Corp. is a subsidiary of the National leciric 
Tele oni and part of the Middle Wesc Utilities System.—V. 132, 


New York Power & Light Corp. (& Subs.).— Earnings. 





Calendar Years— 1930. 1929. 
Cs cncccakeaduscdecetnanweus $22,867,467 $22,362,018 
tt Pv Vsnitbbndcandunedrtubwademe 869,373 9,584,555 
EES EN ee 7,718 664,322 
GSA ban nnceekibeenscatdecome « oy 035,192 1,891,543 
I a bne woakawa's $9, 325,183 $9,221,598 
Non-operating income (net)...........--------- 30,708 71,014 





SS RES NS LX SARE OE Oe Pr $9,355,891 $9,292,611 
Interest on funded debt. ___...............--.-- 3,036,846 3,042,603 





Miscellaneous deductions___........-....------ 300,036 65,350 
Net soot oma yp ov SIN. > ise as CM eee ea Rabel we $6,019,010 $6, ee. ,658 
as et at Ree ke Oe ow os os 576,528) 
Aga ee ee i ,012 a73 apusted 
I es Ei sah tip wine RE od nel ws 3,096,834 





$1,333,175 $6,184,657 


ew 30. Pp. 2580. 


New York Telephone Co.—Ezpenditures Authorized.— 
The expenditure of $1,895,845 for new construction throughout the 
by the board of directors at the regular monthly 
April #: ,,secording to an announcement made by President 
the total appropriations oe the first 
four ‘months of inet cae to ty 825,145, of which whi we 377,145 has been 
prowiae? for the extension of facilities in the metropolitan area.—V. 132, 


Niagara Falls Power Co. (& Subs.) legal ™ 

















Calendar Years— 930. 1929. 
IRS Soe eS de oe $12, 737, B06 $12, 535,766 
oo a a cdcuwadawdeaue an 2.92 +0! 2:996.954 
Retirement expense. ..................-..---- 716, 1,062,145 
Tse ee wt menwebeboas 1,982,172 1,873, ‘699 

225 SE ERE ano te Oe $7,111,469 $6,602,968 
Pe gn ne ng NGO ie. oc en caboudune 349,146 242,235 
ee ae fa i tab a gk eniad kits es elev oN 7 460,615 ,845, 
Snsarent on tanned at na GR ad ale a a a ka teed deicae ° 1,962,843 *2:001 480 1,430 
EE CE aE ee ne : ‘382 1,263,700 

Net corporate income.-....._......_._..._.- $4,270,390 $3,580,073 
EEE a eR la RI Ti 2,226,723 2,004,051 

I 2,043,666 $1,576, 
Shares of common stock outstanding (no par) - _ - . . 742, ae} ° 749 941 
NN ONIN SAS iis oh wk cade wenmonsses « $4.82 

Consolidated Balance Sheet on Dec. 31 1930. 
Assets— TAabilittes— 
Fixed — ial wn alah ooigtacahsbs es 3 $76, at fan oo 999 Sead aaah cael x$18,557,465 
Sinking fund. -............ i ee 
Miscellaneous investments... 6 ,250, 456 ae. from Buffalo, N: es se ad 
4,450,000 & Eastern Power ‘Corp. for 
1,133,192 retirement of pref. out... 18,719,910 
1,822,521| Accounts payable. .....__.. ’ 
37,540 | Subscrip. to stock of Buffalo, 
. 361,524] Niagara & Power 
Prepaymen 789,159} Corp. for employees... ._- 86,748 
Employee a to stock Taxes & rent accrued. .._._- 1,003, 

01 Buffalo, Niagara & Interest accrued........... 285, 

Eastern Power Corp. .-.-... 20,911) Res. for retirement of plant & 

Unamort. debt disc. &exp.-. 1,633,101) property..._......___.__ ,700,335 
Mscellaneous def. debits... - 57,737 | Other reserves. __.......__ 4 

ID Na & osm ccinutivatismaiins 9,659,616 

ici hdickhe tide awrineies DL AURT  SWOD Nk s cnkakntiadiiend $93,688,139 





x Represented by 742,241 shares (no par).—V. 130, p. 288. 





North isan Co. (& Subs.) .—Earnings.— 
For income statement for 12 months ended March 31, see ‘Earnings 
Department” on a preceding page.—V. 132, p. 2763 


Northern New York Utilities, pretibial 


1930 
$8. 003, ‘Aga $6,169,440 























rn. . apne semenbieewe Bis 3.586. 3,554,017 
PD CME... nconcsbcsncocddnbaasccce 184, 129,927 
a a i  ehibie 400,63. 441,174 
dL ii a nebann Kean eles autem ie 1,831,3 2,044,322 
perating income (net)_..........-.-.---- 9,978 17 ,467 
GREER SS an Cs ee $1,841,301 $2,061,789 
Interest on funded debt...........--.-.------- 917,029 922,842 
Miscellaneous deductions__........--.--------- 153,921 103,144 
Net corporate income----...-.--------------- $770,350 $1 035.808 
Preferred dividends............-...-------.--- 420,000 420,000 
Common dividends_.............---.--------- 450,000 600,000 
NG Se ee a i ede neieseanae def.$99 ,650 $15,803 
—V. 132, p. 2584. 
North Penn Gas Co. (& Subs.) .—EZarnings.— 

Calendar Years— 1930. 1929. 1928. 

SSE a ET $1,589,827 $1,701,063 $1,629,180 
perating income---___--_----- 18,807 74,930 43,802 
SESE ie a $1,608,634 $1,775,993 $1,672,982 
Operating expenses & taxes. ___-.-. 1,113,445 1,169,979 1,104,719 
Non-operating expenses............  _------ 61,698 23 ,400 
pe me ry | aha teehee awne $495,189 $544,316 $544,863 
Interest on funded debt _ -__---_---- 188,788 165,000 165,000 
Interest on unfunded debt __ _______- 20,8 35,551 4,280 
Amort. of debt discount & expenses _ - 11,203 9,808 9,724 
Interest charged to construction-__.. ------ 2,453 615 
Retirement reserve... .._......---- 42,000 42,000 35,000 
RONOON 2. 20)... cedadenes $232,346 $289,504 $300,244 
Preferred dividends-____._......---- 2, 92,120 92,120 
OIE ccm madinbielres - ~ometaiins 135.000 250,000 

I i a a tl a al $140,226 $62,384 def$41,876 


x Includes oil and gasoline revenue.—V. 131, p. 4217. 


Northern States Power Co.—Earnings.— 
For income statement for 12 months a Jan. 31 see 
paritment’’ on a preceding page.—V. 132, p. 3137. 


Oklahoma Gas & Electric ie — 
{Including all properties for the periods operated only.) 


12 Months End. Dec. 31 1930. 1929. 1928. 1927 
$14,284, 675 $14,162,361 $11,638,277 $9,791 816 


“Earnings De- 




















Gross earnings______._- 
Oper. exp. maint. &taxes 7,606,331 7, 524.924 5.899:866 5, 163.387 
Net earnings. ______- 6,678,344 $6,637,437 $5,648,411 $4,628,429 
Other inoue sd Ssaeteihe ° 183,713 392,905 776,429 811,483 
Total income--__.._-- $6,862,057 $7,030,342 $6,424,840 $5,439,912 
i ada Mee Sb, Oe ag a... . sssexe 
Bond interest___.._._.- 1,554,253 1 Ae 1 1,416,353 1,375,000 
Note interest_________. 436,298 457 ,973 516,953 552,297 
General interest__....- 129,726 *132,316 *37 947 *60,797 
. Se ey $2,120,277 $2,026,351 $2,036,879 $1,988,094 
Less int. chrge to constr. 120,159 82,327 90,885 83,869 
Net interest charges... $2,000,118 $1,944,023 $1,945,994 $1,904,225 
SE +. 861,939 $5, 086,319 $4,478,846 $3,535,687 
Preferred dividends... 1,190,536 1,272,432 1,326,301 *1,079,331 
Bal. for retire (deprec.) 
reser. com. divs. and 
WN So os in eee oe *$3 671,403 °83.813 587 *$3,152,545 *$2,456,356 
Shs.com. outst.(par$100) 191 ‘900 190,000 160 ,000 100,000 
Earnings per share-___-__ $19.14 $20.07 $31.53 $24.56 
* Interest and dividends on securities converted into common stock 
included in common dividends. 


Condensed Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assets— 4 ~ TAabiltttes— $ $ 
Plant, porperty, 7% pref. Sem----38. 112,200 18,067,900 
rights, fran., == OO 74,545,847 68,581,125|6% pref. stock_--_- "109, ae Ne oo 
Brokerage, co Common stock.._19,190,000 19,000,000 
&c., on cap. a 2,497,966 2,300,933/| Ist mtge. 5% gold 
Unamort. debt disc. bonds, series A 
and expense.... 7,010.631 6,847,125) due1950._-..... 33,500,000 27,500,000 
Investments ..... 30,733 25,057|6% ezold deben., 
Sinking funds and series A due 1940 7,248,800 7,359,200 
other deposits-_-. 36,262 32,586 | Okla. Power Hold. 
Prepaid accounts. 21,576 9,622] Co. 5%s....... 1,096,000 1,161,000 
Insurance unexpired 105,629 62,738| Standard Gas & 
Def. charges in pro- Electric Co... 9,283 2,156,921 
on ee. 131,897 97,684) Accounts payable. 263,254 645,060 
Seite ietacndanaesee 2,209,473 550,060 | Accrued forinterest 856,905 751,898 
Caen on deposit for Accrued for taxes. 1,103,759 950,973 
bond interest_.. 28,770 30,476 | Accrued for divs... 99,948 105,396 
Marketable secur —_—.__.-- 4,308,000} Customers’ depos. 692,235 666,441 
Accounts & notes Miscell. unadj. cred. 118,064 106 ,522 
receivable, net.. 1,999,062 3,282,060; Deprec. reserve... 2,999,384 3,760,593 
Materials & suppl. 1,761,488 1,833,234) Other reserves__.. 1,608,987 1,639,385 
I 4,370,813 4,089,410 
DO ciccosen 90,379,337 87,960,700! Total ......... 90,379,337 87,960,700 


—V. 132, p. 2194. 
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Ohio Water Service Co.—Earnings.— 
For income statement for 12 months ended Feb. 28 see “‘Earnings De- 
@Partment”’ on a pr page.—V. 132, p. 2967. 


Oklahoma Ry. Co.—Earnings.— 














Rov. from transporta’n- $2:914:729 $2.224:224 $1'948:847 $11865:328 
. m BR. . . ’ , ’ ’ , ’ 

Rey. from oth. ry. oper_ 83,414 65,663 62,705 285,486 

Total oper. revenue_. $2,695,143 $2,289,887 $2,011,552 $2,093,814 

tion expenses... -_- 2,178,605 m 08 1,640,139 1,571,496 

iacsthsliiiiih iase-tsia, ane tanbin 68, 71,761 73,817 66.058 

Net operating income. $447,983 $364,618 $297 ,596 $456 260 

Non-operating income-- 55,676 41,783 46,492 8,812 

Gress income-_--_-___- $503 659 $406,401 $344,088 $465,072 

Int. on fund. & unf. dt- 298,745 206,438 219,828 318,434 
. of disc. & misc_-_ 30,011 908 46,889 46,73 

EE ea mois opr 49,551 / i ee ere ee 

Net income_______-- $125,353 $131,565 $77,371 $99,903 


—V. 128, p. 2805. 


Oregon-Washington Water Service Co.—Earnings.— 

For income statement for 12 months ended Feb. 28 see “‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 2967. 

Pacific Lighting Corp.—Earnings.— 

For income statement for 12 months ended March 31, see ‘‘ Earnings 
Department” on a p page.—V. 132, p. 3147. 


Peninsular Telephone Co.—FLarnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
xGross revenue - - - - ---- $2,150,770 $2,196,578 $2,290,546 $2,427,989 
Oper. exp. & all taxes- -- 668,534 669,702 744,804 839,355 

aintenance- --_-..-.- 324,172 356 455 362,471 417,665 
Interest charges - ------- 267 ,424 285,406 300,158 307 ,789 
Amort. of dt. disc. & exp 13,220 17 ,558 14,256 29,115 
Res. for accrued deprec_ 449 35,627 415,265 415,087 

Net income--------- $437 ,972 $431,830 $453 ,592 $418,978 
Preferred dividends- --- 245, ‘ 245,000 247 ,631 

Balance, surplus - - - - - 92,972 $186,830 $208 ,592 $171,347 


$1 ’ 
x Includes non-operating income.—V. 130, p. 2770. 


Pennsylvania Power & Light Co.—Bonds Called.— 

Ail of the outstanding Ist & ref. 6% mtge. gold bonds, series C, due 
Sept. 1 1953, have been called for payment June 1 next at 105 and int. 
at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. 

The company will ——- or cause to be purchased any of above men- 
tioned bonds with all unmatured coupons attached thereto, which are 
Presented to it at any time prior to June 1 1931 at the office or agency 
of the company, No. 2 Rector St., N. Y. City, at 105 and int. to June 1 
1931, discounted on a true discount basis at the rate of 2% per annum 
from the date of presentat on to June 1 1931.—V. 132, p. 2764. 


Philadelphia Co.—Earnings—New President.— 
pax, een? eed for 12 months ended Jan. 31, see “Earnings 
ment’ on a n a 
Freak R. Phillips has been dened President, succeeding John J. O’Brien. 
—V. 132, p. 2952, 2195. 
Philadelphia Electric Co.—Bonds Called.— 
All of the outstai Ist lien & ref. mtge. gold bonds, 514% series, due 


1947, have been called for payment on June 1 at 107 4% and int. at the Girard 
Trust Co., trustee, Phi Iphia, Pa.—V. 132, p. 2967. 


Philadelphia Rapid Transit Co.— 

A suit for the recovery of upwards of $30,000,000 from Mitten Manage- 
ment, Inc., has been filed in Federal District Court by a minority stock- 
holder who claims that the operating agreements between the P. R. T. and 
the Mitten company are illegal and fraudulent. 

sc Se eS itten Bank Security Corp. and the Mitten interests 
—_ agen exceptions to the decree of Judge McDevitt in the City-P. R. T. 
equity suit. 

The exceptions to Judge McDevitt's adjudication are not jointly filed 
There are 372 exceptions.—V. 132, p. 2967, 2195. 


Pittsburgh-Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended Feb. 28, see “Earnings 
Department”’ on a preceding page.—V. 132, p. 2968. 


Plainfield (N. J.) Union Water Co.—Bond Issue.— 

The company has applied to the New Jersey P U. Commission for 
authority to ue $2,000,000 of 5% bonds at 100.81. The proceeds, 
President Frank Bergen testified, are to be used to retire $1,575,000 in bonds 
which mature May 1 1961, $75,000 to pay for a new transmission main on 
the southerly side of the Central RR. of New Jersey and $350,000 for 
ordinary additions to property this year.—V. 127, p. 546. 


(The) Power Corp. of New York (& Subs.).— Earnings. 
Calendar Years— 1930. 1929. 
EE ETE re $6,417,271 $6,536,335 
Cpernaues enpemems. .......---.--s2---- : -- 2,310,936 2,354,433 
Retirement expense - - - a 285,066 215,791 














EE. See ib newennwsaweuuweees 501,868 553,086 
Operating income _-_-- -- Se 
Non-operating income (net) - -- - - -- -- - - es 167 ,010 
0 ESE IE LT RE IT $4,465,731 $3,580,034 
eee ee te ere 1,603,456 1,614,821 
Dividends on pref. stock of subsidiary companies - - 685,778 685,778 
Miscellaneous deductions - - - - - - - - - - - - - Se aaeee & 730,860 448 ,952 
Net corporate income. ------------ sigyesswe $1,445,637 $830 484 
eR Se ee eee ee 1,423,613 1,118,553 
eR I as wake stabi cs evden Wore wk Oe $22,024 $288 ,069 


Balance 

—V. 130, p. 4240. 
Public Service Co. of Indiana.—Further Expansion.— 

The company, in a petition filed with the Indiana P. 8. Commission, 
asks for authority to = the physical properties and franchises of 
the Cambri Light Power Co., which supplies Cambridge City, Ind., 
and surroun rural territory in central-eastern Indiana with electric 
ugnt and power service. The value of the assets to be acquired is $103,- 
328 as of Feb. 1 1931, according to the petition. 

Authority to issue 2,066 shares of no par common stock at not less than 
$50 a share to finance the purchase also is asked by the Public Service Co. 
of Indiana. Both this company and the Cambridge company are subsidi- 
aries of the Midland United Co. : 

The petition states that the Cambridge company is without facilities for 

gunereSen of electricity and purchases the energy which it distributes 
rom the Public Service Co. of Indiana, which operates in nearby feng ew & 
Direct ogee of the Cambridge City distribution system by the Public 
Service Co. of Indiana would gene greater assurance of adequate and 
uninterrupted service, the petition points out.—V. 132, p. 3148, 2968. 


Public Service Electric & Gas Co.—New Subsidiaiy.— 


Initial steps were taken on April 28 for the organization of a central 
heating plant in the City of Newark, N. J., when articles of incorporation 
were filed with the County Clerk in Essex, N. J., and the Secretary of 
State at Trenton, N. J., by the Newark Steam Co., a subsidiary. The 
incorporators are Thomas N. McCarter, Percy 8. Young and Edmund W. 
Wakelee respectively President and Vice-Presidents of the Public Service 
companies. The home office is given as 80 Park Place, Newark, N. J 
with Charles M. Breder as registered agent. 

The new company is authorized by its charter “to produce, manufacture, 
generate, acquire, buy, sell, accumulate, store, transmit, furnish, supply 
and distribute steam heat and power within the City of Newark, Essex 
County, N. J.” It is also empowered to lay necessary pipes and conduits 





in the streets: buy, sell, lease and hold real estate, personal property, 
power plants, generating stations, transmission lines and equipment and 
to apply for register, purchase or lease trademarks, inventories, improve- 
ments and processes useful for its business. 

The capital stock of the company is given as 2,500 shares of no par 
value of which Mr. McCarter is named as the owner of 50 shares and 
Messrs. Young and Wakelee of 25 each. Provision is made, however, 
whereby the board of directors may fix or vary the working capital of the 
company, borrow money, issue notes, bonds or debentures and mortgage 
the property in accordance with the powers given under the general cor- 


poration act. 

Before the company can actually begin business it will be necessary to 
apply to the City Commission for an ordinance giving consent to the 
opening of the streets through which mains are to be laid. If such consent 
is received it is the company’s intention to confine its activities, for a time 
at least, to a rather restricted area of the business center of the -~— The 
project has not yet been submitted to the City Commission but is it ex- 
pected an application will be filed in the near future. 

The increasing number of large office and commercial buildings in the 
down town section with resulting demands for central heating plant facili- 
ties,”’ said Mr. McCarter in discussing the proposed undertaking, “‘has 
prompted us to have a through study and survey made and we believe 
that Newark has reached a point in its development where there exists a 
real need for such a service. Land has so increased in value that it can be 
demonstrated that it is more economical for the owners of the large modern 
structures to have their buildings heated from a central station and utilize, 
for revenue producing purposes, the capital investment and the space that 
otherwise would be devoted to the installation and maintenance of their 
own heating plants. Experience has satisfied the leaders of industry that 
central station electric power is more desirable and more economical than 
isolated plants and we are convinced that the same principle applies to 


heating, the conviction being strengthened by results obtained in other 


cities.”—V. 132, p. 3148 


Quebec Telephone & Power Corp.—Omiis Dividend.— 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about April 1 on the class A common stock, no per value. 

A year ago, the dividend on these shares was cut in half, reducing the 
"ia ss irom an annual basis of $1.60 a share to S80c. a share.— 

‘ oe : 


Radio Corp. of America.—Denied Review in Vacium 
Tube Case by Supreme Court.— 


The U. 8S. Supreme Court denied, on April 27, the petition of the corpo- 
ration to review the decision holding il a provision of its patent licens- 
ing arran ents covering radio ving sets. Following the usual 
practice, Chief Justice Hughes in anneuncing the denial of review did 
not state the reasons for the court's action. 

The provision, known as Clause 9 in patent licenses granted 25 mdnu- 
facturers, reserved to the Radio Corporation the right to supply vacuum 
tubes to make the radio receiving sets manufactured under the licenses 
initially operative. The corporation, at the same time, agreed that it 


would supply the tubes required by the set makers. : 
Review and reversal was ht of a decision of the United States Cir- 
cuit Court of Ap for the Third Circuit. That court affirmed a ruling 


of the District urt for the District of Delaware that the provision in 
— was violative of Section 3 of the Cierton Anti-trust Act and there- 
ore null and void, in a suit brought by the Forest Radio Co. and four 
other tube manufacturers, the latter later withdrawing. ’ 

Section 3 of the Clayton Act makes it unlawful for one engaged in inter- 
state commerce to enter into a contract for the lease or sale of goods, 
whether patented or unpatented, on the condition, understanding or agree- 
ment that the lessee or purchaser shall not use or deal in the goods of a 
competitor, where the effect may be to substantially lessen competiton or 
to ¢feate a monopoly. 

Counsel for the Radio Corporation, in their petition for a writ of-ger- 
tiorari, contended that the corporation could = licenses of its patents 
in their entirety, or only in part, or with the right in the licensee to make 
all the elements of a set covered by the patents, except the tubes, indis- 
pensable parts of the patented circuits. ’ ba 

In opposing the petition for review, counsel for the De Forest company 
argued that the patent licenses created ‘‘an admitted monopoly of 88.35% 
of the vacuum tube market’”’ and deprived independent tube manufactugers 
of their only tube market. 

The Supreme Court had previously denied its review of the decision 
granting a preliminary injunction in the case. Thereafter the injunction 
restraining the enforcement of the provision in the license contracts was 
eee, and the Supreme Court has now denied consideration 
oO ruling. 

[It was stated orally at the Federal Radio Commission that cognizance 
will be taken of the court’s action, constituting a final adjudication of the 
case, to ascertain the applicability of a of the Radio Act of 1927 
relative to the forfeiture of licenses of permittees found guilty of unlaw- 
fully monopolizing radio communication.]. 


Moves Offices.— 

The corporation on April 25 announced the removal of its offices. from 
the Woolworth Building to the RCA Building, 570 Lexington Ave., N.Y. 
City. Telephone is Eldorado 5-6300.—V. 132, p. 3148. 


Rochester & Lake OntarioWater Service Corp.—Larns, 
For income statement for 12 months ended Feb. 28, see “Earnings 
Department’’ on a preceding page.—V. 132, p. 2968. 


San Diego Consolidated Gas & Electric Co.— Earnings. 
For income statement for 12 months ended Jan. 31, see “Earnings 
Department” on a preceding page.—V. 132, p. 3148. , 


Santa Barbara Telephone Co.—Bonds Offered.—Crocker 
First Co., San Francisco, recently offered at 10214 and int., 
to age over 4.80%, $1,180,000 Ist mtge. 5% gold bonds, 
series B. 


Dated Jan. 1 1931; due Jan. 1 1961. Denom. $1,000 c*. Interest pay- 
able (J. & J.) at Crocker First Federal Trust Co., San Francisco, trustee, 
or at the option of the holder at the Santa Barbara Branch of the Security 
First National Bank of Los Angeles at Santa Barbara, Calif., without 
deduction of Federal income taxes not in excess of 2%. . upon any 
int. date on 60 days’ notice on or before Jan. 1 1936, at 105; from Jan. 2 
1936 to Jan. 1 1941, at 104; from Jan. 2 1941 to Jan. 1 1946, at 103; from 
Jan. 2 1946 to Jan. 1 1951, at 102; from Jan. 2 1951 to Jan. 1 1956, at 101; 
from Jan.2 1956 to Dec.'31 1960, at 10014. Exempt from all personal 
property taxes in California. 

Issuance.—Authorized by the Railroad Commission of the State of 
California. . 

Data from Letter of Robert E. Easton, President of the Company: 

Company .—Serves, without competition, a population of appeonimacely 
70,000 in Santa Barbara County, which includes the communities of Santa 
Barbara, Santa Maria, Mon to, Carpinteria, Lom ‘and others. - Sub- 
scribers’ stations in service aggregate 17,486. In 1926, the company com- 
menced a progressive — for the conversion of the entire system into.a 
modern automatic dial system. Up to the present time, the systems:in 
Santa Barbara, the largest of the communities served, Guadalupe, Goleta 
and Carpinteria have been transferred to the dial system. Prior to Sept. 
1 1931, it is intended that all telephone service of the company in the com- 
oe i the Santa Ynez Valley and Los Alamos will be under automatie¢ 

control. ° 

Purpose.—Proceeds of these bonds, together with other funds, will be 
used to retire all of the outstanding Ist mtge. 5% 30-yr. sinking fund geld 
bonds, due July 1 1946, and all general & refunding mtge. series A 544% 
bonds, due Jan. 1 1946, totaling $1,180,900. This financing does not 
increase the funded debt, but reduces fixed charges and simplifies the finan- 
cial structure. ° 

The $400,000 general & refunding mtge. bonds, series B 5%, due Jan. 1 
1961 will automatically become Ist aes gold bonds as a result of this 
financing. The new issue of $1,180, lst mtge. 5% gold bonds will be 
of the same series and issued under the same indenture. 


Capitalization— Authorized. Outstanding. 
lst mtge. 5% gold bonds, series B________._.____- x , i 
Preferred 6% cumulative ($100 par)__.....______- $1,000,600 None 
Preferred 6% non-cumul. ($100 par)__.._.____- --.- 500,000 500,000: 
COREE GELOG BOG Bivins o chk Abe sihncehbndiecs 1,000,000 250,000, 

x Subject to provisions of trust indenture. y Dividends have been paid 


at the rate of 7% per annum since 1924. 








CHRONICLE 

















Earnings Years ne Dec. 31. 
1930 1929. 1928 


Gross income.___...__. $644,251 $617,101 $528,969 
. Exp. & tax____- 350.175 328.578 328.046 
before deprec....-. i 5 


07 288, 200 ,923 
terest......... 68.078 ae eae 


Pacific Telephone & Telegraph Co. own all the preferred and a parties 
of the common stock of the Nevada corporation.—V. 122, p. 750 


gnrenton-Spring Brook Water Service Co.—Earnings. 
statement for 12 months ended Feb. 28, see “Earnings 


For mcome 
Départment” on a preceding page.—V. 132, p. 2767. 


Sioux City Gas & Electric Co.—Zarnings.— 


1929. 


$2,964,932 
1,726,946 





$1,237 .986 
319,527 





$1 +557 513 
485 422 





$1,045,668 
338,709 











—v. 190, P. 628. 


Southern California Gas Co.—Bonds Called.— 


All of the ou 


lst & ref. mtge. gold bonds, series C of 
been (or paymcnt on June 1 next at 105 and int. at the Union B: 
| le i "Sth and Hill Sts., Los Angeles, Calif —V. 132, p. 


Southern Colorado Power Co.—Earnings.— 


$706,959 

















one oarnies Years— 321470 008 sa! ‘382 ga! 300 
Op. exp., a ae Bees 5.467 1,195,675 1.217.837 

Net earnings. -_..... 055,201 $1,062,707 
ole uaa 51.055 798 FES Tis | 91-078-068 
7 

Total income... ....- $1,065,927 $1,092,819 $1,080,610 
Bond interest... ----_-- 413.580 yiEMttA * 
General interest-.....- 22.461 ‘442 419'304 

Total _.._- . Re $436,041 $437,022 : 
Leas int. chgd. to constr. 574 445 — 13 

Net interest charged.. $435,467 $436,577 $432,561 

SE Nees a A58 243 «= $648, 

Preferred dividends... TH a8 ‘773 307 868 














(depreo.) ox -), com, a 
i degioendad $332 685 $358,470 $350,183 
Condensed Balance Sheet Dec. 31. 
1930, 1929. 1930, 
ma $ TAabttties— $ 
P Property, 7% pret. stock.... 4,253 
cl hts, fran- Com. stk. class A. 2,750 
5 GR ccksn 16,680,146 16,628,738) let mtg. bds., 6%. 6,893 
_ everest 2,501 8,884] St. Gas & El. Co_. 1l 
unexp.. 5,244 6,030] Accounts payable. 46,108 
'd aco’ ts in Accrued for int... 213,619 
of amortization. 14,470 21,053} Accrued for taxes. 332,591 
= ea eiemetn aa 109,089 133,842 | Accrued for divs... 61,481 
on deposit for Customers’ depos. 
aa in --- 206,790 206.790| & unred. tokens 110,281 
ee & notes Pav. & ee age 
receivable, net.. 409,476 414,641] assessments 
Due from affil.co. -..... 45,551} 1931 to 19s 215,567 
Miterials and sup- Misc. unadj. cred. 18,336 
Ge baksocceun 218,336 231,449 5 ctgpenemnn res’'ve 291,349 
Other reserves... 79,786 
Com. stk. class 1 B. 2,228,672 
Surplus.......... 139,681 
WO: cunisoads 17,646,055 17.696,9781 Total ......... 17,646,055 17,596,978 


—V. 181, p. 2496. 


Southwestern Associated Telephone Co. (Del.).— 


Stock Inereased.— 
has filed a certificate at Dover, Del., in 


Pe Ey. fA (no par value) from 20,006 shares to 90 shares 
shares $6" cum. pref. stock and 60,000 shares of 


consist of 30,000 
stock.—V. 132; D. 276 


Standard Gas & Electric Co.— Acquisition. 
See Oalifornia Power Oorp. above.—V. 132, p. aa. 


Southern Indiana Gas & Electric Co.—Earnings.— 


12 Mos. End. Dec.31— 1930. 1929. 1928. 
Gross earnings... $3,313,686 $3,418,602 $3,165,696 

Ghaintonance-- "1,810,384 1,911,750 1,817,430 
Wixed charges...------ '358'498 °316:735 31263 





Net income. ------.-- $1,144,804 $1,190,117 $1,035,632 
385,398 


Dividend preferred stock 444'8 899 ‘4l 
Prov. for retire. reserve _ 267 (375 ABs 


:000 240,000 





Balance ---.. sve esesce $432,530 $516,664 $410,234 
—Sales of electricity showed increase 

G22 xmowet hours, or 4.53%, end talon of cone decreased 70, 1920 50 

4.13%. in the steam heating de department, sales in 


23% nat the oe of revenue by the transportatio 
ent showed a gain of 3,671 over the yeu year 1929. 7 
ric Sales Gas Sales Steam 
in Kilowatt in les in 
Calendar Years— Hours. Cubic Feet Pounds 
Es wwinakicen= ,407 ,938 371,286,800 92 : 
Gal dnc me sien on 44,619,940 401,117,200 110,116,100 
DE tenbaqnahanaie st 866,925 427,246,400 93, " 
Th. nae daamisaa 53,120,109 461,194,300 111, 
PE dw 26 adda ene .703, rity 9,600 126,265 








Balance Sheet Dec. 31 1930. 


1930. 1929. 1930. 1929. 

Assels— 4s £ TAabilittes— 3 € 
Prop., pliant and 6% cum. pref. stk. 4,228,200 3,475,400 

equipment... __ 20, 758, 026 19,452,700|6.6% cum. pref.stk 701,400 750,100 
Invest. in affiliated 7% cum. pref. stk. 2,401,000 2,449,400 

company...... 53 e. ”  eiiee Common stock...x4,000,000 4,000,000 
Special ow 583 1,333 | Funded debt. .... 306,700 2,322,700 
Debt discount Due to Common- 

expense in proc. weath & South’n 

of amortiz.._.. 136,538 145,053] Corp......--... 3,977,885  ...<<.- 

accounts & Due to Common- 

deferr. charges... 60,838 45,803| wealth Pow.Corp  --.-.-.-- 3,906,742 
Cash and working Customers’ deposit 111,191 96,524 

eee 167,843 233,457 | Accrued int. on de- 
Accts. receivable... 327,430 347,831! posites......... Cae” caocée 
Due on subscript’ns Miscell. def. Hab.. 14,227 


8,903 
to pref. stock... 56,781 46,710 | Accounts payable. 83,057 102,161 

& supp. 238,667 213,768 | Dividends payable 127,886 118,622 
Accrued taxes.... 656,970 620,889 


. 23,442 
Unredeem. tickets 15,774 15,974 
Retirement reserve 2,144,475 1,797,467 
Other oper. res... 116,651 116,905 
Prem. on pref. stk. 32,890 32 











extensions... .- 56,808 44,852 
MB. cccccccce 723,877 ¥ 
Teta, .cccccce 21,753,106 20,486,656" Total.......- -21,753,106 20,486,656 


x Represented by 400,000 shares (no par).—V. 131, p. 630. 
Southwest Gas Co. (& Subs.).—Zarnings.— 























Calendar Years— 1930. rr 
i a os os steerable elh tp trend neh itd hie te $1,414,186 $1,442, 
CO i OO Bin owas nceenesocnncdssnanwscone } eccaane | 667 ,977 
Operating and administrative expenses - --..---.- 285, 

Wet operating tnecme.. .......-...c.c000--0-- $541,859 $488 ,568 
Other fs ai ite: alata medical alte dstechdhte tdi aan 0 iain 33,055 30,643 

74,914 $519,211 
DEEN. «4nd estshaghsdadntnccenansawnen $$ ,619 216,165 
I icc is o> danitititien iain ininds tb titacin<n einenibebermts $367 .295 $303,046 
pan and —— SS kana dhsaieh trite sch waeiaacas 125,446 125,440 
Retirement of peopare FE ee EE :¥ Beers ee 
Less minority ca. of Southwest Gas Co. of 
Lub bebeberdobbnidbhnnncweibbatin adie ax 85,977 wpe 
WRG BRE a 6 oc ch cdicnndnnonasosecesscasapns $154,180 $177 ,606 
Consolidated Balance Sheet As Of Dec. 31 
Assads— 1930. 1929. Thabilittes— 1930. 1929. 
ei caine i 393 $110.946 payable... $21,629 $38,601 
Accts. receivable. . 170. Accrued interest... 46,54 46,294 
Inventories. ..... 18,814 17,480} Accrued taxes... ly 22,082 
Due from assoc.cos 94 27.321 | Miscell. ws 3,235 1,677 
Investments ..... 28,457 42,152) Accr. commission. 1,250 1 
~ 1-2 56,014,944 6,136 032 Main ext Sepoaita 107-208 — 
swoceee . 9" ’ . ex , coe2eee 
Unamert.be Due to assoc. cos... 40,352 121,422 

 Uiisastcsas cqenne 45,092 | Res. for divs. pay. 24,500 17,500 
Prepaid aan 1,696 . for Fed. taxes ‘ oon sa8 3.153.608 
Organization lo 29k #}#«wsccce debt..... ’ . , ’ 

_ Min. int. in South- 
ics wcklsmiasadies 993,877 954,862 
Preferred stock... 430,000 A 
Common stock..y1,705,291 1,661,962 
ee $6,397,282 $6,552,022! Total......-... $6,397,282 $6,552,022 
x After d tion and depletion. y Represented by 178,209 shares 


(no par).—V. 131, p. 1714. 


Syracuse (N. Y.) Lighting Co., Inc.— Tenders.— 
The Chase National Bank of New York, as successor trustee, is notifying 
holders of Ist & ref. m nds ar gold bonds, 54% series, due 1954, ‘that tenders 
of so many of these bo ‘as well be sufficient to exhaust the sum of $33,288 














now held in the sinking will be accepted until noon May 11, next, 
at prices not exceeding. 100 SK int. Sealed offers must be dressed to 
the corporate trust department of the bank, 11 Broad 8t., N. Y. City. 
Calendar Years— 1930. 1929. 
Cueeetes SHROREE. onc scbicdeiecsicctcccnce $8,680,024 $8,716,432 
Goerntiog eipenene ib callie ne ls Wk el eines ekg es wh ap yds 4.303.705 4'317.312 
PEE GUNN onc dknbocdwdbodéconcieuee ,000 
WN Weta eects caeiveccssudesls ccoreeeke 988.554 1,084,194 
Comratine INGO od pucc de dedodeccccccosctives $2,966,721 $2,892,926 
Non-operat I CD a sis usciies co atop ahtiienien Sep 3,538 2,996 
SRO on og dn edsenbndeicdsmwsdiwe $2,970,260 $2, rity 922 
Interest on funded Di intntnteeosbeebone ands "614,424 618, Ce 
Miscellaneous deductions..........----.-.----- 365,973 228 ‘971 
Net a os acia sit te cin nth tae $1,989,863 $2,050,902 
adeeed nivideade ast nin dailies anguinet atid sh mine <lamtihin ah 530,014 570,848 
Eee, ec caweneeesodunbonene i NN ere aa 
Nd ral nahin esis epintiies dine ait apnea eh $259,849 $1,480,054 


—V. 131, p. 3044. 
Texas-Louisiana Power Co.—Earnings.— 





Years Ended— Dec. 31 °30. Jan. 31 ’30. 
Gross earnings from all sources --.-.-.-.-..-.------- $4,032,348 $3,896,663 
Oper. exp., maint., taxes \ pee ced Federal income 

taxes) and prior charges of subsidiaries -- - - - ---- 2,374,721 2,013,746 

Net earns. applic. te int., amort. of bond disc., 

deprec. and Federal income taxes-.-.-....-.----. 1,657,627 1,882,917 
jpteress een saat tr Pa aa SNARES 1,172,183 1,118,910 
Amort. of debt discount & SaDe- Pitibh buvieeabagaes ae ~sakee 
Dividends on pref. stock of subs--.-....--.-..-.-.-- ky ne mires 
Net earns. of prop. acquired prior to acquisition -- -. Teen ebiiee 





wo weer eee n cnn weseweenewensesaccess= $74,149 $764,007 
318,500 


GRE ides eedntbcstbeintpediis Ries ns ce 318,501 
Consolidated Balance Sheet Dec. 31 1930. 





Asset3s— TAabtitttes— 
Prop., plant & equip....... $30,053,314) Funded debt.............. $20,308,400 
Miscellaneous investments. . 10.420} Funded debt of subsidiary... 175,000 
Cash & special deposits. .... 109,292| Purch. money & equip. oblig. 303,506 
Accts. & notes receivable... 587,193) Bank loans................ 85,000 
Invent. of > & suppl. 494,579| Accts. & notes payable___._. 555,871 
Miscell. current assets. ..... 87.732 | Accr. int., taxes, divs. &c... 202,382 
Due from aeedbene § to pref. Subscriptions to pref. stock. 182,900 
RE: ARES 132,639 | Consumers & other deposits. 213,154 
Unamort. debt, disc. & exp.. 1,278,153)| Due to affiliated cos.—net_. 896,004 
Prepaid taxes, insur. & other Deferred credits to income... 5,697 
deferred charges......... 169,313} Retirement res............ 1,275,816 
Other reserves............. 37,027 
7% pref. stock............. 4,550,000 
Pref. stock of subs. in hands 
Oe Pe icataindancanman 125, 
Common stock & surplus.... 4,006,881 
TOG. cmsddandeucnaecns ks ee EE te. $32,922,636 





x Represented by 30,000 shares (no par).—V. 132, p. 2968. 





May 2 1981.] 

































































Tri-Utilities Corp.— Annual Report.— ¥ Consolidated Balance Sheet Dec. 31 1930. 
Income Account of Tri-Utilities Corp. for Calendar Year 1930. soate— TAabiltites— 

This income account shows only the income received or accrued by Fe ne es ele ae dk 
corporation and does not include the undistributed earnings of subsidiary | tnvestments and advances.. 3 "080,802 | Class C (no par)... és 3 
comeeniece applicable to their common stocks owned by the corporation. Pref. stock commissions and Class A com. stock (no par). 4,969,723 
eae On securities... ....--.-.----ceenecneeoennenn sees ' expense in process of amort 71,074 | Class B com. stock (no par). 4,500,000 

VERO OF SOCUTIED. . 4... 2 non nn sewer een nsewceeenn- 697 961 and expense Accrued divs. payable in 
Other income including profit on sale of securities. _.........- 547,072 process of _-. 1,218,098} common stock........... 56,969 

insurance and Pref. stock of subs. in hands ; 
FOUR MOON. 6.2 ee mwc wenn ccc cc ene sv ewesesesesaasne $2,071,261 expenses......... 143,157] of public . 4,365,950 
ORPONSES. . . . - = 2 2-0 e enoe nnn sen en neo sesee 94, Other prepaid and unadjusted oak bats Minority ini erect. in common r ; 
Gross corporate income. --_-_-_.-..--------------------- $1,977,057 | Due from affiliated cos... | 311°391| Funded debt... mena 1'630'2 

interest paid = searued on Sunded cons. on een nnneenn en ----- $30 -doq | Cash and working funds... 818,232] Deferred abilities. ----_-- "6, 

Provision for 1930 Federal income tax, other taxes and amortiza- , Unbilled A esate a gine 9 300'982 Notes payable cme as 8 Hyg 
tion of debt discount and expense------...-.-.----------- 68.576 | Materials and supplies.-___- "096 | A payable......-.-. 419,360 
Net ineome for the period available for pref. & com. stocks... $944,097 pon nd div vidends.. 500. 

Consolidated Income Statement for Calendar Years. 2 bill Cy ooo it 
on $4,585,886 $4,478 087 Mc oe tee +4 
eget 25 --.2 <> ------ 1-220 ee ey ee = 

Water.-~-----222222222222..--22222222::22+- 15,937,819 15,186,045 | Total_.................- $42,046,882| Total................... 942,046,882 

Rb adie nono ne cen cen ns an cen se sentence nwnses 319,583 230,771 | —v. 132, p. 2585. 
= - rentals from bidgs., & other inc x4,248,363 2,923,384 Twin States Nat 1GasC Pla 

win States Natural Gas Co.— nization n— 
ei. ne netdescooddugiiee $38,540,418 $36.66) 346 bat . 
sin expenses EE eeeRenaneeshersowe sarees 13°669°270 13,283 '648 See Inland Utilities, Inc., above.—V. 132, P. 140. 
tenance a eaten 1.638.373 1.666.875 875 Union Water Service Co.—Earnings.— 

Tases, including Federal income taxea...__1221_ 2°683:844 2060.05 | pECr income statement for 12 months ended Feb. 28, sce ‘“Rarnings 
Gross corporate i income. he eae $18,583,693 $17,806,404 United Rys. & Electric Co.—Earnings.— 

: ta t. Da id or accrued on funded & unfunded debt 9.477.718 8.616.236 | Catendar Years— “4930, 1930. ions. 1927. 
Seen betd os neeeed on tae hon ------- T9eRtee Boe 036 | Revenue from trans. -- $16,039 A31 $16,590,546 $16,141,821 $16,043,932 
Participation of class A common stockholders in Rev. from otherry.oper 133,392 127/774 132, 144,736 
Be Lh ore nheneplgaettreaihes apie 199.758 604.970 Total oper. ineo:> - ..$16,162,822 $16,718,321 $16,273,826 $16,188, 

isce pe Se at ST TCI NR | a a 470'990 690.180 Maint. of way &3s .1¢_- "782:069 "809:41 ‘876.7 837 08 

Int. paid or accrued on unfunded debt of Tri- ‘ ay of pean ng it. - - yore a rey 26. {90 bet hy 4 

<i ueamisy hpameigece ee oh ae Stee a ger Depreciation-..°------ 1,688,660 1,638:860 878.093 | 09.483 

pam =o iilities Corp BY, 92098800 $2-045.726 | Conaueting transport... 4°803°019 5/080'880 BTi88%RS 14444 
pote Ve geetaae vee’ -gipeep 608.080 T SE saenbeeo 38,165 33001 Bb4y3 15.295 

Aaneal tat. reauitaments on Yi-Udilldies Ger. ; . Gen. & miscellaneous... 1,499,579 1,612,958 1 eabats 1 633. 
oem 5% ps tein aan re Rane 116.500 ____ | Transp. for investment. Cr.77,415 Cr.39,900 _Or.6,920 Cr.16, 

PRR bt ae ee ne Taxes, licenses, &¢. - - . - 1,567,044 1,659,968 1,579,061 1,575,938 

Ce a oi ne oe wae en Bee ohms m mel = , OE O00 Net operating income. $3,558,380 $3,729,215 $3,809, $3 816,293 
eine purchase privilege--------- 189.000 198.000 | woncoperating income.. "152-063 "198,667 '175{041 * '105;666 
0S OG a ee See ere Se Sea Re $915,669 $994,726 RN ow iinin - - $3,711,343 $3,927,882 $3,984,097 $3,981,947 

- 1,979,408 ,081,6) ° A 

Ears pt con ik aaa io Ba¥)—--=----°2- 309058 2825170 | inteomunfundeddebt--- "49212 "60:27 ae 54788 
x Inc - es annual income on $1,213.000 6% ist mtge. bonds and 16, 60 RED bm tit im Gin Saas . ‘ } . 

shares of $7 cumulative 2d pref’ stock of Southern Natural Gas Corp rere a Sends 559,080 559,080 59080 359,080 

swe by Ter Uelities Corp. on Dee” Si 1090, but which’ were 'not owned | ygfumdedaebt--------- $2877 Th 72 GLa gy 

° es on were not owned | 19:...3...."**""" "7" 5 : F 3 

by the on tion Goring the entire Mg — Miscellaneous - - - - - - - -- ,99 42,719 $74 48,733 
Note.—The 1930 earnings do not include any operating income of Southern Netincome.. ....... $413 268 $542,387 $573,142 $535 465- 

= Consolidated Balance Sheet Dec. 31. DiviGiende (GS). -.0--- 9 canvas) -senrs-  enonns aed el 

1930. 1929. 1930. 1929. ND kits ditinnne 13, d 
i“ . | caibntiie— : : Rg rie es 3,268 $542,387 $573,142 def$283,089 
eee 294,705,595 ee oe shs. cap. stk. (par $50) $1.01 $1.32 $1.40 $1.30 

— a 5,508,244 5,701,108 ehase e privilege 2,925,000 2,925,000 sa mane ge Sheet as of Dec. 31. oa ane 

ata on aoe ty ee oo Assets— ot $ LAabiitttes— \ ‘ 

Notes receivable § 845,800 oa ae | Prot otk S60ck.  caao.goy 788-990 | road & eauipm't.92,814,842 90,315,683| Common stock. 20, 461,200 20,461,200 

seer,” paras .se.ne7|Sehn ae Las Tt SANTIS | BONE eee tee Te Ser tus] amt gant saan 

ee SE A TTT) i oe eee ares --- , 

aa a as, nee 251,172 shares Treasury bonds... _ 548\840 522,575] Income bonds. -14,000,000 14,000,000 
ing from the com.stk. ofTri- Current assets _ 1 ‘208 480, 413} Funded debt._... 402, 53,722,000 
sale of pro 5,000,000 =—s-_— .----- Utilities Corp. d8,952,690 8,413,790 | Unadjust. debits.- yk 771 "816 1 041 ,478 | Non-negotiab 

Mat’ls & suppl’s 3,357,797 3,463,547 | Pref. stock, incl. to affiliated cos. =«_ ---..-- 200,000 

Mise.curr.assets 251,970 314,598| pf.stk.subser t . 3,076,416 2,196 ‘250 

Subserips. rec.on & cl. A stk. & Def. credit item... "312,431 412,534 
pref. iat 203,751 152, surplus applic. Unadjust. . 2,608,488 2,770,733 

pevetmante -— 12, — ,026 11,213,761 ne home 01,408.18) 06oe7 278 Surplus.......... 3,441,256 3,419,356 

Bpecialdeposits. 1,637,370 617.244|Non-int. bearing yee; Total.......-- 97,835,826 97,581,321] Total......... 97,835,826 97 581,323 

“dee. wane O: 8,909,178 7,665,461 Net Gas Corp 1,132,000 _ 1,132,000 1B Mee sh Senda 

. ex - , , . , . 

Cepital stk exp. 4,134,461 3.702'875 Long-term debt. -215,511,300 189° ‘370,900 P Wentoe nt tes wy, Comps gy ae omy teed n 

er def chgs Day. for astern New Jersey Power Co.—See National Public Serviee 

& prep’d accts 2,517,685 2,181,598] Sou. Nat. Gas 

nization exp "648,362 552,088) Corp. pipe Corp. above.—V. 132, p. 2957, 2389. 
Notes eo oon 12:801.415 8,580,049 Western New York Water Co.—Earni 
Accts.payable.. 3,988,321 5,097,967 For income statement for 12 months ended Feb. 28 1g see “Earnings 
Misc. ae, tees ‘ senate gatas Department”’ on a page.—V. 132, p. 2768, 312 
Liability forsec. " ix w West Ohio Gas Co.—To Issue Additional Securities.— =F 
sold.....-..- 1,011,716 8 -.....- The company has filed a tion with the Ohio P. U. Commission asis- 
gt et 8,788,200 2,851,088 gathers i lesue $200.) 0 of ite lst & ref. 6% bonds to mature Des. 
Reciremscat res. 18,131,606 18,408,068 | 1,.0r 4, O04 3,000 atanen & ite mo par common stock St $20 0 shore te 
Contribu’ns for 608.564 31 Issuance of these securities is asked to make possible 
—_a—- Soa ate 408 financing of the great portion of tures aggregating e $489 480 made made 
Miscell .oper.res ’ 7,1 by the company d the past few years ph extensive additions and 
Surplus.......- 1,781,089 1,823,143 | improvements to its properties. 
i 
Total....... 397,487,421 346 Total...---- 307,487,421 346,042,732 | oo Tring, 1960 the company; which is cmmeetion by A -] Midland’ Upives 
7» Represente by 65.1 500 no Tresen : transmission ipe line and the total length of the com 
shares. 4 Bar ehares, b Treprest d 75,000 si are service 


hares 

| and when earnings are acelens to per share and 176,172 shares 
issuable when earnings are po to per share in each case on the 
stock then outetan: and that proposed to be issued. e Represented 
by 10,000 shares of no par value.—V. 132, p. 1800. 


Telephone Bond & Share Co. (& Subs.) .—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings---..---- $8,088,401 .866,015 ,400 ,688 450 669 
Oper. expenses and taxes 4,627,325 4,611 "840 3.049.832  2,628:836 

Net earns. beforedepr. $3,461,076 $3,254,175 $2,350,856 $1,821,833 
Prov. for depreciation-. 1/387,881 1,310, 726 930 ,406 793,103 

Net earns. after depr- $2,073,195 $1,943,449 $1,420,450 $1,028,730 
Total int. + other dodns. 1,143,462 1,226,930 803 ,857 592,300 

Balance of income... $929,732 $716,519 $616,593 $436 430 
nee avtern dates of 

or oO 
Peauisition Wine codedes 119,009 43 ,546 110,752 

Bal. of income avail. 

to Tele “raped Bond 
Suave Oo. ....-..- $929,732 $597 510 $573 ,047 $325,678 


Note. $339. 032 profit on sale of goturiiies during 1928 credited direct 
to surplus and is not included in above incom 
Surplus Account. nsolidated pate ae. 1 1930, $760,224; balance 
of roo ae for 1930, $929,732; sun or. direct items, $27 ,57 aes total surplus, 
$1,717,532; deduct: Dividends of Telephone Bond & e Co., first 
preferred, $266,875; $189:601" clase preierred. § $119,916; a 0, ,368; 
commas 9,651; = coos, i pelts te issue of ciate A 
common, $30,416; "aains to ue common 
consolidated a balance Bes. 31 1930, $940,653. 





ion system to 123 miles was axtended +0 fou. ‘our 
tional communities and s contract = made for the sale of ae at 
sa a pan another town. The company now supplies 
aorvice | Ay y Roy and Tine other towns in central-western Ohio.—V. Ly 
p 


West Virginia Water Service Co. Rarninge-— 

For income statement for 12 months ended Feb. » see 
Department.”—V. 132, p. 2793. 

Wisconsin Power & Light Co.—Earnings.— 

For income statement for 3 and 12 months ended March 31, see ‘‘Earnings 
Department”’ on a page.—V. 132, p. 2197. 


Wisconsin Public Service Corp. (& Subs.).—Earnings. 


“Earnings 




















oe Mos. End. Dec. 31 5 Hee %31 $5,b13 007 $4.00r 80 $4.8 
TOSS €arnings--------- ’ ’ , ’ 
Op. exps., matt. & taxes 3 (278,484 3,147,322 © 2'790'344 LTE Ts 
Net earnings -.------ $2 313.847 $2,364 888 2 203 ,895 } 
Other income. --------- 19,445 17,123 ° 12,817 " testa 
Total income - ------- $2,333 203 $2,382 08 2,216,712 894,930 
Bond interest--.--.----- 800, 801,5 € 802,885 " Hirert4 
Paes interest - . .---- 147 083 ‘BBS 34,091 108 866 
eerereceeceecre $947 ,044 $884,959 4 
Lou ak. shad. te cco. nn 64418 Be '7a7 their] 
ad mre charges.- $909,092 $820,540 $780,249 $807 ,859 
aS es dae $1,424,200 $1,561,468 436,462 o 
Preferred. didivdneds - - - 666 ,586 611,499 pine ‘Sis: ‘07 rake ots Hy 
Bal. for retirem’t res. 
(deprec.) amortiz., 
div. & surplus-_.-.-.- $757 ,614 $949,969 $888 435 $659,173 
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Vendenied Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929 
Assets— $ s Liabilittes— By 3 
Plant, property, 7% pret.stock.... 3,396,500 3,441,000 
ts, fran., &¢.35,266,008 33,239,221'644% pref. stock. 3,719,000 3,849,200 
‘Unamort. debt 6% pref. stock... 3,808,300 2,492,400 
and expense.... 354,557 368,763 | Subser. to pref... 24,300 24,000 
dnvestments __._. 163,502 162,828| Common stock... 6,500,000 5,650,000 
insur. unexpired __ 43,283 18,448 | Funded debt._-_-- ,212,000 14,220,500 
re- Standard Gas & 
tire. in Electric Co.... 2,085,608 1,854,293 
of amortization 385,362 472,994 | Notes payable.... 400,000 400,000 
Deferred accts. in Accounts payable. 182,805 224,468 
process of amort 70,389 62,464 | Accrued for int. -- ,729 308 ,298 
Ai lidisis dames 198,331 143,171 | Accrued for taxes 252 894 386,790 
Cash on deposit for Accrued for divs... 91,499 251,134 
forbondint.,&c. 194,420 192,008 | Other acer. is Sei 3,406 
Accounts and notes Customers’ , 
receivable,net.. 542,192 533,439| andunred.tickets 85,489 107 ,671 
Receivables from Misceell.unadj.cred. 70,490 72,336 
securities sales... 110,141 115,701 | Deprec. reserve... 1,210,616 1,091,135 
Materials &suppl. 780,711 702,760 | Other reserves... "605, 752 373,681 
Capital surplus... 725,000 725,000 
ees 530,914 536, 
WE sectoncn 38,108,899 36,011,797 TEE vékbiswoon 38,108,899 36,011,797 
—V. 132, p. 2197. 


Wisconsin Valley Electric Co. (& Subs.) .—Earnings.— 


























Calendar Years— 1930. 1929. 1928. By ¢ 
Gross earnings. -_..---- $2,255,152 $1,923,705 $1,681,955 1,616, ot} 
Op.exps., maint. & taxes 1,346,878 1,124,890 993 ,861 836,74 

Net earnings. -.....- $908, $798,815 . $688,093 $780,098 
Other income.........-. 22, F39 25,755 20,464 ,058 

Net earns.,incl.oth.inc. $931,006 $824,569 $708,558 $789,156 
Bond interest ___-..---- $193,772 $193 ,923 sis. 100 $193,100 
General interest ------~- 216,065 9,190 ,554 46, 
Int. charged to construc. 26,014 Cr.29,183 Cr 3: ge 

Total interest charges $383,823 $313 ,930 $248,498 $239 .556 

ib Gaia ik ia ear vo $547 ,184 $510,640 $460,060 $549,599 
Preferred. dividends - - - - 83, 83 ,933 84,000 84, 
Bal. for retirem’t (de- 
prec.) res., amort. 
com. divs. & surplus $463,317 $426,706 $376,060 $465,599 
Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— 3 $ 
Plant, property, 7% pref. stock... 1,198,100 1,198,100 

rights, fran- Common stock... 1,260, 1,260,000 

chises, &c_-....- 12,187,841 10,768,758| Funded debt.---- 3,688,200 3,689,400 
Unamortized debt Stand. G.&E. Co. 3,896,048 2,507,207 

disc. & expense. 107,079 115,907 | Notes payable.... 550,000 550,000 
Investments_-.-.--.-. 201, 201,200; Accounts payable. 105,992 124,280 
Insurance unexpir_ 4,969 v Accrued for int... 493 ,683 
Deferred accounts Accrued for taxes. 126,521 104,280 

in process of Accrued for divs_- f .736 

amortization - - - 12,163 17,126 | Other accr. Habils_ 11,627 10,423 

Kebibaddtande 189,912 ,305 | Customers’ depos 42,812 37,497 
Cash on deposit Mise. unadj. cred - 8,748 11,419 

for bond int.,&c. 5,286 5,322| Deprec. reserve... 1,469,926 1,469,492 
Accounts & notes Other reserves__.-.- 4 19,087 

receivable, net.. 432,205 478,322 | Surplus. ......--. 705 ,707 705 ,708 
Materials & suppl. 291,557 303,721 

TR iaaewicus 13,432,212 11,989,3121 Total........-. 13,432,212 11,989,312 





—V. 132, p. 2197. 





INDUSTRIAL AND MISCELLANEOUS 


Price of Refined Sugar Reduced.—American and National Sugar Refining 
companies have reduced ayo nat > 10 ipa to 4.40c. a pound. Phila- 


delpnia ‘‘ Financial Journal’’ A 

ice of Copper Reduced. alee aa copper has been sold at 9%c. a pound, 
a new low price for the metal since i Ho previous low, 9c. a pound. 
e" Refining Co. has reduced 


Néw York ‘Evening Post,’’ April 3 
n ‘‘ News Bureau,”’ April 25,p.9. 


Lead ‘Price Reduced.—American ine t! 
lead 10 points to 4.25c. a pound. 

Weavers’ Strike Ends. —A nea 800 weavers who have been on 

strike for 3 months in ant Philadelphia textile — are to return to work 
at lowered wages. N. Times,’’ April 26, B.! , Sec. II. 

Matters Covered in the ys chronicle” s or April 5: (a) otupe of life insur- 
ance sold in first quarter of 1931 below same period ang March sales 
decline, 3041; ) Fluctuation of employment in pty a dustry; over 
42,000 laid off at close of year dispel oe pert of of absorption of surplus from 
other industries, p. 3043; (c) New York Stock Excaange suspends 

n & for insolvency, p. 3070; (d) Prince & Whitely siiure: Federal 
investigation begun of the firm's activities; creditor opgosse frm *s pro 


settlement’ plan, charging preference payments, p 
Administrative & Research Corp.—Eztra Dividend.— 
The directors have authorized the second extra dividend of 10 cents a 

share to be paid June 1 to holders of record May 18. The dividend is appli- 

cable to the holders of both class A and B common stock. similar pay- 

ment was made on Dec. 18 1930. 


The last regular quarterly distribution of 25 cents a share was made on 
both issues on April 1.1931.—V. 132, p. 2198. 


Advance Bag & Paper Co., Inc.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 
Gross profits of parent co. & sub. 

. for bond interest ____....--- $597,810 $1,049,603 $916,578 
Bond interest—parent co. and subs 473,413 404,450 288,425 





alance available for other interest, 

preciation, dividends, Federal in- 
come taxes, &e 

—V. 132, p. 313. 


Addressograph International Corp.—Annual Report.— 
nk H. Woods, Chairman and Joseph E. terrae state4 

_ net income for the year, including fore ‘subsidiari fore 
os Federal income tax, but after Labbe a fee depreciation, 
eering, development and patent expenses ( ) was $1, ,054. 

ter deducting Federal income tax, the net pare b regs was $1, Acs. 842 or 
$2.22 per share on 634,575 shares (this being the number of shares of 
Addressograph International Corp., and the American Multigraph Co. 
outstanding prior to the date of acquisition of the latter com 
assets be gd corporation), or $1.85 per share on the 760,213 shares now 
outstanding, including 125, 638 additional shares issued in connection with 
the purchase gua consolidation. The additional stock was not issued until 
Owing to the fact that the Roe company was not acquired by the 
corporation until July 1 1929; the German companies until April 1 4930: 
the French company until June 1 *1930: and the American Multigraph Co. 
until Sept. 30 1930, with consequent cost eareetions and increases in 
oon of several of the businesses uired, it is impracticable to compare 
the results for the year 1930 with those of Lag ear 1929. Taking the 
results as a =_——. however, there was a falli in net income, due in 
nization of the European subs diaries: to the introduction 
new models of machines which resulted in a temporary 
slowing pe roduction; and to substantial inventory, development and 
pies Reviewing all the tances, the results 


$124,396 $645,153 $628,153 


ny’s net 


been written off. 


Net profits after deducting 


Consolidated Income Account Year Ended Dec. 31 1930. 


alle wrapper tom ie and 





| ecquisition as well as to the acquisition of the European subsidiaries nave 





general expenses but before for deprecia- 
tion, ation of plari ~~ G0 CROW DEIOW a bo oc cc cetwtnbsne $2.10 -oe4 
Depreciation Minh O60 SEINE. ois os on winnie Lupe iian 926 
Write-off of engin ibeluneey, development and patent 
expenses and amortization._..__._.________..-.....-..-- 187,142 
Provision for Federal and foreign income taxes (estimated) _- - _ 223,212 
Dividends on preferred stocks of subsidiary companies held by 
PEEIEEE. SUPENS wc cnccwsndadéwen diesen sas aweeeseeesene 24,841 
Net income (including net income of American ae ie 
Co. and subsidiaries for the nine months ended 
1 $D GOURD iit np cccuceksnosnmadbeons $1,405,843 
Net income of American “ey Co. oy yond for 
the nine months ended Sept 930, ition _ _ . 194,172 
NR Lee ELE a NE Mea ey gE UNE BUG Pet gaa $1,211,670 
Balance at Dec. 31 1929 exclusive of foreign subsidiaries - - - --- ,873, 
PE cdciirennrdnicctiebadesadbubbeatanaim 20, 
ee namo bubdebabaesdibenncn $5,105,832 
I hemaee 50 
Stock dividend (79, Ons 3,005-10,000 shares at $9)_--------- 713,178 
Direct surplus adjustments (net)................---------- " 
Ee es IE oben bedipien ct ctdnrtenebadhnsas $3 528,554 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— Ltabtlittes— 
i casi disk tahini ietaimipiinean dim < $1,812,677 | Accounts payable.......... $558,430 
Government, &c. marketable Sun RSs 219,458 
securities at cost.......-- 126,666 | Estimated cost to fulfill obli- 
Notes and accounts receiv —— under supply sales 
ee, eee 2, O61. B64): GORRIREIRS 6 oc cncctctncese 125,232 
I cncnicmaiiniannen 3,080, 024! Federal an and foreign income 
Deferred charges to operations 183,467 taxes, estimated.......--. 211,150 
Employees gd receivable Dividend payable Jan. 10 ’31 264,492 
secured by stock__....._- 47,708 | Purchase money obligations_ 9,039 
Stock held for oy a 111,300 | Reserve for conting. & insur. 440 
Value of life insur. policies __ 34,308] Minority interest in pref. 
Miscellaneous securities _-_.__ 5,536| stocks of subsidiary ------- 492,336 
Plant and equipment....___ x3 862,568 | Capital stock.......-. 000 
Patents, applic. tor patents, Paid-in surplus 
develop. expense, e- Earned surplus 
marks & goodwill....---_- 3,171,608 
BU abbiiodeeedneen $15,087,105 BUC... ncncesticnavecxan $15,087,105 
tion of $2,585.457. y Represented by 760,213 shares 


x After deprecia 
(no par) .—V. 132, D. 2768. 


class A stock, no par value, 
value.—V. 132, p. 1801. 


x After depreciation of $478,723. 








and 


Ainsworth Manufacturing Corp.—Earnings.— 


Aero Supply Mfg. Co., Inc. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 


BE EERE OPT Fi RIO RAO PE ia ap $897 ,394 
Neen ee ee Bo ia dk oa alae dv eiioeadaanan ane 776,246 
EET TET RE SS RSE EERE aa er ae eee 92,695 
Administrative and general expense_____.__._-------------- 141,121 

Ne iy aaa ee asaia dk Wiaiicend ws ah web WAIN nigra pda $112,668 
INR RRS RT a A ea ae Pree 8,483 

eh a ne ee ge emen nie $104,185 
es. (Leos. 2k eo ead donk aeoedekaaniak 6,382 
I a i iat as eh a Rik aia iol 84,001 

Dee ae CP SUE TODO. oo ckhndins ckdbs Sada wkbeEA Rounds $194,569 

Condensed Consolidated Balance Sheet Dec. 31 1930. 
Assels— Liabilities— 
telat ay ss tt wine alse a $208,774 | Notes payable. .-......-.-- 
Notes & accts. receivable---- 49,338 | Accounts payable. 17,118 
Inventories. _.............- 432,604 | Accruals... ---.-.-- 12,7 
Deferred charges..........-. 11,233 | Mortgage payable. -_..-....-. 3, 
Property, plant & equipment x847,762| Capital surplus__.........- 1,755,862 
Leasehold purchase option- - CDS iad cee bw aS once 53, 
Prepaid tuilding lease - -__-.- 9,394 
ero and improvements 
to leasehold............-. 38,913 

i 939 
Investments... ............ 5,200 
en expense. _._ 65,625 
IETS aE RE CET 21,733 

NS Sidi ccieiminibtin toe $1,735,316 NO, os cach icaatnmentie $1,735,316 


y Represented by 25,000 shares of 
,000 shares of class B stock of no par 

















—V. 132, p. 3150. 
Air-Way Electric 
ment” on a preceding page. 


roy 
Treasurer, Joseph N. Ford; 


Clin 





may be ‘considered erie on fairly ation equi 
e CO on 
Malte ‘Co. So Cleve 


2 oe the net assets of the American { 
ll of the expenses incident to this 








Alfred A 
as a director.—V. 132, p. 


Emmerich and Charles F. hety gM Comptroller, . 








Appliance Corp.—Earnings.— 
—V. 132, p. 1993. 


Allegheny Steel Co.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings Depart- 
ment” on a preceding page.—V. 132, p. 1621. 


Allied Chemical & Dye Corp.—New Directors, &c.— 

At the organization meeting of the board of directors held on April 28, 
the following officers were appointed: Chairman of the Board and President, 
ndo F. Weber; Vice-Presidents, 


Clinton 8. Lutkins, a P. 
Secretary, H. F. Atherton. : 


mmerich and Charles F 


2178, 1225. 


Calendar Years— 1930. 1929. 
Ce ES Ge cw ewccnce $636,131 $1,601,053 
Selling, administrative & general expenses. - - - --- 334, 447 ,291 

Operatin ee ek a enna $301,581 $1,153,763 
Other ek «SR SEY ee eee 36,195 17 455 

ee ie mec ne was $337.776 $1,171,217 
Provision for Federal taxes... ............-..--- 39,2 131,088 

SRE, RSI RE pot Se $298,501 $1,040,129 
Dividends a3 RS EE SO ae eee 344,499 270,235 

SIRI I A om nnae def$45,990 $768. 894 
Shares of common outstanding---......-------- 163,511 160,665 
ME DOL ERNOO. hes ous vieseddinoscudsnnniakes $1.83 $6.47 

Comparative Balance Sheet, Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
CONES in gan $76,537 $926,227) Accounts payable. $67,305 197,560 
U.8., municipal &c 1,230,312 356,277 | Federal income tax 40,001 104,824 
Accounts receiv... 215 "869 402,131| Accr. wages, sala- 

Inventories. _..-. 415 631,387) ries, taxes, &c-- 13,358 38,841 
Prepaid Res. for stk. divs. 

taxes, &c_....- 54,894 OGG. DI beecans  caccse 32,301 
Value of insurance Common stock... 1,635,110 1,606,650 

Policies on lives Res. for unconvert. 

of officers... __- 26,980 22,850} scrip...-....... eee = ee 
Fixed assets_-_...- 1,370,890 1,326,363] Surplus__....-.-. 1,682,361 1,721,600 

I i a cl $3,441,899 $3,701,777! Total......-.--. $3,441,899 $3,701,777 


For, income statement for quarter ended March 31 see “Earnings Depart- 


. Wells, 
mm 


Toe f foliowing executive Comments was ‘appointed: Crtenge 2 F. Weber, 
hairman; ton 8. Lutkins, E 

Cook and Jacob White have been elected directors. 
Nichols was not re-elected as Chairman of the executive committee and 


Weber. 


Cc. W. 
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Allied Motor Industries, ine. AC Sube.). Pa —_— Consolidated Balance Sheet March 31. 

Calendar Years— . 1931. 1930. 1931 1930. 
Gross operat as pe vy 902 $574,952 Assets— $ $ Liabilittes— 3 $ 
Sell., gen’l] & trative expenses _ 481,181 $27 077 435,048 | Land, bidgs., ma- Preferred stock... 4,495,650 4,495,650 

is imstaga 276 ~suonsa ~ o19p go | meetin artes "bAaR:As| Qomnmeatens.. OTe SOR aes 
Ds cnmamaeea . J ,904 | 4nventories.-..... ,074, A m. Din.  wmecse ,040 
Additions to income (net) ___......__ 74,695 104,461 7,302 | Accts.receivable.. 973,533 ,045,995 | Pref. foreign subs 391,032 389,582 
Def. instal. on stk. Accounts payable. 55,238 482,748 
Total aad Seeaene itiiiih decile ts ceminlsiienghi on ws loss$199,583 $264,713 $147,206 soldtoempl_...  -...-.. 434,443 | Reserve for taxes. 323,483 452,953 
ie aN a rs wn sa ak 194, ,613 53,182 | Com. stk. acq Advances on cus- 
os for Federal taxes (est.)....  _____. ‘ 7 for resale... ..- 114,966 110,260} tomers’ orders.. 234,148 320,084 
Marketable invest. 2,478,596 2,167,966 | Pref. and common 
wee CUTTNEER ooincc ec ncencnedace def$394,579 $211,600 $85,867 en + wmpmen 108,385 yosp ee — pee boom 393,821 393,669 
Sy ree ' ur. ions 
Consolidated Balance Sheet Dec. 31. ai ibis tithing 2,400,962 2,195,719] special reserves. 769,213 776,334 

Assets— 1930. 1929. TAabilities— 1930. 1929 Cash & securs. fo! Surplus........--. 7,475,054 8,076,348 
GS atinsenccens $51,975 $572,047| Notes payable._... $220,000 $266,500 special reserve... 407,690 377 ,334 
Receivables... ... 473,639 613,387 | Accounts payable. ,634 95,283 | Deferred & 

Inventories. -.... 520,911 736, Accruals. .......- 40,472 ,439 charges. ....... 137,213 146,026 
Due from affil. cos. Res. for guar. of 
and misc. assets 369,326 144,391 affil. cos. liabils SERCO | * + Seine yee: 20,865,370 21,915,098 WOU cic ua cal 20,865,370 21,915,098 
Peat pe as:- 1sseaed Tame |Dustenmedvaae oa S558 | —¥ 182. p. is 
, Prop., &c_. 1,336, 336,  - : valentin ‘ 
items... 54.487  °196,296|Due officers and American Brake Shoe & Foundry Co.—New Directors .— 
NUN cies. aannse 3,100 Winthrop M. Crane, Jr., Louis J. Gilbert and C. Armi have been 
PO Mais rarene 26,500 | elected directors, succeeding Gates W. McGarrah, Randolph Ortman, 
ho gee ape Lyre 1,500,000 | deceased, and Joseph B. Terbell, gy OF ——V. 132, p. 2969. 
.--21,084, 
Common stock ..b3,934.549 American Colort Co.—Sales Decline.— 
ie , A oe »230} 5,449,893 Pat L2 — Ended ch 31— $2 p31 1930. 
e m ee ee , ,085 , , 
ri tres 3,600,238 —V. 132, p. 1621, 1416. , agit ee 
. and loss def_ é 
American Commercial Alcohol Corp.—Earnings.— 

a $4,156,051 $7,480,105! Total....- .. --$4,156,051 $7,480,105 For income statement for quarters ended March 31 see “Earnings Depart- 

a Represented by 24.500 shares in both years. ment’’ on a preceding page.—V. 132, p. 1993. 

b R ted by 240,241 shares in 1930 and 238,509 shares in 1929. 


—V. 131, p. 4218. 


American Austin Car Co., Inc.—Annual Report.— 
a 2. Gill, President, A iy 17, reported in substance: 


ony &, ‘shipped its cars the latter part of May 1930. —_ 
aijnae year amountin Bios 8, +" cars was divided as follows: 2d 
ter ended Jans 30 1930, 1,2 we rd ended Sept. 30 1930, ‘635 
cars; 4th quarter ended Dec. 1930, 


The heavy expenses preli and attendant to setting u 
operations at Butler, Pa., preitininary a of precedent at the wr eth the 
management in the introduction of a new and novel car to the American 
market, accounted to a large extent for the loss suffered by company in 
the first eight months of actual operations. 

Unfortunately, 1950, was unable to avail itself of the full automobile 

selling season of 1930 he spring season, which constitutes practically 
60% of the buying was over when the first car of Bantam cars 
left the factory in the ye part of May 1930. Wi a brief od of 
several — production was steadily increased to a high point of 240 
cars per day 
In the autumn of 1930 when the depression became acute, roduction 
at the company’s plant was considerably curtailed to conform to the seasonal 
om eee throughout the industry 

arch 13 1931, a new management was installed. With the excellent 
co-0 tion of vendors and dis utors, definite plans are now in process 
for the future, on sound -— oh conventional practices as to compettiive 
quality and competitive retail pri 

Modest plans for eres Or Rentem” engines for commercial use are 
being worked out. Marked improvement in indirect costs are being and 
| sg Bay. Buna Additional types of present models are being prepared 
‘or the e. 

Consideration is being given by the board at the present time to the matter 
of additional working capital and it is hoped that a plan may be effected 
looking toward a simpler financial structure. 


Earnings for Period from May 23 to December 31 1930. 


Loss from o ON a ee eeminec emma $291,618 
Selling and d edeninistrative RCo istcni ss a> Geneaao wieacaan 407 ,224 
Dacia aati asm a ater eI Rid eo ie eadekweoeee $698,841 

CT MDS ccaguetcdcnedudbnmakw headend atabhustb eine aga 28, 
Pe Ris ds dbR dekh dd edeleseeviasedau Dudewsteesee $669,896 
Interest on notes, mort; i Je be ktow i ceweieteiees 44,710 
Amortization of deferr harges, alae alls to a psn is tet riba ae ah 97 ,348 
I I ns a oc ce lieth hell Dinca tat nell ie laces plain: ts ts di po shiva inne lactate 35,353 
Provision for Goultfiul Qceounts . oo on oie oo coe sesss i ,253 
Reserve for adjustment of inventory values__._____---------- 130,837 

Reserve for changes to tools and parts_________...-------.---- 7 
IE oa ise, siitat eh ai lk len ins ict ads We nih Widmann bean $1,078,397 
COMTIRE GMB a an hc rbdedticinicdniinugnidéins cbbtsontaseecd 195,338 
SEES DPE BE BONO icacistttindsnttitinibndibnntenee $883 ,059 


Note.—The production of automobiles commenced on or about May 23 
and the allocation of the expenses is approximated as and from that date. 


Balance Sheet Dec. 31 1930. 
Assets— TAabilities— 
Ea ae ee $98,078 | Notes and accounts payable... $308,394 
Notes and accts. receivable... b97,642/| Accrued charges—royalties,int. 
MOONEE a coed ncuccecse 56,324 WG Gel kns axtcnbancnsee 79,537 
Deposits—power, &c._..-.-.-- 2,513 | Distributors’ deposits__.....- 30,052 
a. OP eee Austin Retail certificates. .........- 19,135 
ge RE” 2 eee 50, G00) NEE. 5. 5s cbc cicandocses 140,365 
Land, Sidige _ equip.,&cc1,497,574| Mortgage payable (1934) .-_-_-- 159,000 
Body ’plant—uncompleted work 18,863 7% conv. sinking fund notes... a904,500 
Tools, dies, patterns, &c_-_-_-- 6,200 | Capital stock. _........--.--.- 2,727,625 
Licenses, rights, &c......-.--- 212,203 | Capital stock warrants issued_ ‘260, 000 
Deferred charges__-..--.---- 389,179 
Expenses prior to oper’ns—net 158,885 
, RS Pe ee ae ,059 
2 NE OY Cee ee G4.419 GIO) | TOR. cn cectonccnstibecdns $4,419,610 





a The notes with warrants were purchased by the bankers at 97, of which 
91 was allocated to the purchase price of the notes to conform to the Penn- 
sylvania law and 6 to the purchase price of the warrants attached thereto. 

he reason for placing a price of 6 on the warrants was that each warrant 
called for the delivery, after one year, of one share of common stock which 
at that time was sel at $6 per share on the Pittsburgh Stock Exchange. 
4 After reserve for doubtful achounte of c After reserve for depre- 
ciation of $284,585. d Represented by 296,125 no par shares. 


Trustees Appointed by Creditors.— 

A trusteeship for the company has been formed, effective as of April 1 
198i. and to extend to the same date in 1932. Three trustees represent 

he creditors’ interests, one being the Hayes Body Co., Grand Rapids, 
Mich the largest creditor. 

When the company was formed it was the intention to produce 15,000 

“bantams.’’ Material was ordered in part for this production, but whereas 

some material was ordered for 15,000 cars. other parts were ordered for only 
a small percentage of this amount. 

The consequence is that the company finds itself with material in part 
on hand to make about 5,400 Austins, as 9,600 were produced from the time 
the car was introduced. About 300 are on hand at the company’s plant at 
Butler, Pa., the rest, or 9,300 have been disposed of to dealers and the public. 

Creditors have arranged to advance $200 per car within the next year to 
finish u = the manufacture of the 5,400 units. Title to the car is to rest with 
the creditors until it is sold. The arrangement is oe bang a car trust agree- 
mens —— by the railroads and — car compan 

credit advancement program is to cease on Apel 1 1932, and it is 
hoped by — wee surplus lines of material will be cleaned up. (' ‘Steel.’’). 
p 


American Bank Note Co.—Earnings.— 
For income statment for quarter ended March 31 see “Earnings Depart- 
ment” on a preceding page. 





American European Securities Co.—New Directors.— 

Floyd B. Odlum, Vice-President of Electric Bond & Share Co., and 
William O. Hay Jr., Vice-President of Electrical Securities Corp.,’ have 
been elected directors.—V. 132, p. 2969. 


American Ice Co.—E£arnings.— 


For income statement for 3 months ended March 31, see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2199. 


American-La France & Foamite Corp.—Earnings.— 
For income statement for 3 months ended March 31, see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1621. 


American Machine & Metals, Inc. (& Susb.).—Earns. 


For income statement for three months ended Marcn 31 1931 see ‘‘Earn- 
ings Department’’ on a preceding page. 


Comparative Balance Sheet. 








Assets— July 1°30. Dec. 31'30.| Liabilities— July 1'30. Dec. 3130. 
ee $399,773 $454,198) Notes & tr. accept. 

Notes & tr. accept Payable ...... $174,943 $76,064 
rec. (net)_...-. 1,352,880 1,466,791| Accts. payab'e... 277,407 251,953 

Accts. rec.—cust.. 1,388,7 1,160,223 | Other accruals- ..-. 57,585 79,257 

Accts. rec.—empl Adv. pay. on contr 22,648 28,060 
&adv.tosalesmn 21,662 14,295 | Funded debt: 

Acer. int. rec._.-- 152,440 148,449 6%% 15-yr.con. 

Dep. with insur. gold debs..-.... 2,486,500 2,400, 
agts. & to secure Res. for conting.. -..-.. 87,413 
Bi nedddissiot 45,766 45,722;| Capital stock....y3,532,722 3,532,722 

Inventories ...... 1,523,534 1,220,034| Capital surplus... 1,830,752 1,783,984 

Investments ....-. 199,854 171,674| Earned surplus. - --<--- def325,031 

Ore res. & 
ea ep ,683, 1,636,239 

Fixed assets... - «1,547,257 1,478,507 

Prep. rent, insur., 
int., taxes, &c_-_ 67,592 59,357 

Def. mine develop. peers 58,931 

Goodwill, pats.,é&c 1 
ae asi tino. seit init $8,382,556 $7,914,421! Total.....-. .- $8,382,556 $7,914,421 





per Cpromoian, aA $1, 569,545. y Represented by 195,000 shares 
(no oor —V. 132, p. 


American Pidletes & Standard Sanitary Corp.— 


Dividend Rate Decreased .— 
The directors have declared a 

the common stock, payable June 30 to ns ders of record June . In each 

of the two eceding quarters, a distribution of 25c. per share was 

while from June 1929 5 and incl. Sept. Tae8, the company paid quarterly 

dividends of 37 4G. P per share on this iss’ 

The directors also declared the regular’ quarterly dividend of $1.75 on 
the 7% pref. stock, payable June 1 olders of record May 15. 

Further Expansion.— 

The corporation has acquired the Cochran-Sargent Co. of St. Paul, 
Minn., plumbing and heating jobbers. This acquisition follows the recent 
purchase of the Central Supply Co., another similar concern, and both 
will continue operations under their own names as divisions of the American 
Radiator concern.—V. 132, p. 3151. 


American Radio & Television Stores Corp.—JZarnings. 
(Including Fully Owned Subsidiaries | 


Calendar Years— 1930 929. 
rd. 2th LL, on a atin inline nee tuna ba $2,397,312 4. te 497 


dividend of 15c. per share on 

















Ce ee SNS... si nb den -emodudennded= 2,696.252 4,969,148 
Ce FOR en nn ene che dean et ant $298,940 $183,651 
ee ei. os. Snide a ccwmegtneiden <a 5,812 102,450 
Ne i mwdiadinoemes piibbigivn a oa $293,128 $81,201 
ee madden oman htedunmaeme 38,970 67 ,358 
SE. cwdnnidwee «undiseediwesucewh awe 30,200 60,938 
Reserve for doubtful account_-_.......---.------ 2, 144,046 
CORAEISESION GEGEN... o ccc dans ncccnn esas nue ho meme ,204 
ee Wonca bkabeaces gnaeaensdedhwanapel $364,308 $422,747 
Consolidated Balance Sheet Dec. 31. 

Asseis— 1930. 1929. Liabilities— 1930. 1929. 
CR Hiden dean w $27,312 $80,317 | Notes payable.... $28,126 $465,841 
Accts. receivable.. 188,314 1,021,467! Accts. payable... 146,852 303,514 
Inventories. ..... 242,374 477,357 | Customers depos. . 1,161 8, 
Fixed assets_-..-- y154,026 A Ae DOME cckbossbo. ssiiinne 18, 
Other assets...-..- 77,338 42,557 | Cap. stk. & surp.. «513,225 1,014,681 

Teo enkeon $689,364 $1,811,078 ROU dc ctevad $689,364 $1,811,078 


x Represented by 184,910 no par common shares. 
Aepwecintien and amortization $57,000.—V. 132, p. 22 


American Surety Co.—Balance Sheet March 31.— 


x Aaee reserve fo 











1931. 1930. 1931. 1930. 
Assets— 3 3 Ltabilittes— $ s 
Real estate. ....-- 8,275,000 8,381,069 | Capital stock ---_-- 7,500,000 7,500,000 
ONE ee ,584,354 5,973,552 | Surplus and undiv. 
err rt 9,151,226 11,664,543] profit......--- 5,720,253 8,934,680 
CNG Ccwtuio wen 1,280,735 2,776,629) Res. unearn. prem. 6,882,434 7,012,226 
Premium in course Res. contin. claims 5,115,415  /078,747 
of collection.... 2,905,269 2,613,742) Exp. & tax reserve 1,275,827 %A03,445 
Accr. int. & rents. 89,784 90,455| Volun. special res. --_-.--. 1,850,000 
Reinsur. and other Res. outst. prem.. 650,000 600,000 
acets. receivable 151,864 87,620} Accts. pay., &c... 294,300 208 ,512 
NES cick askew 27,438,229 31,587,610! Total_....--.-- 27,438,229 31,587,610 


—V. 132, p. 3151. 


American Tobacco Co.—Regular Dividend.— 
e directors, on April 29 declared the lar quarterly dividend o 
5% ‘$1. 25 per share) on the common stock and common stock B, par $25, 
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m June 1 to holders of 
930 and on March 


March sales 
to have been snore tha 


,000. 

Sales for the e first, 
first quar 

_— Kaw A ‘Tor, +50 


2 1931, and, in addition, 
“Sl per share) was made on these issues on the latter date | 


Raat — O00 800 monn by this 

n 53 greater than in 
more than 80% of the tote increase of 636,711,714 for all hn in the 
month, as indicated by Internal Revenue Bureau figures. 
il, the increase in Lucky Strike sales over the 1930 period was 


uarter were some 1,400,000, 
BO eat. although total consumption for all 


record May 9. 


A like amount was 


an extra dis- 


pio comenny | are understood 
arch 1930. This is 


For the first 15 


000 more than those for 
cigarettes 





The Lucky Strike from Jan. 1 to April 15, was probably more 
than 1 760 000 000.000 above 1930. From Jan. i to April 30 1930, sales of 
‘Strikes increased 1,825,000,000 over the like 1929 period. (‘Wall 
Street Journal.”’)—V. 132, p. 2587. 
American Seba Share Corp.—New Treasurer .— 
Herbert I. Shaw has been elected Treasurer.—V. 132, p. 2587. 
American Zinc, Lead & Smelting Co.— Earnings .— 
‘or income statement for quarter en rch 31 see “Earnings De- 
partmene”’ on a preceding page.—V. 132, p. 2587. 
Amoskeag Manufacturing Co.—FEarnings.— 
ocean imanaieeartans geet $1,093,880 $3,704.070 $1. 959.420 
manufacturing profit-...~---- 
Taxes, int., new machinery & repairs 2:439:269 2,638,536 2,920,119 
Manufacturing profit or loss oa 
t depreciation) -............-- loss$1 ,345 389 pfs 1,065,534 1 960 ,698 
Note Pa te in 1930 Bot included above: Bonus, $356,220; O° dive 
dends, $365,977; total, $722 
po Sheet Dec. 31. 
1930. 1929. | 1930. 1929. 
Assets— $ | . Ltabilities— $ $ 
Plant account_-...14, pia 913 14,383,818 | Accounts payable. 48,803 16,210 
Cina news sas 2,830 106,038 | 20-year gold panes. 000,000 14,000,000 
Investments ..... 29,078 366,592 Capital stock an 


estments 
Accounts reedvabie 7 357, 105 7,235 288 | 
Inventories 566 8,103,366 


Total _ 28,155,494 30,195,104 
F. C. Dumaine’s 





Treasurer, report to 
“The gross business for 1930 was only $19,802,344 
orn a than for 1929—the final result after 


shows a manufacturing loss = 

dividend of $365,977 and Se: woe of 
ca) as it was a year a 
itis year 1931, is the 1 
ago, next July, the lature granted 
days later five men of vision 
at the Falls for more than 20 
Willard Sayles, Oliver Dean, 


honor to those early pioneers. Their 
our respectful admiration. 
oer Those were days of small beginnings 
earned 36 cents a day. The pay 
years later the taxes appear to 
—_ of o 
14,000, 
ve Passed 


exceeded 
“Durin 
onusiee of the 
the 
States 


have been forced to close its doors. 


ords to express ™ 
an < of their loyalty and my heartfelt thanks for their help in A 


critical a 
“Our * alies are not over. 


There are 
States than are peed A lo eupply the heeds of the 


forbids ony etti 

tition. mbination yor y results in 
people should be forbidden and 

even that which will only stop ru 


and orderly limitation of Draduesion, without 
OE to Poy 5 ay remue to Be ie 
arranged 


than is need 
ducing them, could be 
laws. But so = as Co 
limitation of uction can 


if it 


communities of which they ieee bar a —- 


the textile mill owners are receiving j 
New Trustee Elected.— 


t annual meeting of stockholders William Dexter w: 
° “s the place of the late George Wigglesworth or 130, Pp. 976. 
Amparo Mining Co. Barnings.— 


Wh ‘tnniversary my your company. A century 


accepted 
ears, but without success. When Ira Gay, 


under the name we still use, the business 
as produced a plant covering two miles of river front. 


rolls of the first year was $36 
ave been the modest sum of 
erations has changed since en 
; in 1925 the taxes were $993,000 
since those five men founded Sho aoe ne A vend put Oliver 
Dean in charge as agent and treasurer, the i) 
$300,000,000, and in city taxes $15,000 , 
the ‘past 10 years, if the pioneers had been in charge o 
they would have needed all the courage and a that they bro 
pg wy of their own day. 
troubled sea, which has grown constantly more t 
Past five years has almost wrecked the textile ind 
Without the cordial co-operation of the workers, 


surplus... 5 2h 106,690 16,178,894 





TOME ceceosncs 28,155,494 30,195,104 


shareholders, April 15, i iy 
wiry tially 


aie su 
789,686. bond 
eS se 7 eAded to the 


1 ig F at 
£ $356 28 has reduced the net quick 


any. Twelve 
been tried 


to the com 

it: Manufacturing 
Pitcher and Lyman Tiffany formed 
on 

courage, skill and foresight deserve 


We are told that a smart weaver 
. Five 

In Dare tn my s177, Le 
e@ payroll was 

100 years that 


d out in wages has 


f Amoskeag, 
t to the 


We have been ing on a 
hreatening, and = 
of the U 
eag might 


I cannot find w 


les in the United 

ple, and the law 

uns A an a comme 
ust profits at the expense 0’ 

but to forbid all combination, 

ng ay is too far. Reasonable 
price of 


the 
and vio 
= ee not for = - anti-trust 


to modify th e@ necessary 
by the ruin of mills and of the 
either the textile workers nor 
justice from our elected representatives."’ 


more spind 


elected a trustee 











Salt $508.910 $319,747 giseso7  $548.614 
Operating expenses-.-.. 523.1 68;289 480,028 463.977 
Operating deficit... _. 16,214 ‘ 1,630 sur$79.637 
ode tents sg 9 278 ret sot bos 85,122 
Total income. ___.__- 11,564 def.$22,175 ,298 164,759 
Deprec. & depletion.-_- #O'Rs3 oF Ola F3o2e 78.771 
, 7 phar ctanaeta 2010 «©2000 8,008 «= 7,008 
Miscellaneous expenses _ 11,511 12:693 12:180 12:043 
pet ON ae 74,028 ,993 912 ,940 
anand prea $36°000 #35 000 00,000 
ae $71,028 ~ $164.99: 168,912 : 
_?e is eae $74,028 $164,993  _$168,9 $33,060 
Anchor Cap Corp.—Earnings.— 
For income statement for three months ended Mar. 31 see ‘Earnings 


Department’”’ on a preceding page 


Goomuretine Balance Sheet. 


Mar. 31°31. Dec. 31 °30. 
$ 








Mar, 31°31. Dec, 31 '30 
TAabdit 


itles— $ $ 
Cap. stk. &surp..cl2,480,046 12,486,098 
Accts. payable, &e 321,759 287,358 
Federal taxes, &c. 131,234 126 448 








$ 

aland, bi 
equip., &c._... 5,243,147 5,286,435 

b Patents & 
SR os o o0n60 5,294,470 5,300,710 
Fe Se 216,016 310,310 
Notes &accts.rec. 545, 383,321 
Inventories ...... 1,423,462 1,431,189 
insur., &¢ 62,89 41,002 
Investments ..... 2,125 2,125 
stock... d145.344 144,812 
Rs ie oben 12,933,039 12,899,904 


a After depreciation. 
no-par 
stock. 
to employees. 

As of March 
bilities were $452,993. 
p. 1994. 


preferred stock 


A. P. W. Paper Co., Inc.—Earnings.— 
For income statement for nine months ended Mar. 31 see 
page.—V. 132, p. 1225. 


Department” on a p 


poctet b After ock and 20.758 
an no- 
d 3,400 common shares at cost, of which 400 shares are for resale 


arch 31 1931 current assets totaled $2,250,078 and current lia- 
Inventories were carried at t $1, 423 ,462.—V. 132, 


12,933,039 12,899,904 


c Represented by 31,718 
shares of common 


“Earnings 


Anssontie Wire & Cable Co. (& Subs.) een 
Calendar Y ears— 1929. 
Profit on manufacturing operations 23 $3,950,657 
Selling and administrative expenses 1,355,695 1,151,938 














Net profit from operations.................-- $989,361 $2,798,719 
EET MOUS ii Behn ccbkhb aban adnndnwrnnde 29,164 29,447 

Total moons dll lei Bf Sees eehnnnnnoeweoe $1,618,525 62.578 1S 
Depreciation charged off during year-.--...-.--~-- ‘ 565 
[EE URE ictdibanssccranme . os esa ie 110,779 136,500 
PORES BOUND Diba ovctisnbatiniannacdonne 40,945 _—-248,019 

ND OF PENG. oc cdtciabadisdebsredscossa $278,992 $1,965,082 
SSUES PON iiie co dc n tevin wtih nhbindh ane sinks 678.323 _ 1,088,203 

IG CIS 6 a i. oh rth inns dan ddbénnaes ef$399 331 $876,879 
Shares com. stecks outstanding (no par).-..-.---- 422,470 411,620 
FOP FOE MSC. nis Whig annmitidbdddicadnacdic $0. $4.77 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assels— 3 3 ittes— $ 3 
=x Land, stock... ..y20,270,717 19,736,627 

mach., equip,écc.15,868,258 13,999,949 | Notes payable--_-- 15,000 46,600 
Pats., process., &c 49,591 59,907 | Int. & taxes accr’@d 119,941 339,473 
Investments. .__. 16,385 30,465 | Accounts & wages 
Suppliesonhand.. 423,720 432,316 Payable....... 4,717,572 7,119,412 
Raw materials, &c. 6,595,296 9,777.787| Divs. payable.... 105,617 308,71 
Accts, receivable... 2.9 981,033 3,826,663) Deprec. reserve... 1,022,510 465, 
0 REE CETER 480,482 586,429 | Surplus.......... 477,549 876,879 
Deferred charges... 314.141 180,189 ; 

Tel. .cigsacs 26,728,906 28,893,705! Total.......-.-. 26,728,906 28,893,705 





x Before depreciation. y Represented by 422,470 no par shares. 

Patent Infringement Suit.— 

e Nields, in’ Federal Court opinion, at Wilmington, Del., has denied 

n of the mene for | of a patent infringement suit filed 
Angier, of Angier & Angier Corp., and also denied 

common stock (at the rate of 1-40th of a share for each share held) on the 

the Tian of Rinkle-Krinkle Paper Co. for permission to enter suit as a 

Rica efendant. The -— involves Lanmdoer g mages als on —s Loewy Lady, 

A a third report and second account in the 

¢ pe per eaee Sg wrapping and shipping of wire cable b hose os auto tires.— 

+P 


Keeling Radio Tube Co.—Earnings.— 


a aaa 


Calendar Years— 1930. 1929. 
Wat indiaiadiidiss vil cae, shacies, adaage ca aga yee 

et income a all oper. charges, except ion P 

for deprec. and amortization ----_-_ ra Z 7 eatin loss$791 ,892 766 304 
Provision for depreciation.-_.-.........._._--- 164. 999 
Provision fer amortiz. of deferred charges - - - - --- 27, 26,176 
Federal income tax (estimated).-........-......  ------ ,700 
Invent. and plant valuation adjustment_____._.. Cr.364.978 § -«--=- 





Sees, ara ae 006 a a. . Cap. stod k (no par) -- 
arns sh.on 8 cap. stock (no par) -- 
—V. 132, p. 3151. ” sik 


Argo Oil Co.—Earnings.— 
Earnings for Calendar Year 1930. 


$1,368, 898prof$538,429 
Nil $0.89 





5 iy a aa Tin ne at Se Me ie at LIS LER NE Sane Ta $364,161 
DE oa x. ik Os iy Gs ok aside eat ea dk ian Sheena hihi 5,752 
I a a ee ae ac anal 11,153 
I i a Li wed hihan ol 3,477 
a I os tc cscs an ess edo mcs nega ds ee tec dna wh dts o> $384,543 
III PEAT ET COT TO TE eS 174,047 
DT EE, SEE a. ow pn. no enekmentigbee tbe Ohms qatt $210,497 
tt Po Tee ada bwcdhokh counkticadismeatadnawekbacs 88,126 
OEE TE TA ie Oe tL $298 623 
ATE IN Merete i, BEE Ae TLE MAA LiF RI aR 85, 7 
aia ain wigs a tigo Sika aad adel Wadden oande itera os 296,005 
TE AE AEE LE TESS ISS SF SITE RN eC 163 ,967 
IIR i a a ie a we $246,877 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— LAabtlities— 

Dinidiéeneben os adeses $112,331 | Accounts payable. ....-.- $22,665 
Marketable securities___..__ 640,329 | Deferred liabilities... . 199 
Accounts receivable. ......- 40,511] Reserve for taxes and contin- a 
Notes receivable. .......... GE (ton ccnectewbhsnde 108,136 
Accrued interest receivable. -_ 5,369 | Capital stock......... .... ,074, 
Materials and supplies___... cd ccncccasacboneme ¥ 3,785,238 
Ol tm GUSTEGR.. oc cncccccccce 11,272 
Invest. tn one stocks of other co’s 439,232 
Fixed agseta............... x1,941,088 
Deferred assets............ 83,259 

Oi kaeibinw aiis neuisn edits ~- $8,465,002! Total.................-.. $3,465,002 





x After depreciation and depletion.—V. 130, p. 2211. 


Armour & Co. (Ill.).—Reorganization Rumor Denied.— 
Rumors that - nization of the com y was imminent has been 
deried by Pres. T . who issued the follo statement: 
“Financial dial of Armour & Oo. is Rumors + | a re- 


organization are idle. into 
consumption. Our cash in bank exceeds our bank loans "$6000.00 9.099 


ond our Yon s capital is ample to take care of all our +4. 
Atlantic Lobos Oil Co.—To Readjust Capi 
the - er A ten of th the compeny 


more yy Be to ite. current assets and will submit the plan to the stock- 

holders on May 12. The company has completed liquidating its Mexican 

= and bs fosmet the il Oil & Gas Co. to operate in the United 
Pp 


Atlantic Mutual Casualty Insurance Co.—Receivership. 
Judge Pierce, in the Mass. Supreme Court at Boston, has a inted 
Arthur F. Bickford receiver for the com pany, 2 mutual automo insur- 
ance company, and enjoined it from fui further dotag business 
moving its books outside the State or disposing of { 
taken on the petition of Merton L. Brown, insurance commissioner, who 
says he believes the concern is insolvent to the extent of $29,160; ‘and that 
the 1 president, Charles H. Fingerhood, and the treasurer, Harry Mackler 
have withdrawn funds for their own use from the treasury to the extent “ot 
d 2 


Atlantic & Pacific International Corp. (& Subs.).— 











Consolidated Income Account Year Ended Dec. 31 1930. 
i rr rr a rr on Ln nc eme dim aiemaeeeeais $762,611 
Dividends and interest received and accrued.............._. 139, 
pi au ee Sia 2 a el at A Se a ae $622,665 
In EE ba SCR Os bntnikn dn cadinwwiniensumineine amano 986 
spameral. adus adentaietrative and statistical expenses..........__- 107.288 
Paralvare cad ftulaies wilitan Gonw ie eiiasated Gecissbiavalss 11°00 
a ‘ 
Defiet at Bee. aS I TRE PRE LE AT TE GS DRE TS #755;508 
TI Te Fy, a isan ince nminisinione iis iidauiicisecen ,643,794 
Note.—Unrealized depreciation of the a gget 8 securities, based 
on available market ete or estima fair value in the absence 
thereof, as ona wt h cost: 
es ewohimmanannaiuel $798,000 
As of Dec. 31 1936" ERE LE SE La Le aT eS Be SYS ,000 





caieeietiaieteeteded tet ed 
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Statement of Consolidated Paid-in Surplus, Dec. 31 1930. 
Pupanete from sale OS, cum. pref. stock and class A common 


stock in ag of the par value and stated value thereof, 


OO 6 oi ea ek Oe a i cn Guana cae cd tame $1,105,051 
from sale of 112 ,843 shares of class B common stock to 

Uv. 8. . in excess of $1 per share_-_-_-__ 282,108 

Bxcie of the p tae eee = 514,205 
ov e ase De UO kh. dncenaccnbee nee " 

Excess of the book value of invest. in Standard International 

Securities on published quotations of securities 

at Jan. 25 192 ) over the value of the 6% cum stock 

Scoued in pagmmems thannet, cof, after deducting Sie ay care, 

ymen u expenses of acq 

ing ne een International Securities Corp. stock.........- 179,091 

PN cain odes ec rt Ninieee hd ececleniahs Wn tss'ei ik to Ue denis ones taen'en wich snap endtcahto $2,080,454 
Capital stock selling and advertising expenses._............- 339,617 
oe mes ay ek apes ROE R EO LLELL TTA M 3,472 
Franchise , &c. of Standard International Securities Corp. 

applicable to t the period prior to Jan. 25 1929._........---- __13,176 

Balance at Dec. 31 1930 carried to baiance sheet_.......... $1,724,189 

Consolidated Balance Sheet, Dec. 31 1930. 

Asset3— LAabilities— 
Investments at cost)....._- tin 766,035 |6% cumul. pref. stock...... $2,915,200 
Capital stock of Atlantic & Class A common stock...... c1,098,634 

Pacific International Corp. Class B common stock..-.-... 158,230 

= by subs. co. for resale GE, cikdbccdctabeasdece e80,394 

SE ons « shnabannde b330,384 | Minority ecantre in sub. co... 4,335 

Cash and time deposits_--_.-. 2,077,875 | Accounts payable... .--.-.- 21,250 
Divs. rec. and int. accrued_. 19,819 | Reserve for pref. dividends--. 362 
Accounts receiv. (owing from 

from brokers for securities 

sold and not delivered) _... ae 417 
Furniture and fixtures._.... 1,000 
Deferred charges. ........-.. 15,875 

Pc acicvwes Phe eee?.. TOME cei nntscenccodves $4,278,405 





a The yy value of the investments based on available market 
quotations estimated fair value in the absence thereof, was less than 
cost at Dec, 31 1930 by approximately $466,000. b 233 shares of 6% 
— Se preferred stock and 8,264,55-80 tock 

resented by 109.863 no par shares Maret Te 
146, 46-280" no J ares. e Arrived at as follows: Paid-in surplus, $1,724,18 
operating eficit. $1,643,795; balance, $80,394. 

os auee otes.—1. Opiions outstandi at Dec. 31 1930 entitle holders thereof 

to purchase (a) 2,500 shares o A common stock on or before March 
15 1931 at $2.95 per share, ¢b) 348,250 chares of class B common stock 
at $1 per share, under certain conditions and (c) 5,000 shares of class B 
common stock at $2 per — a= certain conditions. 

2. Dividends in arrears on 6% cumulative preferred stock at Dec. 31 
1930 amounted to $163,251 a $2.80 per share.—V. 130, p. 4243. 


Atlantic Securities Corp.—Quarter erly Report.— 
For income statement for three months ended "3h 1931 see ‘Earnings 
D tment’’ on a preceding € pase 

on the accounting method adopted last year of treating as “yo 
only interest and dividends received or accrued, your company’s 
income for the three months ending Mar. 31 1931 amounted to $55°5 033, 
which after deducting exeemane of of f $4, 543 left net income of $51,389. "This 
was transferred to surplus. ter payment of preferred dividends of 
$45,000 there remained in nie account $222,310. 

There was charged to reserve account the sum of $431,367 OY toe ae 
net losses from the sale of investments, leaving a balance of $3 309,196 in 
that account which was $1, 018,771 in excess of the depreciation in the 
market value of company’s portfolio. 


Bastian-Blessing Co.— Dividend Decreased.— 

The directors have declared a meygp cee A dividend of 50 cents per share 
on the common stock, no par = ue, ane. pares June 1 to holders of — 
May 15. ‘This compares with distribution of 75 cents 

made from March 1 1929 to an incl. arch 2 1931.—V. 132, p. 141 8. 


Batchelder, Snyder, Dorr & Doe Co., Boston, Mass. 
—Defers Dividend.— 

This company, controlled by Frosted Foods Co., Inc., a su 
the General Foods Corp., has decided to be get the’ quarter] 
$2 per share due May ry on the 8% cumul. pref. stock 
operations in the first quarter of the year. 


Bayuk Cigars, Inc.—Earnings.— 
For income statement for 3 months ended nag 31, see ‘Earnings 
Depart page.—V. 132, p. 2392 


subsidiary of 
dividend of 
because of unprofitable 


ment’’ on a 


Beatrice Creamery Co.—Probable Acquisition. — 

The company has offered to purchase the assets of the Consolidated 
Dairy Products Co., Inc. of New York, on the basis of one share of Beatrice 
et each 10 shares of Consolidated common stock held.—V. 132, 
Pp 


Bendix Aviation Corp.—Sales Increase.— 

Sales in quarter ended March 31 exceeded by more than $1, oe ,000 the 
sales in the final quarter of 1930 according to ident Vincent Bendix. 
Mr. Bendix said that profits derived from first quarter business ly 
covered dividend requirements for the period. The rock pays $1 ‘annually. 
The company received special income from sources other than ‘operations 
in the first quarter of approximately $225,000.—V. 132, p. 

Bethlehem Steel Corp.—Annual Dividend Rate on Com- 

mon Stock Reduced to $4 per Share from $6 per Share.—The 
directors on April 30 declared a dividend of $1 per share on 
the common stock, no par value, payable Aug. 15 next to 
holders of record July 18. 
From Nov. 15 1929 to and incl. Feb. 16 1931, the company 
made regular quarterly distributions of $1. 50 per share on 
this issue. A further quarterly payment will be made at the 
latter rate on May 15 to holders of record April 17. 


Earnings for First Quarter of 1931.— 
For income statement for 3 months ended March 31, see “Earnings 


we ye on a beeen oe e. 
G. A neg = 9 9 Fag 


The ‘acne of orders 0 and March 31 1931 was $65,803 
wll S68 426,595 at the a of the previous Quarter aed $7 $73.3 333 "0 0 on 


ey 1930. 
To on 50.8% of capacity during the first quiver as com- 
% during the previous quarter and 80.8% during the first 
s ; ”° Current operations are at the rate of approximately 48% 
of ca hiv 
Mr. Grace announced that the company had completed arrangements 
for the acquisition of three steel fabricating companies in Northern New 
Jersey, the Hay Foundry & Iron Works of Newark; the Hedden Iron Con- 
struction Co. of Hillside, and the Levering & Ga es Co. of Dunellen. 
These companies have a total capacity of about 190,000 tons of steel a 
year, and bring the total annual fabricating capacity of the Bethlehem 
com ay a 1,100,000 tons. 
e business of the new units will be consolidated with that of the 
MeClintle Marshall Co., which was recently acquired by Bethlehem. The 





Balance sheet as at Mar. 31 1931 shows total net assets, valuing invest- 
ments at the market as of that date of $5,190,581, compared with $4, £06. it 
as at Dec. 31 1930, y gain of 12.9%. The cost of investments was $7.3 
117 or $2,290,425 in excess of their market value. 

Net assets as at Mar. 31 1931 were the on uivalent of $86.50 per share 
for the preferred stock as against $76.81 at ¥ 31 1930, and si3. 02 
share for the common stock compared with $9.49 at Dec. 31 1930, afte: 


deducting the preferred stock at. $50 per yang 
Balance Sheet Mar. 31 1931. 
Assets— LAabtlities— 
ae da Cains cea whe $70,573 | Taxes accrued_.......-.... $1,575 
Gee E.. o des spbivocece 100,000 | Preferred dividend accrued - - 15, 
Investments—at cost.....-- a7,312,117| $3 cumul. preferred stock.... 3,000,000 
Int. & divs. accrued__.-..-- 14, Common stock.........--.--. b841,250 
Paid-in surplus...........-. 108 ,250 
PI. ob cnvnieas dsuciéson 222,310 
Reserve account..........- 3,309,197 
SE ratbraed nbbcadced CP AOF FER TR. ck ctdciis vsccusius $7,497,582 





a The market value of these investments at Mar. 31 1931 was $2,290,426 
less than cost. b Represented by 168 oaths spades BO pie, sect. opnere are 


outstanding 120,000 warrants entitling holders to 
of common stock at press ra. between eso. ‘00 and Peas. 00"per share. 
ve hy — in the n the 
e name 


These — expire M: 1 There ha 
of a ng Securities Corporation for issuance against the po 5A of these 


60,000 additional shares of common stock 

ent fees, the Corporation has nted certain options 

of common stock for each cnc tee shares at any time 
ued by the Corporation, these options extending for five years, re- 
spect ively. from the dates of each issue of shares and being at the issue 
price in each case. At bly 31 1931 the stock under such options amounted 
to a shards, at prices ranging from $21 to $35 per share.—V. 132. 
Dp. 


mn i a led of of 
purchase one 


Atlas Powder Co.—Earnings.— 
For income statement for 3 months ended March 31, see ‘‘Earnings 











ent” ona g page. 
Consolidated Balance Sheet March 31. 
1931, 1930. 1931. 1930. 
Assets—- s $ Ltabiitttes— $ $ 
CR saci cbvudiles 2,016,694 1,617,138] Accounts payable. 543,949 579,187 
Collateral loans. ._ 5 7 ,000| Fed.ine.taxesaccr 114,169 272,994 
Stk. of Atlas Pow- Div. acer. on pref. 
ok, ee DRAGS. .. ° Gaznee TESS 2 8 98, 90,000 
Unpaid employees Res. for deprec... 5,448,294 ...... 
stock subscrip.. 565.224 ..-.-... Pur. money notes 
U.8. Govt. secur. 1,250,000 1,250,000} matur. 1929-31. -..-..- 100,000 
Accts. & notes rec. 3,050,817 3,236,271) Res. for deprec., 
Inventories... ... x 3 3,875,749; unecoll. accts. & 
Marketable securs. 1,204,227 2,537,350] contingencies... 804,640 6,521,217 
PI't prop. & equip. 15. 183,822 14, ‘990, 931 | Preferred stock... 9,860,900 9,000, 
Goodwill, pats., &c 3,135,791 2,875,242| Common stock...8,714,625 8,714,625 
Secs. of affil. cos. . 3.795.470 1,951,781 RSG, catawdaae ,103,370 8,658,492 
Def’d items (net). 205,513 302,051 
Detlea nn wcscus 33,688,556 33,936,514| Total....-.---- 33,688,556 33,936,514 


x Represented by 261,438%4 no par shares.—V. 132, p. 2588. 


Autosales Corp.—L£arnings.— 
For income statement for Quarters ended March 31, see ‘Earnings 
Department”’ on a p page.—V. 132, p. 2392. 


Aviation Corp. of the Americas.—Changes Name.— 
The corporation on April 29 filed a certificate at Dover, Del., change 
its name to Pan-American Airways Corp.—V. 132, p. 2976, 2201 


Baldwin Locomotive Works.—New Subsidiary.— 

The Whitcomb Locomotive Co. has been formed by the Balawin Loco- 
motive Works a wholly owned subsidiary to take title to the property 
of the George D. Whitcomb Co. which was recently sold at foreclosure. 
Officers of the Whitcomb Locomotive Co. are Samuel M. Vauclain, 
Chairman; George H. Huston, President; John P. Sykes, Vice-President 
and Harold H. Perry, Vice-President and General Manager. The company 
is capitalized with 20,000 no par common shares, all owned by Baldwin 
Locomotive Works. It is 


McClintic-Marshall capacity is a spproximately 00 000 tons annually. 
Discussing tae business outloo Grace 
“IT do not see anything to indicate an immediate pick-u in steel business 
right now. I expect it will go along as at present for the ediate future. 
However, I do not think conditions will get any worse.’ 
Commenting on the income account, Mr. Grace said the increase in 
interest charges and provision for depletion and de 
a of this year resulted from the acquisition of 
’ ch occurred in the first quarter. The increase in the charge for 
pre Sav oa o vy was equivalent to 8 cents a share on the common 
race, 
The decrease in a ll on hand on March 31, compared with the cor- 
responding date of last year, was largely caused by tne reduction in steel 
prices, Mr. Grace said Tne corporation's , in terms of tonnage, 
was virtually unchanged - 
S pease are just about hol * Mr. Grace said, ‘‘and have 
ten te abous the same o for several weeks, There was a slight increase in the 
— billing price for the first quarter, over the fourth quarter of last 


ee Present operations are Lente 48 ty | and incoming orders are 
not — oe a supporting this he demand has been - 7 and 
I do not onan any appreciable falling off 
even though b there is no sign of an early increase. Inventories are low at 
present, and any orders received would be reflected in our operations. 

Bethlehem is maintaining wage rates, and is poner he Te its work-distribu- 
tion system, under hed guoyment is given to a maximum number of 
its workers, Mr. Grace sai 

“ This plan has noe aem out very well,” Mr. Grace added. ‘It is 

to arbitrarily lay off a number of men, and to give the 


fairer system than to 
rest full-time employment.” 
Mr. Grace d that there had been no “peace agreement” in the 
Rema se town Sheet and oo . a. eg ag 
appea. m an unction barring the was pending e 
Circuit Court of Appeals ef Ohio, he declared. 
Denies Republic Merger Pian. 

rts that there have been conversations ocking ag acquisition of the 

ublic Steel Corp. by Bethlehem were denied by Mr. Grace. 

Sequcaing: the acquisition of the fabricating properties, Mr. Grace said 
that this deal sounaed out the company ’*s steel fabricating situation. He 
said that the terms under which the companies were uired would not 
be disclosed, oo the componies acquired were closely , and the trans- 
— were therefore private 


a Grace cor Stainlens Bees) Gp.” uDeny Owned © 20% Soteress 

America: €88 

gone the recent acquisition of the Eastern Steel Co. of Potts- 
le, Pa., 


r. Grace said “thoy would not operate the pleats of the latter 
— but would remove the useful machinery to the Bethlehem 
ts 


P 
Buys Eastern Steel Plant.— 
Announcement was 27 


of the Eastern Steel Co. at Pottsville was sold to Luria 
approval of the sale is still Ly, comseeres mS me Federal District Ooare 
in Fhlladelphis. under wh was made. (See also 


ose directio 
tern Steel Co. below)—V 132, D. 3970, S650 2570. 


Bickford’s, Inc.—Earnings. 
For income statement for 3 months ended March 31, see ‘‘Earnings 
Department”’ on a preceding page.—-V. 132, p. 2772. 


Blue Ridge Corp.—Regular Preference Dividend.— 

The directors have declared the seventh regular quarterly dividend on its 
optipuet 6% cony. preference stock, series of 1929, payable on June 1 

31 to hold: ers of record May 5. at che rate of i-32nd of of one share of the 
common stock for each share of such prefcrence stock, or, at the option 
of such holders (providing written notice thereof is received by the corpora~ 
-T oy May 15 1931) at the rate of 75 cents per share in cash.—V. 132, 


Bohn Refrigerator Co., St. Paul, Minn.—Ezpansion 
Program.— 


The company on April 27 announced a nation-wide ion program 
invol the establishment of 20 retail stores in leading cities of ther phe nm 
and the ediate location of store and offices in the ie Mic Bh 





rks 
motives, with a plant located at helle, [1].—V. 132, p. 2771. 








in the production of industrial loco- 


at the corner of Michigan Ave. and Lake St. in Chicago. In > obs the 
qonasne plans to put on the market ite first electric type of tor, 
developed after years of experimental work and embodying many dis- 
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tinctive features. The new stores will form the first coast-to-coast chain 
complete refrigeration service exclusively of both the ice and elec- 


types. 

All of the stores contemplated by the organization are expected to be in 
operation within the next 12 months. Later the one to extead 
pg age a smaller cities until a complete national tributive struc- 
ture eveloped. 

President G. C. Bohn says; ‘Our own business has shown a substantial 
increase in the last four months over the same period last year, and our 

force has been more than doubled in the past two months.’’—V. 109, 











Pp. 1794. 

Blum’s, Inc.—LEarnings.— 

Years Ended— Jan. 31°31. Jan. 25’30. 
Profit and income from all sources _........-.-- 129,806 944 
Interest on borrowed money -.-.-.......---.-.-- 89,355 77,331 

PMCs MnheN Anat edecrowwkupiamnnte 73,711 64,349 
Provision for Federal income tax... -.-.---.-. ------ 28,348 
Loss on sale of securities... ..... ------.-- RG Bes) 1) Saddce 

ths (Mi bie atic ak ave udu inn oabiin ily loss$53 ,248 $214,417 
Prior year’s IN vail *~ <aresiupdh ablinunicunw aba ante a 13,005 j 
Dividends paid on preferred stock - _.._.----- 85,940 71,734 
n. exps. writ’ es wvesrsiedacetnibadound ieee Ge 
es CeNOD pe edidn wcenbebdwadabms pee * Geese 
eth ee cia ba einem nakibe oad def$372 ,082 $141,481 
Cis. Cindvctndn boscenedecwee 460,188 318,708 

i i a nedneebenhetssece se $88,106 $460,188 
i sh. on 100,000 shs. com. stk. (no par) - Nil $1.42 
—V. 132, p. 1806. 


Bon Ami Co.— Earnings .— 
For income statement for months ended March 31, see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 1623. 


Booth Fisheries Co.—Eztension of Time for Payment of 


$800,000 of 7% Debentures.— 

The company has negotiated with banks which hold the entire outstand- 
ing amount of $800, of 7% debentures which matured April 1 1931, for 
an extension of time in which to pay off these debentures.—V. 131, p. 1101. 


Borg-Warner Corp.—Affil. Co. Business Increased.— 

._ . Business of the Long Manufacturing Co., Detroit, a division of the 
Borg-Warner Corp., for the first quarter of this year was 10% above the 
last quarter in 1 , it was announced by C. 8. Davis, President of the 

parent corporation. The company now makes several types of clutches 

to! 


and radiators. 
It is bable, Mr. Davis said, that the Long Manufacturing Co. will 
add an rtant new product before the end of this year, which will be 


ont a e the automotive field and will have wide distribution.—V. 132, 
Pp. a 


Boston Mfg. Co. (1901).—Receivers’ Report.— 

Lafayette R. Chamberlin and George W. Summersby, receivers, have 
filed a third report and second account in the Mass. Superior Court, in 
which they state they have on hand $195,413 in cash and ask authority 
to pay a second dividend to creditors and to pay themselves, on account, 
further fees of $5,000 each for their services. They have already been 
paid $15,000 each for services as receivers. 

The largest creditor is Amory, Browne & Co., former selling agent for 
the company, with a claim of $1,175,704. They state that firm is liquidat- 
ing and assigned its claim to the First National Bank of Boston. The 
receivers have previously pit a dividend of 33 1-3% to creditors , amounting 
to $393,995, of which 1,901 ie Be to Amory, Browne & Co. The 
receivers state they have collected 8,342, and have expended $472,928, 
including the first dividend, and have $195,413 on hand.—V. 132, p. 316. 


(Ernesto) Breda Co. (Societa Italiana Ernesto Breda 


per Costruzioni Mecchaniche) .—Earnings.— 
(Translated from reports received from Company -) 


























1929. 

Calendar Years— Lire Lire 
Profits on finished and sold work. .......-....---- 30,988,227 35,197,445 
Discounts & rebates........-..--.-.-.---.----- 114,800 17 
Interest & dividends..............-.-.---.-.-. 3,029,623 2,357,641 

Total euvense REAR Gt cr germeronsens=s0s- 34.133 640 37.908 263 
Depreciation on properties o e company--.-..-- : 488 
CE, GUDONIE, noon st deninvondadotvnsosse 12,878,964 13,251,391 
ith nd wen cnvasene ep ccadindngubese 4,420,027 2,208,791 
eS EE ae eee Cr.1,500,000 
Interest & commissions. ....................-. 9,683,032 9,253,005 

BG Pn 6 bid dn tree depen Hed Renan nae 1,791,599 9,109,507 

Balance Sheet Dec. 31 (In Lire). 

Asseas— 1930. 1929. TAabil —— 1929. 
Grounds, bidgs., p. stk. 640,- 

install., mach. 92,397,267 86,667,912 shs. of lire 
Cash on hand... 598,328 524,957 15 each, fully 
Bills receivable. 1,926,653 1,851,794 : RES 96,000,000 96,000,000 
Public & indus- Res.fd.forloans 2,284,344 2,284,344 

trial securities 29,683,865 29,331,419|Ord. res. fund.. 1,994,599 1,083,648 
Treasury bonds. 1,726,186 i .-....-. Foreign loans... 92,318,716 94,436,818 
Mat’ls & stocks. 49,495,109 43,908,847| Carried forward 
Work in course from 1929. _- oe ee 

of completion 58,099,582 51,115,835|Sundry suppliers 36,854, 33,664,054 
Sundry debtors. 65,116,124 74,648,862/ Adv. on acct. of 
Guar. & sureties 26,727,196 25,818,191 CEE. cnien nit 29, 138 26,546,211 
Dep. of board of Sundry creditors 38,248,600 24,924,863 

OES 501,000 551,100 | Guar. & sureties 26,727,196 25,818,191 
Dep. account of 
board of direc. * 501,000 551,100 
Net profits. __.. 1,791,599 9,109,507 
cs cceus 326,271,310 314,418,736 WOU cee ske 326,271,310 314,418,736 
—V. 132, p. 1423. 

Briggs Mfg. Co. (& Subs.) .—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross oe PGbUaeoeee x$7,002,110 $4,897,550 $6,611,838 $3,225,309 
Other income (net) -_-_--- 688 345 290 ,430 648,334 385,714 

Total income---_-_.... $7,690,455 $5,187,980 $7,260,172 $3,611,023 
D SEE SS 2,302,268 2,536,371 2,406,889 2,305,295 
Federal taxes_._....... 586,000 225, 540, ,000 
Other deductions-_-_-.-_-- al agree oe: IMM A I SS Be 3 

Net income. -_-.....- $4,035,913 $2,426,609 $4,313,282 $1,155,728 
RS Saco bp acceae EE een re. 8m ye 3, ,837 

Balance, surplus ----- $3,034,301 $2,426,609 $4,313,282df$1,849,109 
Earned sh. on 2,003,- 

225s of common $2.01 


$1.21 $2.15 $0.57 
x After deducting manufacturing cost of sales and selling, administrative 
and general expenses. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 


1930. 1929. 


Assets— TAabilittes— $ 3 
Plant, bldgs., mch. Common stock..y12,949,925 12,949,925 

I aki adedesntn eae x21,416,619 20,446,222] Notes payable_... ...--.  ---... 
Cain anavede.cma 4,546,675 2,323,922) Accts. payable... 1,811,133 5,199,912 
Marketable securs. 8,312,094 _.____ Accrued acets.... -....- 29,539 











Accts. receivable. 2,064,345 7,935,706| Fed. taxes_______ 713,540 225,000 

Inventories _-.--..- 3,935,007 7,824,577| Dividends pay’le.. 1,001,612 .....- 

Adv. to Brigg ROOM MEE dan cccn >  Cekie  .- aceabe 

Bodies,Ltd.,Eng 767,075 760,041] Contingencies res. 706,683 819,652 
Deferred items... 377,654 1,135,736| Bal. of appr. from 

appraisal of prop 1,622,343 1,622,343 

CUB a os cad 22,614,233 19,579,933 

eS s,s 41,419,469 40,426,304! Total......___ 41,419,469 40,426,304 


de 
shares (no par 


0 
eciation of $10,229,323. 


y Represented by 2,003,225 
_—V. 132, p. 2201 i 











Broad Street Investing Co., Inc.—EZarni 


ngs.— 
For income statement for three months ended Mar. 31 1931 see “Earnings 


Department’ on a ng page.—V. 132, p. 2393. 


Bucyrus Monighan Co.—LZarnings.— 
For income statement for quarters ended Mar. 31 see “Earnings De- 
Ppartment’’ on a preceding page.—V. 132, p. 1806. 


Burns Bros.—Plan Modified Slightly.—President Noah H. 
Swayne, April 15, in a letter to the holders of preferred 


stock, says in substance: 
The recommendations of the directors 


The proposed issue and sale of $9,000,000 of 5% serial notes and the -—- 
tion of the plan outlined in my circular letter of March 9 1931 (with 
modification in ure below explained) were authorized and augreves 
+ Ag holders of more than 90% nding pref. stock, more 
n 78% of the outstanding c A common woe. and of more tnan 


81% of the outstanding class B common stock. i) . stock was voted 
in opposition. Only three common stockholders, ho in the aggregate 
es of c A stock and 900 shares of class stock (or about 


1 1-5% of the outstanding common stock), voted against the plan. 
plan, see V. 132, p. 2202.) 

On April 7 1931 (less than 48 hours before the hour of the special meet- 
—notices for which been sent out nearly a month before), two of 
these opposing stockholders, hol 900 shares of B common > 
applied to the Supreme Court of New York County, for an injunction 
against tne company holding the special meeting and for a receiver of the 
company. The Court refused to grant such an injunction, the company 
agreeing, at the Court's request, that it would not actually issue the serial 
notes or reduce its capital until the Court kad reached a decision on the 
entire matter. The urt gave the company an opportunity to file affi- 
davits in answer to the } yg allegations, and intimated that there 
would be no delay in its decision. 

Having failed their effort to block the special meeting by a court 

er, counsel for these plaintiffs appeared at the special meeting and 
opposed the carrying out of the plan recommended by the board of directors. 

ey offered nothing in substitution to provide the $9,000,000 which is 
sO a. needed by the company. 1 of the stockholders present in 
person or by proxy at the meeting voted in favor of the plan, except only 
these two complainants and one additional stockholder. As a conse- 
pe mes of this legal proceeding, the consummation of the plan must be 

elayed while the Court has the matter under consideration. 

Since my circular letter of March 9 1931, the procedure for reducing the 
capital of the company to $9,580,000 has been modified by the board 
but in a single detail] only, so'as to insure the fulfillment of the original 
purposes of the plan. The reduction of capital contemplated by the oui 
nal plan vill be accomplished Ls ¢ the now authorized 100, 
shares of class A common stock without par value (which now has a stated 
capital of $100 per share) into 100,000 shares of new class A common stock 
without par value, with a stated capital of $60 per share, and by changing 
the now authorized 100,000 shares of class B common stock without par 
value (which now has a stated capital of $40 per share) into 100,000 snares 
of new class B common stock without par value, with a stated capital of 
$10 per share. [See V. 132, p. 3154.] The original ure called for 
new class A and new class B common stock with par values of $60 and 
$10 per share, respectively. This modification in ure is to insure 
that the new class A and new class B common s will have the same 
——- rights, privileges and restrictions as tne now authorized class A 
and class B common , except for such reduction in the stated capital 

share. The resultant decrease of capital to the extent of $7,000,000 
exactly the same as under tne original plan. The new class A and new 
class B common s without par value are to be p under ten-year 
voting trusts of the same character and with the same voting trustees as 
set forth in my circular letter of March 9 1931. 

To effect such reduction of capital in accordance with the modified 
procedure, a new special meeting of the holders of class A and class B 
common stock will be held on May 5 1931. While tne plan, including 
such modification in ure, was approved at the special meeting of 
stockholders on April 9 1931, I am advised that it is necessary und 
jd J statute to have the amendment of the certificate of 

n, whi 


(For 


5.1931. No action by the pref 
is required to effect s reduction in capital. The amendment also takes 
care of the formal retirement of the 4, es of . stock heretofore 
purchased for retirement through the pref. stock sinking fund. 

By reason of the above-mentioned court proceedings, it became neces- 
sary to amend the agreement, dated March 4 1931, providing for the 
issue and sale of the serial notes of the company, so as to postpone the 
time for the issue of such notes and so as to Dacma the proposed purchaser 
of the notes or The Lehigh Valley Coal Co. to withdraw from the agree- 
ment if on or before May 4 1931, a situation develops which changes the 
basis on which the agreement was made, or if at May 15 1931, or when- 
ever your company is ready to issue such serial notes, any litigation is 
pending which in the judgment of Delaware Lackawanna & Western Coal 
Co., or The Lehigh Valley Coal Co. is detrimental to a further performance 
of the agreement by either of them. 

At the annual meeting of the stockholders, also held on April 9 1931, 
the following directors were unanimously elected: Lewis .R Close . of 
Luzerne Coal Corp.), Richard F. Grant es. of Lehigh Valley Coal Corp py 
Charles Hayden (member of firm of Hayden, Stone & Co.), Alfred T. 
Holley (Pres. of Holley & Smith, Hackensack, N. J.), Cnarles F. Huber 

Chairman of Glen Alden Coal Co.), William T. Payne (Pres. of East 
ton Coal Co.), Moritz Rosenthal (member of firm of Ladenburg, 
Thalmann & Co.), Carl J. Schmidlapp (Vice -.’res. of The Chase Natioanl 
Bank of the City of New York), He 8. Sturgis (Vice-Pres. of The First 
National Bank of the City of New York), and Noah H. Swayne es. of 
Burns Bros.). Mr. Grant is also a director of The Lehigh Valley Coal 
Co., and Mr. Close is also a director of Luzerne Coal Corp., its wholly- 
owned subsidiary. Messrs. Huber and Sturgis are also directors of Dela- 
ware, Lackawanna & Western Coal Co. 

At the meeting of the board of directors held on Apri 13 1931, the fol- 
lowing principal executive officers of your company were elected for the 
ensuing year: Noah H. Swayne, President; John M. Lee, Carman R. Run- 
yon Jr., James P. Geagan and Thomas F. Farrell, Vice-Presidents; Arthur 
Olsen, Treas. & Comptroller; William P. Bentz, Sec. 

(New proxies approving the modified plan are said to have been received 
from more than 74% of: the class A stockholders and 72% of the class B 
stockholders.|—V. 132, p. 3154, 2773. 


Burns & Co., Ltd.—Earnings.—- 
Calendar Years— ‘ 1929. 
$411,962 $1,042,359 
275,568 404.648 





1928. 
Operating profits before depreciation $1,263,134 











Other income and dividends - -__---- 146,478 
tel IONS oaks cae ncneun $687,532 $1,447,007 $1,409,612 
I as | P agteaslnabe 281,335 274.359 
Income war tax (estimated).........  ---.-- 30, : 
BES: Re Gs: GERM Dik dike 6 ee we 60,000 
Int. on funded & other indebt. (net) 685,975 646,218 449,525 
I indwrnccaveucawbuws $1,557 $489,454 $595,728 
Dividends on preferred shares------- 312,531 416.250 343 ,295 
eR SN os, oe citininme tome def $310,974 $73,204 252 433 
—V. 131, p. 4059. s 
Burroughs Adding Machine Co.—WNo. of Directors 


Reduced .— 


At the annual meeting of stockholders held on April 28, ehanges were 
made in the by-laws, reducing the number of directors to eight from nine and 
eliminating the office of chairman of the board. This action was taken 
as the result of the death of Joseph Boyer, Chairman of the board of direct- 
ors. —V. 132, p. 2589. 


Cadet Hosiery Co.—Reorganization Impossible.— 

A direct statement that reorganization of the company is impossible, 
and that the affairs of the company will have to be liquidated and the 
proceeds distributed among its creditors, as it is “grossly insolvent,’’ was 
made 3 * David 8. Ludlum and Horace Edward Palmer, its receivers in 
equity, a petition filed in U. 8. District Court for permission to arrange 
for the sale of the company’s copyrights, trademarks and patents at private 
sale or otherwise. 
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Sis 
Plans have already been made for the disposal of the company’s plant at 
Columbia, Tenn., at y public auction, and the receivers feel that if the ——_ 
marks, copyrights and patents could be offered at that time, privately, to 

, they would yield a substantial sum, as they would be more 
valuable to the active operator than to an outside party —V. 131, p. 4059. 


Cadillac Motor Car Co.—April Output.— 

Production in April totaled approximately 2,600 uni according to 
prel This compares with March oe hme of 2,332 od 
tt isa sa over April last year when 2,053 units were produced —V. 132, 


California Water Service Co.—Earnings.— 
For income statement for 12 months ended Feb. 28 see ““Earnings Depart- 
ment”’ on a preceding page.—V. 132, p. 2758. 


Calumet & Hecla Consolidated bd Copper C Co.—Earnings. 
For income statement for 3 months 31 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 132, p. 2394. 


Canada Dry Ginger Ale, Inc.—Earnings.— 
For income statement for three and six months ended = 31, see 


ngs ment’’ on a pi page.—V. 132, p. 
Canada $ Steamship Lines, Ltd.—Shows Improvement.— 
President W. H. Cov ee at the annual wg J said that results of 


operations of the company in the first quarter o year showed an im- 
the fret 4 of $141,000 over the 1930 period. He explained that during 


——- of each calendar year the co Sone 000 commen at a loss. 
The loss the first oe & of 1931 was $ com with a 
loss of $726, in the corresponding period of 1930. The improvement 


this year has been due to reduced operating expe: 

Mr. Coverdale also stated that bank loans at after 
account all obligations, such as interest, sinking fund, ie. were $875, 1000 
less than a year ago. 

The company has 68 ships in commission, and 19 passenger boats will 
be ready for operation in about 10 days. here are 17 — not ready, 
of which eight are upper lake boats, and nine are canal boats 

No new construction is being g contemplated at present. 

Mr. Coverdale further stated that profits from the new Kingston elevator 
already are being shown, the elevator having been full of grain all winter, 
and it would continue to be a profitable investment. 

Following the meeting, T. R. Enderby, general manager, stated that 

on hand were far ahead of last year, Am that the company at present 
nes enough business booked to keep its ships busy until the middle of 
ay. 

For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 2394. 


Canadian Terminal System, Ltd.— May Reorganize.— 

The holders of the 6% collateral trust sinking fund gold bonds, series 
** AB,’ 6% debentures and 6% mortgage sinking fund gold bonds, series ‘‘ A” 
will meet May 28 for the purpose of considering and, if deemed advisable, 
passing as ‘‘a resolution sanctioning any scheme for the reorganization or 
ee of the company, as well as sanctioning any modification or 

mise of the rights of the bondholders against the company as may be 

deci ed on at said meeting.’’—V. 132, p. 1229. 


Capital Dairies, Inc., Indianapolis, Ind.—Omiis Div.— 
an directors have voted to omit the regular ad dividend of 50 
ts per share due May 15 on the class Partic. stock, par $25. 

The last distribution at this rate was made on Feb. 151 BY .—V. 131, p.1900. 


Carbon Steel Co.—Taz Suit Dismissed.— 
eam United States Court of Claims has dismissed the suit brought by the 
mp rs. A — $1,098,000 in income taxes from the Government. 


(A. M.) Castle & Co.—Earnings.— 
For income statement for quarter eaded March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2774. 


Cellulose Products Corp.— Succeeds Cellulose Products, 
Inc.—See latter company. 


President Elected, &c.— 

. W. Garbisch, former Vice-President and manager of sales of the 
Pont Products Co., Inc., a division of the Genera] Foods Corp., has been 
elected President of the above corporation, recently organized ‘to manu- 
facture a new cellulose tissue product. The new corporation has acquired 
all of the assets of Cellulose Products, Inc., with headquarters at Shamokin, 


The main offices of the new company will be in the Chrysler Building, 
New York City. The directors of the co mpeny include: Walter P. Chrysler, 


James M. Mathes ade te of N. er & Son), oe Weicker 
Executive Vice-President of E. Squibb Sons), Cutler (Vice- 
ident of the American Brake Rhos & Foundry Co. nk L. Cheek 


Byron C. Foy (Vice-President of the Sa * ong Corp.), urt Wandel (Presi- 
dent of the predecessor company), P Fuhrmann (Chairman of the 
ecessor company), and George C. Craeber (Cashier of the National 

nk of Shamokin, Pa., and Treasurer of the predecessor company). 


Cellulose Products, Inc.—Reorganization Consummated. 

With the consummation of the reorganization of the company and eg 
transfer of its property and business to the Cellulose Products Co 
announcement is made by the reorganization committee comprising J. 
Olyphant Jr., George C. Graeber and Nicholas Kelley that certificates 
for preferred ‘and common stock of the new company are now ready for 
delivery. Certificates of deposit should be surrendered at the Central 
Hanover Bank & Trust Co., 70 Broadway, New York, or The National 
Bank of Shamokin, Shamokin, Pa.—V. 1 2, p. 2204, 2395. 


Central Foundry Co.—Default in Principal and Interest. 
The principal and interest due May 1 1931, on the Ist meee: % sinking 
fund 26-year gold bonds, are not being paid. pon 121, p. 1573 


Central Ohio Steel Products Co.— Merger Off.— 
See Hayes Body Corp. below.—V. 131, p. 3535. 


Chain & General Equities, Inc.—$1 Accrued Dividend. 

The directors have declared a dividend of $1 per share on the preferred 
stock, payable May 1 to holders of record April 24 on account of cumulative 
dividends. A similar Payment was made on Feb. 27 last. The latter 
dividend was deferred on Nov. 1 1930, the provigus ~ Ae having been 
a quarterly of $1.62% a share on Aug. 1 1930.—V. 132, p. 1419. 


Checker Cab Mfg. Corp.—Earnin ngs. 
For income statement for quarters ended arch 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 2774. 


Chicago Pneumatic Tool Co.—FEarnings 
For income statement for quarters ended March 
partment’’ on a preceding page.—V. 132, p. 2395. 


Chicago Yellow “= Co., ieee 


pee see ‘‘Earnings De- 











Consolidated Balance Sheet Dec. 31. 











Assets— 1930. 1929. Ttabilities— 1929. 
Cabs, equip., &c_.$3,523,342 * 229,395 | Capital stock _ ___x$2, 200,600 $2,200,000 
G'd-will, fran., &c 1,031,654 1,031,654] Accounts payable. 134,022 212,069 
Investments ...__ "154 4, Federal taxes 
Accr. int. received 3,428 13,44 celaims......... rg 843,556 

ts... 99,917 112,245 | Reserves. ........ 136, 
Cash & callloans.. 2,069,244 3,219,330| Surplus......____ 5, 303 "eer 5,402,149 
Accts. & notesrec. 107,846 ,749 
Inventories... ... 77 *855 123,272 
Prepaid ins., &c.. 1, 245, 636 570,603 
TOR ck cicac $8,386,676 $8,794,723! Total........- $8,386,676 $8,794,723 


x Represented by 400,000 no par shares.—V. 132, p. 3155. 


Childs Co. (& Subs.). -—-Barnis nings.— 
pean aS Saree Saleen ia y, MEE 21 ve “eentnes De 
Chrysler Corp. (& Subs.) -—Earnings.— 


For income statement for quarters ended March “Earnings De- 
partment”’ on a preceding pase. in noe 


Consolidated Balance Sheet March 31. 











1931. 1930. 1931. 1930. 
Assets— $ 3 Ltabil $s z 
Land, buildings, oat capital - -¥73,259,485 73,756,355 
mach, equip., bonds.... 47,457, 000 49,753,500 
GDS cists icitenid "x71 ,316,196 81,160,461 Fan Payable... 13 "489,905 18,694,437 
Caan d wisaeans ‘381, 29,627,731 | Accrued interest 
Market. secur_. 14,595,352 13,677,308] taxes, &c.... 1,627,482 1,583,550 
Bk. loan & drafts 4,546,862 8,894,093] Dealers’ depos.. 1,010,197 1,329,629 
Notes receivable 1,111,724  3,544,520/ Fed’l tax prov_. 87,254 1,932,857 
Accts. receivable 2. ‘416, 700 3,082,715| Reserves._._.. 9,520,706 10,555,440 
Inventories _ . . 25,586,459 36,478,980 | Surplus. ....... 43,876,893 53,648,657 
Other assets.... 8,840,632 8,560,198 
Good-will_..... 25, ,000 25,000,000 
Deferred charges 1,533,030 1 "228, 419 
WES secces 190,328,924 211,254,425" Total.......190,328,924 211,254,425 


x After depreciation of $54,217,986. Represented 
standing no par shares of common s coe’ P by 4,414,787 out- 


In a statement to soskineldecs, Walter P. Chrysler, 
President and Chairman, said in part: 
‘*During the period a gradual improvement has become evident in busi- 
ness activity generally and the eres has experienced a co = 
incr emand for its products. This improvement, however, did no 
— sufficient momentum in the first two months of this year to yield 
profit on o —— for the — as a whole. 
Pon Mar 1 1931, net current assets amounted to $67,424,225, og 
pared with 365, 574,261 at bp 31 1930. ~The — of current assets to 
current liabilities at the end of March was 5.16 to 1 compared with 4.05 
to 1 at the end of the first quarter last reer. Notwithstanding a 


increase in production schedules d the first quarter, the corporation s 
invento ecreased approximately $ ,000. 
“*A trative, enginee! selling,’ advertising, service and x ow 


any were $1,135,145 less than in the first quarter of 1930, and $: 
than in the firs f 1929. These results are » indicative x of 

similar accomplishments in manufact activities. 

““The corporation has continued its po of absorbing in current uate 

tions all expenses pertaining to the “creation of new models. 

again current production, contin equate amounts for depreciat ~ 

and tool amortization, were $3,547, iv Oa fter provision for gross addi- 

seas and retirements, net permanent assets decreased $2,856,427 during 

e quarter. 

‘*Sales each month this year have shown a substantial improvement 

over the preceding month, March sales indicating a 60% increase over 

February. Stocks of cars in dealers’ hands — vat a Cee ag Ae — 

consistent with the volume of business being do: The resul 

the channels of distribution have been kept open "ond unobstructed, ree] 

the Seerputing organizations themselves report a considerable revival 

of public interest in motor * aaa buying that may be something more than 

seasonal.’’—V. 132, p. 315 


j Claude Neon Pn ther Products Corp., Ltd.— Wins 
uit .— 
The company’s _ ogninet Neale, Inc., Los Angeles, a) 

ment of patent rights in the man ure of products under s 
Caesium electrode ae has been sapiens’ Ju William P. Cosgrove 
In United States District Court at Los eles. e decision that the 
method was a basic patent of the Claude Neon company reverses a former 
sone pe. which upheld the use of the patent by Neale, Inc.—V. 132, 
Pp. 


Claude Neon Lights, Inc.—Annual Report.— 

The report for the year ended Dec. 31 1930, shows ad yealined profit ¢ 
$268,061. In addition to the above stated realized p' the company 
pro ionate interest in realized net prot oj a viecting a dends) of 
affiliated companies’ re ted profits for 1930 and increased Fi ante gross 
inom | totaled $339, These two amounts total $607,949.—V. 132, 
D. 


Cleveland Quarries Co.—Omits Ezira Dividend.— 

The directors have declared a quarterly dividend of 75 oe ) Dee share on 
the common stock, payable June 1 to holders of record M 15. Pre- 
viously the company paid a regular dividend of 75 cents per a are and an 
extra of 25 cents per share each a The statement made some 
ae ge one * company had reduced its dividend rate was erroneous. 
a p 


Cliff Mining Co.—Earnings.— 








Calendar Years— 3 1929. 1928. 1927. 
Net loss after allcharges $170, 153 $136,157 $111,311 125,750 

Excess of current assets over counens liabilities as at Dec. 31 1930 
amounted to $123,393.—V. 128, p. 3356. 

Coca-Cola International Corp.—Earnings.— 

Calendar Years— 1930. 1929. o fat, 1927. 
Divs. rec., -Cola Co $3, 620, 361 $2,950,324 2,04}. 636 $2,391,837 
Other income______---- 207 48,009 6,336 

os ne Segae $3,631,568 $2,998,334 re $2,398,173 
eee Sc 10,827 25,274 4,403 4,552 

Net income_...----- $3,620,741 $2,973,060 $2,642,721 $2,393,621 
Dividends paid-_--~._.--- 3,620, '361 2,950,324 2,641,636 2,391,837 





Balance, surplus----- $380 $22,735 we 085 
For income statement for three months ended Ma 31 see 
Department’’ on a preceding page. 
Balance Sheet Dec. 31. 


$1,784 
‘*Karnings 


Assets— 1930. 1929. ThAadilities— 1930. 1929. 
Cn Hidewnwbuic $24,393 $24,012 | Class A werk... aan 628, oad $1,839,830 
Common stock Common stock... d 4, 311, 432,460 

Cosa Oote' Co. a 4,311,680 4,432,460/| Surplus.......... 24'308 24,012 


Class A stock 
Coca-Cola Co. b 1,628,590 1,839,830 








Te. ke ceived $5,964,663 $6,296,303 Ts cdnsaned $5,964,663 $6,296,303 

a Represented | by 431,168 no par shares. b Represented by 325,718 

Cs) par shares. epresented by 162,859 no par shares. d Represented 
15,584 no per shares.—V. 132, p. 1807. 


Colorado Fuel & Iron Co.—Changes in Capital and 
Property 2 Accounts Approved .— 
tockholders on April 28 voted to change the authorized common 





Calendar Years— 1930 1929 1928. 1927. 
Net profit from oper___a $3,274, 367 a$3, 977 ,4C9 4,212 $4,308,875 
Administrative expenses (See a 550,23 773,642 
Depreciation --__-___-_- 1,107,275 1 261,110 1,437,359 1,514,627 

~ cabs sold or 
PE ia Be ler oe 793,731 706,341 Fight 3 aes PY Sataate 
Provis n for income tax 164,803 223 ,642 b14,036 203 ,700 
Net income-_--_-.-..-.-- $1,208,557 $1,786,314 $1,832,586 $1,816,905 
bb on ck <ne el, ,000 1,200,000 1,300,113 1,600,435 
Balance, surplus - - --- $8,557 $586,314 $532,473 $216,470 
P. & L. surplus Dec.31_ 5,302,657 5,402,149 4,937,558 4,405,085 
Shs. com. outst. (no par) 400.000 400,000 400 ,000 400 ,000 
. per share on com _ $3.02 $4.46 $4.58 $4. 


a After administrative expenses. b After Codueting @ a reread of $212,964 ' 
for prior years’ taxes. c Approximate (inserted by Editor). 





stock from 442,000 shares, par $100, to 442, shares of no per’ value, 

and approved the issuance =< one ak no par share in exchange 

$100 par common share held. There are at present outstanding 340, 505 

| shares tte Coen ee. 1 that the 340,505 shares 
e 8s olders also approv a proposa a! e 

' of no par common stock be entered on the books as a capital stock lability 
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im 512, 625 ii in lieu of the previous common stock liability of $34,050,500, 
that owe ad values of perty and equipment accounts be reduced to 
t sound values, that any surplus resul therefrom be 

to a “capital surplus account”’ to be set up on the books of the 
company: that that 1.550 shar es of oe eae ae ene chek eecae 
he 


val men F as unissued no common stock 
No 7 cs Common. | Dividend.— 


“fhe directors have taken ho action on the quarterly dividend of 25 cents 
per share ordinarily payable about May 25 on the common stock. The 
regular quarter! dt dend of $2 per share on the preferred stock was de- 
clared, payable May 25 to holders of record May 11. 

The com rege oe Nov. 25 vip +4 and on Feb. 25 1931 paid a quareerty 
-- Sar dame in pecvarms 





tes per share o common s' as 
in each of the three peoceding quarters 


Barnings.— 
‘or income statement for quarters ended March 31 see ‘Earnings Depart- 
nae on a preceding page.—V. 132, p. 2591. 


Commercial Credit Co., Balt.—New Contract.— 

The company has concluded a contract with the General Foods Co 
through the latter’s affiliate, Birdseye Packing Co., Inc., providing 
the deferred can bee financing of sales of refrigerated show cases to wall 
stores and markets handling perishable foods packaged and preserved by 
the quick-freezing process. 

The contract covers time sales to merchants of refrigerated show cases 
rey nage | under specifications prescribed by Birdseye Packing, Inc., 
to —e an a mn ty quick frozen foods. The latter products have been 
fave ped a 1 Foods Corp. through its subsidiary, Frosted Foods, 


Officials of Commercial Credit Co. estimate a potential time sale volume 
of $25,000, 000 in the first two years under this contract.—V. 132, p. 856. 


Consolidated Coppermines Corp.—Prozies Sought by 
Stockholders’ Committee.— 

oe cae stockholders have organized a committee which is seeking proxies 

= = ition to the present peg ne The avowed objects of the 

ttee, as stated in a letter to stockholders, is to elect three directors 
at the annual meeting May 3 and pene about a settlement of the pending 
litigation with the Nevada Consolidated Cepper Co. 
he committee states that it aireedy has proxies for more than 300,000 
1.422 r4 the stock. The number outstanding as of Dec. 31 1929 was 
“Our company owns a large and valuable deposit of copper ore and can 
mine at least 8,000 tons of ore per day, but it has no treatment plant,”’ 
the committee says; “ oe. long-term contract re it and the Nevada 
Consolidated Cop mits Coppermines to send 3,500 tons per day 
to the Nevada's p o e latter com ay is not obligated to accept any 
additional ore, and it will not do so while our com 7s litigation con- 
tinues. Therefore our ony is limited to a production of about 40% 
of its capacity and cannot ive of the price of copper, show earn-~ 
commensurate with the size Port the mine.’ 
he committee says two remedies are available. One is to build a com- 
og. | treatment plant for ores; the other is to obtain additional facilities 
at the already existing plant of the Nevada company 
“The present management is undoubtedly committed to the building of 
- own treatment plant at this time,’’ the committee continues. ‘To this 
oe we are opposed. Independent estimates made for us place the cost at 
+ uch during a period of business 
depression and would be very difficult to secure at any time. Certainly the 
terms of financing would be most severe and expensive. At best, placing 
such an obligation ahead of our stock would render the same almost value- 
ro for. a long period of years and dividends would be postponed indefi- 
n y. 

The committee asserts that a group of stockholders, including men with 
large individual holdings, a few months ago attempted te negotiate an 
agreement with the Nevada company which would have disposed of all 
pending litigation, pee were unsuccessful. 

The committee's letter is es ty by C. K. Blandin and R. W. Higgins 
stockholders, with Oscar Mitchell as attorney. 


Officials Answer Statements of Minority Stockholders’ 
Committee.— 


Howard D. Smith, Popdens of the Consolidated Coppermines Corp. and 
seven other members of the board of directors on April 27, mailed a letter 
to the stockholders of the company answering ‘‘the many misleading state- 
ments contained in the circular’’ sent to stockholders or a minority group 
of stockholders who are requesting proxies to be voted at the annual meeting 
to be held in New York City, May 5. 

The letter in part follows: 

‘*The directors have been kept fully informed by the President and the 
General pe of the corporation concerning the operations and general 
affairs of the company and particularly in regard to the lit on now on 
trial in the U. istrict Cone bong the District of Nevada. 


~°". mila 


sum cannot be rai 


also been hak, fulte advised with respect to negotiations and compapences 
between arene Smith and ‘aon with the ne officials of the Nevada 
per Co. and the follo statement in their circular of 


Consolidated 

April 18 Tesi, a are inclined to think that many of the auens of the 
President have oe ard not been brought Celene th > Gwesters on have not 
poe candidly and openly to them,’ is without ony foundation 


~~ connection with the statement of the opposition that the pomnqemess 
holds little of the consyany's 8 stock, the statement points out that t of 
the and their families hold wawegss of shares as follows: 
'. ee, 2.000 shares; Jose Ko B. Cotton, 36,000; William B. 
vath, 9,000; Edwin O. Holter, 17, Stuart Logan, 95 ,000; Carleton 
E.M tine the’ Hetones J. O’Brien, 3,000, and Howard D. Smit h,2 25.000, 
he litigation between Nevada Consolidated and 'Consol- 


taet Oo oppermines which is referred te extensively in the letter 
Gaeibos y the opp tion, the ma t's letter says that this in- 
volves two aspects , certain rights which we have under 
contract and whieh Bose. | a. ‘we prevail A our connections, of a value to 
Coppermines 2.000.000 and; second, counterclaims aga 
Nevada, which invotve. 0 A... $1,500, 100.000 at this time. One of the most 
important phases of the counterclaim uveowse deals with the provisions 
treatment contract whereby Nevada agreed to concentrate 
and smelt certain tonnages of Coppermines ores upon a cost plus basis. 
‘“‘We contend that Nevada’s methods of a costs are wrong, and 
if our My pre revails it will mean not only bursement to us for over- 
e past, but will determine the governing principle for the re- 
sing lie of naa a og made by th i in 
me upon the erences a by the position 
to the arrangements between Nevada Conso) fated an Consolidated 
be ye the letter of the management ‘tater states or Part: 
i spearent - « + that it is the purpose of Blandin, Higgins and 
Mitchell, if they secure control of the of directors to execute with 
Nevada the ep-aaiied working a: ent which was presented by the late 
David Williams as complete last November and which Mr. Blan himself 
favored withdrawing from a committee of the board of directors ted 
to study the agreement, when he found the committee and probabl ly the 
board would not approve it. Upon analysis of this agreement, both "hom 
the legal and engineering standpoints, it was evident to all of the directors 
other than Mr. Blandin) and also to Frank G. Logan and the late Mr. 
, who were the only parties directly concerned with the negotiations, 
tins the, . = of this agreement by Coppermines would be a grave 
an 
“You of course will agoremate that within the proper limits of this 
circular we cannot sy ze this agreement. Suffice it to say, it would re- 
linquish the most val le rights we have under the present contract and 
result in a loss to our company in excess of $25,000,000. Furthermore, it 
would not settle the qratng injunction suit, but, on the contrary, would 
increase the chance, if not the certainty, of new and further litigation. 
“This agreement, advocated by Biandin, Higgins and Mitchell, in 
our judgment, instead of being generally fair to both companies, would in 
effect be an abject surrender to the inequitable demands of the Nevada 
company and p your company at its mercy.’ 


Stockholders’ Committee Claims Insufficient Representation 


on Board.— 
The stockholders committee in a re 


ly to the statement of the mana 
ment, points out that there are nine ge 


rectors on the board and that only 


three come up for re-election May 5. The committee states that it represents 
over one-third 


of the outstanding stock of the company and that this stock 





which is held mainly in the northwest, is at present inadequately repre- 
sented as it has only one director on the board. 

The committee fails to see how it could gain control of the board, as the 
management committee asserts in 4 circular to Xp my even if the 


stockholders’ committee succeeded in electing all at bd 
annual moot: 

The stockholders’ committee denies that anything it contemplates would 
entail loss to the com ny, alhougs & © management asserts t would lose 
the company $25, stockholders’ committee Suloves the 
establishment a amicable relations with the company’s bor, Nevada 
Consolidated Copper Co., and an equitable adjustment of the poe Ney A 
with that co men in the manner the committee has ending the 
litigation which has to date been so unfruitful and so costly, would prove 


a great advantage to Coppermines.—V. 132, p. 2775. 


Consolidated Dairy Products Co., Inc.—Probable Sale. 
See Beatrice Creamery Co. above.—V. 132, p. 2591. 


Consolidated Factors Corp.—0 ‘ficials Accused.— 

Oscar Greenstein, Pres., and Leon 8. Treas., of the corporation, 
were placed on trial ‘April 20 before Federal Pitiee William Bondy and a jury 
on an indictment charging that they used the mails fraudulently to take 
in about $4,000,000 from stock investors. Samuel C. Coleman, 

U. 8. Attorney, outlining his case to the jury, said that the defendants 
nee or, woe Pelz Greenstein Co., Inc., in 922 iy ond d la 

nso ‘actors, selling s through A berts & » which 
they organized for this purpose. (New York pines *)—_V. 129, p. 1595. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 

















—Earnings .— 

ender ears— 1930. 1929. 1928. 

eli AhaD isso gos amen toe $21,613,751 $30. 200 ,046 $29. 296,520 $31 28.567 

ae FPP 6.693.387 5.507.174 5.130.329 4,309,160 
Other revenue. .......- 1,862,960 "870,003 "866.462 776,442 

Oe $39. 170,098 $36, 577, 233 $35,293,311 $36,524.1 
Ore, previous year.__.-. 174 4,309,160 4, $183 
Custom ore.........-. "126 3 ‘390, 19 3,698,691 3,421,206 
Freight & insur. on ores 

from company’s mines 08 1,007,777 913,064 762,454 
General, -- 12,300,316 13,040,872 12,893,720 11,572,064 
Development expenses.. 1.443.026 1,478,054 597 ,943 546,877 
Depreciation. ....... -. 2,191,084 1,958,470 1,745,948 1.568 et 

pletion -.......----- 46,646 716,947 650,799 5 
Directors’ fees._.....-.- 7,480 6,375 6,340 6,360 
WC chieiiiass* . Ladwede. > Leaewte 1,178 $454 
Fire insurance reserve.- -..--- 128,311 97,188 62, 
Employees pension fund 5,622 15,307 Mate. = wae 
Int., bank and general__ 231,045 63,435 23.537 68, 
Income & mineral taxes - 376,966 1,281,310 1,158,333 1,388, 
Sundry items written off 22,054 Sa eGR > ° 6Reeee ss eed 

Net income--...-..--. $2,378,351 $8,848,030 $9,182,829 $11,750,969 
Dividends. .........-- 6,519,206 6,373,750 6,366,593 6,358,875 

ONO, 4 ai cw aeaene 4 ate. 140,855 $2,474,279 $2,816,236 $5,392,094 

Profit & — balance--.. 9,352,603 13,493,459 13,247,852 13,199,696 
Shs. cap. stk. outstand. 

3 Spee 536,184 510,048 509,463 508,863 
Earnings per share_-_-- $4.43 17.35 $18.24 $23.08 
Balance Sheet Dec. 31. 

1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $s $ 

Properties. ...... 15,453,231 13,767,656 | Stock..._....-... 13,404,600 12,751,200 

aes 18, 134 14,633,481| Prem. on stock... 6,760,345 2,294,520 

Ores, metals, &c_-. ¢. 693, 388 5,507,174) Accts. payable... 2,535,401 5,023,552 

Stores, &c....... 6,376 3,969,007) Res. for taxes.... 379,655 --..... 
Accts. ‘receivable. - 2 aby. 754 2,425,326| Bank loans & over- 

Bonds, &c......- 8,551,546 13,622,925 GO accsncse De | asnane 

Cie ondbainine 280,198 1,346,301 | Dividends payable 3 yong 3,291,337 

Deferred charges. -_ 15,672 12,572 | Reserves........ 545, 18,530,375 

| RR 9,352,603 13,493,458 

oc dadunadieia eat 56,576,299 55,284,444] Total....... 56,576,299 55,284,444 





‘al 458; D. 2775. 


Continental-Diamond Fibre Co.—Earnings.— 

For income statement for quarters ended March 31 see ‘Earnings Depart- 
ment’’ 2 a Preceding 

John P right, Bons, states: ‘‘Orders received for new business 

during the quarter were in excess of those for the fourth quarter of 1930 

and the first three weeks of April were slightly better than the same 
in the first quarter. 

**The financial position of the company continues excellent, net current 
assets on March 31 amounting to spareniaantely $3, 055 ,000, of which more 
than $1,000,000 represents cash and Liberty bonds 























A. 99 ER solgi2. 006 $10/507,441 
0S , 1688 TECUrns, AUOWANCES, AC. ~ - ee ew we www woe 
Cost Of sales. oes Dr oo ry & oxuipaent 087 Bar ”“ $5.18 
on of ma ery & equipmen ’ 
Selling, administrati general expenses......_.. 944:433 1,309,866 
ER iiss cinknctidncleaduddaamekiie $473,502 $2,122, 
Other eae Gn SERRE Sp aT Sea aE 35,933 33060 
i occa dite bedseeTdavebadiinwae $509,435 $2,148,7 
Allowenee for domestic and foreign income taxes -_ 62,814 230 
PE, bcheckaedddnbachucoendabidivdown $446,621 $1,917,888 
Balance, beginning of year... _........---------- 975,639 aul Wise 
5 i chon ccdmanwbetbbokbanesh $1,422,260 $1,917,888 
PVRS ghihiicubnsccchadsimsbacdbhaakvon 831,250 787, 
zation expenses, &c., writtenoff....-..--. ---.--. 154:7 
. Balance, end OOVERR i civiwces i agne ss $50} 010 $975.639 
hares cap outstanding en ee 405,000 
WOCMIESS PEF TRRID so. 5 bo cccancddsnssdcsesaccncce $0. 
Comparative Consolidated Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAabdilittes— 1930. 1929. 
ak inal castes a cols .451 $975,995) Accounts payable, 
U. 8. Liberty vendors, &c.... $258,277 $478,650 
Blisbamedinon 101,000 .000| Prov. for domestic 
Notes & accts. rec. 670,870 1,071,402| & foreign income 
Inventories...... 2,123,659 2,256,518} taxes.......... 93,434 256,191 
Accrued int. rec. . 1,414 3,722 | Capital stock... .. ©8,178,232 7,000,349 
10,000 shares treas- Earned surplus... 591,010 975,639 
ury stock...... SSR te. wendes 
Notes & accts. rec 
not due within 
awinankuern 55,861 39,018 
Deposits with in- 
surance under- 
ee 46,881 47,573 
Advances to em- 
ployees, &c._.- 14,945 14,285 
Sundry investm'ts 48,138 18,131 
Prepaid insurance, 
taxes, &c...... 44,640 42,238 
Land, water rights, 
bidgs., mach. & 
equipment.__._ b5,006,854 3,837,946 
Patents e- 
SS hendacas 1 1 
WUMdhsacnead $9,120,953 $8,710,829! Total......... $9,120,953 $8,710,829 





a After allowance for doub 
for depreciation of $4,662,037. 
—V. 132, p. 1808. 
Coscttdated Retail Stores, Inc.—Par Value Changed.— 
The stockholders on April 13 1931 app ang the adoption of a resolution 


accounts of $22,521. b After allowance 
c Represented by 505,000 no par shares. 





to decrease the capital of the corporation from $4,2 145, to $8,252,160. 
and the adoption of an amendment to. the certificate of incorporation 
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choneing se 500.000 shares of common stock without par value to the par 


Sales for Month and Three Months Ended March 31. 


193 1—_-Month——-1930. Decrease. 1931—3 Mos.—1930. Decrease. 

$1 pao =! 977 cd sat ket ,824|$4, 789.07 ,074 me pieettios ee Sed 
ere were units in m dur 

the 1931. ‘and hd 1930 per periods. —V. 132, p. 2775. 


a Shares, Inc.—C. 8. Eaton of Otis & Co. 
with Company—Three Others Resign as 

Divectore—H ew Directors Appointed.— 
A move in line with current tendencies in the field of investment trusts 


hares, Inc. 
Baldwin, Pres. of the Union Trust Co.; 
Ly Creech, Pres. oft the Cigveiand Trust Co House, Pres. 
the Guardian Co. and OC. Sullivan, Chariman of the Board of the 
pentees United National Bank. Freee banks are the four largest in Cleve- 


wThiese four new directors, toget: net Sum Goseun F . Bishop, J 
Stewart, who were elected to t 


he board a few months Som now 
constitute the entire board of directors. Those retiring are C. 8. Eaton 
of Otis & , Chairman of the Board; W. R. Burwell, Pres.; M. J. Mandel- 


baum ade Philip Wick of Wick & Co. 


The official announcement is as follows: 


Cyrus 8. Eaton, Chairman of the Board “7 Continental Shares, Inc., 
Saturday ted to the beard of directors of the corperation his resigna- 
tion as a rhe as chairman of he board, oo a j ether with the resigna- 
tion of W. R. Burrell as director, and President, Mandelbaum as 
director and Philip Wick 2 as director, with the request that such ns 
be immediately accepted and the vacancies thereby created, filled 

At a special “nesting of the board, held late Saturad these resignations 
were accepted and George T. Bishop was elected Presi 

Wilbur M. Baldwin, Harris Creech, J. Arthur oa ‘and Corliss E. 
=, were elected as directors to fill the unexpired terms of the resigned 


Frank H. Ginn, of the law firm of Tolles, Hogsett & Ginn, was appointed 
counsel for the tion 
The of directors and officers of the corporation are as 


follows: 
Officers . se Pg 74 te John A. ediee. May iy W.R. 
Burwell, Vice-Pres.; L. G. Watson H.M.B t. Secy. 
Directors.—Wilbur M. Baldwin “ Georee T. Bichop™ rris Creech, John 
. Stewart and 9 E. Sullivan. 


A. Hadden, J. Arthur House, H. 
, newly data President of Continental 


George T. Bisho 
Shares, made the ollowing statement: 


“Late ‘last fall I was asked by Oyrus S. Eaton, Chairman of Continental’s 
of ber of Continental’s board. At about 


© board. After consideration and’ - ad 
conferences with others interested in Continental’s welfare, we decided to 


comply with this ee 
vince Our as directors, a number of prior transactions of the cor- 
rey my challenged approval stockholders of the corporation. = is 


p eiver vd mr with the a § m I 

Eaton, Chairman and Burwell Pees. of Continental. that 4 a 

opinion the best interests of all would be subserved he election of a board 
directors entirely Cree poy with the e" transactions which have been 

challenged or even criticized b: ers. Iam very glad to say that 

Mr. Eaton and Mr. Burwell were entirely in accord with my suggestion and 

byt UE them to take such action as was deemed proper to the 


t in 
ma. ‘After further consideration I came to be a that I would invite 
for membership to the board, four men and industrial 
life of Cleveland. The men to ino i'refer « refer = Wither ht ldwin, Pres. 
of the Union ne St By Le , Pres. of the Cleveland Trust it Co.; 
of the a ' Trust Co. and Corliss E. Sullivan, 


J. Arthur House, Pres 
Chairman of the board of Central United National Bank. These tlemen 
have all been familiar with Co affairs of iy = of the great industrial 


d by Goutnentel. 


corporations, large blocks of whose stock are h 
very g indeed to say that from all of these gentlemen I had a yoomes 


glad 


mse and a upon their part to t Continental directorshi 
r. Eaton resigned his tion as cha n of the board, and 
Burwell has resigned as They ronal had no hesitancy "whatever 


presiden 
ing so, in view of the corned on their part to improve Continental’s 
position before its shareholders so that no criticism might be made upon the 
conduct of Continental’s management. 

“In conferences with my associates, as directors, we have to-day reviewed 
Continental’s balance sheet and even at the lowest quotations on the New 
York Stock Exchange as to Continentals’ holdings listed these, | and our 
ju ent as to ho not so listed, Continental hag more than 100% 

ity over its payable obligations and liabilities. In +4 opinion there is 

lutely no reason for Continental shareholders to be apprehensive as to 
the entire solvency of the corporation and the ultimate pth mare me enhance- 
ment of their investment, providing of course, the financial storm ever stops. 
I have been through a number of financial storms and heretofore they have 
a stopped and I am still confident that is what is going to happen this 


ian sincerely hope that the action above outlined and which I have in- 
ted will appeal to the general body of shareholders of Continental, 
notwithstanding ow small cr how large their interests may be, as ew = | for 
efit as well as for A. — of those holding what might 
Lt as controlling stock interes 


Continental Shares, Inc., was cnnsiues over five years ago. In the field of 
investment trusts its policy has always been the concentration of its investl 
nents in a few basie industries holding promise of gradual and substantia- 


growth over a period of years. 
A few months ago the company purchased virtual control of United Light 
Co., one of the leading veubile utility holding compeates in the 


& Power 
country, with assets of over $500,000 ,600 and annual gross earn age of BC 
peesnetes $95,000,000. It serves a population of over 5,500 
tes. Controlled companies include nsas City Power & Light ‘Go 
Ry., ae a & Power Co., Continental Gas & Elec. Co og atk 
ican Light & , Detroit City Gas Co., Milwaukee Gas Light Co. 
and San Antonio Public 2 Service Co. 


Continental Shares owns over 20% of the common stock of Lani Coal 
& Navigation Co., with im nt railroad hol and a major interest, 
aes ng 700 000 shares, in National Power & Light Co., in which Electric 

&S has recent! substantially increased its interest. Leh 
aaa — de Lehigh & New England gas Lehigh ‘& Hu 
renga both of strategic ~ £R-- as connecting links with the New 


vont any 
mtinentals’ holdings in the steel industry, representing at the end of 
litt Corp an —————_ of over $40,000,000, are mepey concentrated in 
Sane Sheet & Tube Co. and epublic Steel Corp. 
Clits, Corp.’ 0 substantial interests in Youngstown Sheet & Tube, 
I Gorp.and Inland Steel and also owns Cleveland Cliffs Iron 
Gor one of the | bag ees of iron ore and owner of the second largest 
Sy ey in the Lake Superior geene. Cleveland Cliffs Iron Co. also 
owns he controlling interest in the Corrigan-McKinney Steel Co., pur- 
chased gbeus @ year ago, and also bas important railroad and hydro-electric 


propert 
At the ead of of the year Continental’s interests in the rubber field amount 
to over $10,000,000 and include stocks of the four leading companies, the 
r investment being the Goodyear Tire & Ru bber Co, 
her important Classifications in the company’s one, as revealed b 
the latest annual report, include Cleveland, New oe and a Unsenge bani 
stocks and a substantial holding in the Sherwin- Will world’s 
largest manufacturer of paints and varnishes.—V. 132" D. 3185: sor” 2592. 


(Thos. J.) Corcoran Lamp Co., Cincinnati, O.— Merger 
it is further 


In connection with the consolidation of the Thos. J. 
with the John W. Brown Mfg. Co. and Indiana Lamp Corp., 


The new com 
with executive 


y will be known as the Corcoran-Brown a 4 Co 
ces at Cincinnati and branch sales office at Detroit. 








Doll, former President ef the Thos. J. Qyronrea Lamp Co., will 
4 Preadoon ‘of the new com ny, with Thos. W. Davidson 

and Vice-President, John W. Brown Jr. as Vice-President, H. Ww. Edwards 
as Vice-President, and Oliver 8. Larkby as Secr 


etary. 
There will be practicall no change in the personnel of the three plants 
and no public financin any sort. 
This consolidation ceeviner Fg of the oldest and pest talent 
- = ne - industry and makes us the largest manufacturing lamp plant 


We will also produce a line of electric switches, meter entrance switch 
meter cabinets, floodlights, direction signals, &c.—V. 132, Dp. 3156. 


Copper Range Co.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
Copper produced (Ibs.). 23,799,770 3 24,254,132 22,674,71 
20,734 $4,341,462 $3,642,177 33.083 
"195.250 334,541 290,362 173, 








$2,915,984 $4,676,003 :932,539 216 648 

i a Sane. 36.826 1,345,921 $F 087 +317 ” ° 
per Range RR. --- Crl165,535 Crl127,662 Cri15,048 Cr132,961 

Deduct Champion net... Cri6,4 633 ,843 414,679 e 
Deprec. and depletion... -..... ..-... 687 ,016 714,219 

Int. on Copper 

i) WEED. cccceauee RRR ee a 
Dividends. ........... 93.444 789,510 394,755 394,755 

Balance, deficit. ....- 88,603 »231 é ’ 
tsp 190e. $3 sur$50 $354,085 $600,178 


Corn Products Refining Co.—Zarnings.— 
For income statement for quarters ended bo 1 see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 1980. 


Coty, Inc.—Earnings.— 
qicalenda ears— 1 

















sous aoa. $5,188.17 $7,910-244 $7.090506 $6,499.60 

aot adm. coil- came. hee 3.994.272 3.858.944 3.105.663 2,664,548 

REE 1,194,344 $4,060,299 495. 835,421 

Other income......... $ 396,969 “ 614,703 “ 3e8 - 116/672 
Total income_....... 1,591,313 $4,675,002 $4,693,598 $3,952, 
= ee oe 

ye riage ee domuaagiee seein... ae rn 
Net income......... 1,317,929 $4.058.297 $4,053,020 $3.341, 

eral actin . 746. 327 2.760900 ¥o O90 18 #7385 ‘800 

Stock sangwonsitenc; 493 (6302: (6)108,208  § ...... 

ee Ee 91,11 ‘ 

etmiaga (Te ee Noe Se 

 eaipectilgenes 5 hii: $4.08 8 1680 

earnings of Ln, su ee are exclusive of company’s equi ai 10. amount- 

ing to 550. os this latter amount the 1929 are 


$439 
equal to $3 ‘01 a sh 
“Comparative Balance Sheet Dec. 31. 








1930, 1929. 1930. 1929. 

8 3 g TAabiltttes— $ 3 
Building impts. . 124, 137,693 | Capital stock..... x6,420,175 1,929,257 
Mach., equip.,&c. 168,438 219,453 | Accounts payable. 32,945 184,996 
Rent d bestia 20,667 20,667 | Notes payable.... -.....-. y2,400,000 
Other dep. foreign 4,214 4,430/|10-yr. bonds..... 400,000 500,000 

ne i. dieses oe Res. for redemp. o 
Notes receivable... caress scrip ctfs...... C406... tadeee 
Mtges. receivable. TT... wena Tenant deposit... -..... 2,692 
Inv. Coty,Ld.,Eng 5,241,908 5,241,908) Accrued expenses. 330,449 530,164 
Advances. ....... ,424,427 45,760| Res. Fed. taxes... 179,492 528,112 
Marketable securs. 319,888 232,398} Paid in surplus... -..... 4,310,425 
Goodwill, formulae . . P.&L. surplus. ._ 7,643,766 7,230,503 
Li aphellispumppibave 564,640 802,065 
Accts. receivable... 1,719,118 4,345,681 
Inventories ... 4,023,387 6,041,356 
Secur. held ascoll. 411,554 510,196 
Prepaid i 8,212 14,543 
‘Teval 3.aa6 178 616, -_ 





bw Spe, Ar 15,013,523 17,616,161 
Represented no ree 
whieh bave been By hss nom prior to yy 8 1930 7 peBo. D ; . 3156. 


“Curtis Publishing Co., Phila.— Smaller Dividend.— 
The directors have Gockesed a monthly dividend of 33 1-3 cents 
on the outstanding 1,800,000 shares of common stock, no ge 
able June 2 to holders of record May 20. The com 
1929 to and ios. April 1931 wes 
ae on this issue, and, in ad dis: 
conte Der snare ona. July 2 and Dec. " 1929, and on April 2 and Oct. 2 
1930.—V. 132 


Curtiss-Wright a ey pen Report.— 


Richard F. Hoyt, Chairman, sa 

The net operating loss for the er aated: $6 :704,902, in addition to whieh, 
extraordinary deductions have year cots taken oni $2, 670 ,042, result ag 8 
a total loss for the year of $9,374,944, of whi ae $9,012, is 


connate to the Dogme ay a of Curtiss-W. 


t the close of the I survey of Plena working assets and 
other balance sheet Keone was made, as a result of Boo et i Serene have 
deemed it wise to set up a contingency reserve of 


000 to provide as 
nearly as may be estimated for the pe probable excess of ant. value of various 
items, over and above their actual value wherein it has not been 

either to realize on actual loss by liquidation or to do more than estimate 


fusare coun i 1929 ‘the Curtiss-Wright gro of companies had unfilled 
ec e uu 
: while the unfilled orders at Dec. 31 1930 


orders opener, ' $10, ot 287 Pages: then 50%. 
a of more n 
aw hil -¥ cannot be other than dis- 
ent feels that much has been 


While the Pincial results of the past year 
appointing to stockholders, man accom- 
pitened a toward the Cottnine eovabliahmens of our products in the 
transport and commercia ids. e have every confidence in 

= fees of aviation and belive ee po 
maintaining its substantial position in the ind ane anticipate notabiy 
better operating results for 1931 than B wkay during the year just 


Consolidated Income Account for.Calendar Year. 


pany lia laid the ground work foe 





ORE PUTO, bikinccccnecncnvekibnoocwane $19.635° i197 or 3007332 
fan epee em ac... 25,465,848 °24'934 O47 904 
Loss of manufacturing subsidiaries. ........... $6,140,651 651 pts}. 113,005 
Otel NCU: si hideinn dks Chddndabnbidd dst diane 405,209 «2,375,337 











OGD sc nncticdubbncwtadgnnntiuulagtbedbicioce $5,735,442 pf$3 ,488,342 
Interest, patents, expenses, &c_.--......-...-.-- 969. "281,881 
Invent. adjust. develop esp. e Cab ew Adan som 2.410.577 1,421,268 
Liquid. of Curtiss-Wright xhibition Corp., &c... S44. nee 
Federal taxes of man COMRGGINIIES... 605 | “se dnn 60,602 

Loss of manuicineing subsidiaries. ........... 374, 1,624,591 
Cost of establishin rts & flying service. __._ aad op . — ne 3 1 rit 
Portion of loss app be e to minotiry stockholders_ 362,025 177,891 

Web iacdkécaivtnddvccmng skies Cot oes fn $9,012,919 $668,532 


loss 
x Includes $1,619,784 profit on sale of securities. y Includes results for 
entire year of subsidiaries, acquired during 1929. 
Surplus Account Dec. 31 1930; Net loss for year ended Dec. 31 1929 
(as above), $668,532; net profit of subsidiaries for eight months ended Aug. 





31 1929, the period prior to acquisition included in arriving at net loss above 


stated, $2,538,906; deficit Dec. 31 1929, $3,207,438; add: net loss for year 
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ended pee. L.8 1930 ir olen Sere. Ban boa 012,920, provision for contingencies, 


$5,791 33 arlaing owt out ¢ uisition of stock from 
minority iS panene” &c., $167.8: $23; deficit Dec. 31 1930. applicable to stock- 
holders Of Curtiss-Wright Corp. $18,179, B18. The latter fi excludes 
deficit, Dec. 31 1930, spplcnule eo “minority stockholders in subsidiary 
companies, amounting to $712, 797, 
Consolidated Balance Sheet Dec. 31. 
1930. 1930. 
: TAabdil on. 
Capital 
1,258,218 8,999,156 Accounts payable. 1,296,727 
t.&e 127 


Res. for 
Minority interest. 2 


,340,764 6,696,327 


has onwmgine 67,122,715 Pane cvond 67,122,715 78,472,925 
After rm ET of $5,152,637. b Collected after Jan. 1 1930. 
ng a b 1,137 997 no par shares of class A stock issued or to be 
for subsidiaries’ sick stock deposited, 6 299, 271 ee aes common 


stock issued or to be issued for subsidiaries’ Copcased pode sur- 
plus of $16, 006.6 . less deficit Dec. 31 1930 of $18,179 ts Includes 
call loans.—V. 13 p. 2972. 


Curtiss-Reid genom Co., Ltd. (& Subs.).—Zarnings. 
Consolidated Deficit Account as at Dec. 31 1930. 











Operating losses for year 1930._........------------------.- $136,281 
Amount set up to cover loss in es So Cirrus engines and 
ee ean wane af Sree. ARIE TR 31, 
Romuaietion, buildings and te | Seni a 30'443 
Depreciation of aircraft used in pummel opiates... Bute 48.463 
Loss for ton on OO ste cammrnthnntineta hier tad Agel -tentinather spe bog written off. = ape asks eae! ss70.ie 
n -—-——s-- = , 
Betertootal and Gevelopaneat—eapenses Witten Off - 2-2-2 261.008 
ERIE ET ASR SEE Sit SENDER DR pee $645,984 
Deficit balance, Dec. 31 1929.._._...-------.------------- 133 ,322 
PP i SUC. Lis wuibaccmereeseseoncceccssoccaua $779,306 
—V. 130, p. 4057. 


Curtiss-Wright Flying Service, Inc. (& Subs.).—Earn. 





asl incodingacpirts Eofbe petting erties OO __. 94.707 751 

es, er opera’ revenues. ......-... . . 
Cost of sales, selling, general & administrative expenses- -- ----- 6,842,107 
leah titan aa arid it otis idl eed el aedineie mame wwe ae $2,104,356 
Other conte, Di Move tcusdbudbootintekwdbauwocesunwe 18,175 
Net tereste n= DN Mtstctabbneneketdine Se pianerenvccoutoss $2,086,181 
Pie a DAR RAY Rhee R eh ean dee eoesne ca 195,907 
bE Jaae be babiabnaewaeddosnmbiode 85,736 
Inventory. ad Planes, accessories, &c_........----- 1,112,091 
cl. lauldetion Pe Curtiss-Wright Exhibition Corp... 117,856 
LLM with bees add bbe Keb wwdodsaverueccsdsnve $3 597,772 
Detie Jan: Pe MeCeb ths uch ukh knead anebieaawnctaanel 2,153 ,756 
Provisien for contingencies. -.............-------------.--- 1,200,000 
MS, BOND DODO A akd tbe nbbe bcs ckdcucosuudbiaesckis $6,951,528 

Consolidated Balance Sheet Dec. 31 1930. 
Assets— LAabilities— 

dh NV an digi oo tn tn ta ews ewe 248 | Accounts payable.......... $278,867 
Accounts receivable. _.....- 357,745 | Accrued wages, interest, &c__ 11,912 
_ EERE Gea 1,417,131 | Dep.on unfilled sales cont.,&c 152,894 
Deposits & advance payments 5,630 | Notes payable. ..-...-..... ,470,000 
Due from ee companies 156,218 | Accounts payable. .....__-- 354,556 
Land, airport sites. ......... 443,346 | Sundry reserves..... ...... 174 
Airport construc. “y equip.,&c x3,751,429 | Notes pay. subsequent to 1931 22,000 
Investments, at cost. _.._._. ,800 | Reserve for contingencies_._.. 1,200,000 
Leaseholds, prepaid insur., &c 161,209 Capital stock.............. 5,000,000 
OIEK 6 i Rain dihdinSemecie 1| Capital surplus..........-.. 2,922,881 
RP EE EN 6,951,528 
Abide aceaiatidene sie amie $6,527,756 





x After reserve for Seiieanien ‘a $898. 039: y Represented by 875,000 
no par shares. 


Davis Coal & Coke Co. (& Subs.) -—Barnings. — 














ner Years— sais 1 T8O o0 003 $2! 19 9. 110 92 1927, 
Oper. costs, sli. & en. sep A re $2,546,111 $3,482/440 
, taxes, &c___ . , ,476,4 2,413, 3, A 
* ‘indus. re slot activ 10,413 9,162 3 nor aarae 
on Vs. 2 ; 13, ° 
Depletion, Soerectenee. ane “an 
royalties & amortiz’n 108,300 149,211 149,622 187,211 
Profit from operations $75,518 $104,250 def$30,588 $63 ,509 
Net inc. fr. other sources 164,411 166,227 154,373 161,918 
Profit before interest _ ‘ 
pabromiemmer gers $000.000 avoariGuas.res Haag 97 
Prov. for Federal taxes, 
cont “ a 21,400 22,550 6,656 15,804 
Net income_-__..___- $218,529 $247 ,927 117,129 160,649 
Divi declared ____. eee weteme . - oer 
Profit & loss cr. adjust _ _ Cr8,992 5,413 Ti ae 
Balance, " 
. as panies gtock $64,829 $253,340 $128,889 $160,649 
par 53,091 54,242 54,294 54,294 
Earns. Ber sh .on -on cap stk $4.11 $4.57 $2.16 $2.95 
—VvV. 2779. 
Deep Rock Oil Corp. (& Subs.).—Condensed Balance 
Sheet Dec. 31 1930.— 
Assets— Liabilities— 
Real estate, &c., oil wells and 6% conv.gold notes, due 1933 $10,000,000 
equipment, Me duet. 2 x$44,143,040| Sub. co.’s bds., notes & cap- 
Unamortized’ debt discount ital stock heid py public. . 207,201 
and expense__......_____ 2,595,121| Standard Gas & Elec. --- 6,453,694 
Advances to allied interests. 377,913| Notes mF ag eet. Seiad 1,021,248 
Investments............... 426,885 | Accounts payable________._ 880,094 
Sinking fund & other deposits 2,995} Accrued for interest...__._- 200,167 
Prepaid accounts and insur- Accrued for taxes..__...__- “ _ 
ance unexpired_.......... 142,622) Accrued for dividends_-____ 
— charges........... eet'ate eames a wane’. ; j. credits. 146, 364 
TTR asnehiesdssacese , prec reser 
Special cash deposits. __..... 45,000 | Other ee rec - an Aas 
Accounts and notes receiv- Capital stocks........___.. y25,110,534 
able—DNet..............- 1,937,537 | Surplus........-....... 925. 
Inventories......-........- 2,290,677 ARE ae 
Co $52,934,617] Total_...._____. CMF! $52,934,617 





x Includes oi] and gas leases, oil wells and equipment, pi i 
cars, refineries, distributing stations and facilities af ge Bn therne 3 S 
,000 shares conv. pref. stock, $7 cum. and 599,475 shs. com. stk. (no par). 


Note.—This balance sheet does not include Deep Rock Oil & Refining 
Co., the entire ro Neeerta of which is leased to Deep Rock Oil Corp. The 
rentals received from such lease accrue to Standard Gas & Electric Co. 
through its i daa of the entire capital stock of Deep Rock Oil & Re- 
fining Co.—V. 132, p. 2592. 


DeF orest Coadtig Radio Co., Ltd.—Ezira Dividend. - 
e directors have declared an extra dividend of 20 cents per share 
payabte June 1 to holders of record May i15. From May 1 1930 toand incl: 
aft B... 1 yah Dats _ a | al quarterly distributions of 20 cents 








"Devonian Oil Co.—Earnings.— 

ears— 

Gross income from operations --.---.--...------ 1 1938. 544 $1, 102 767 

Oper., develop. ee ss cis: & taxes... . 699,152 1,101, *832 
Opera’ I oct su aS GA pees to melas kd tas nt 59,392 $430,936 

Pe 5 ga a pe NSA 3 308 18,541 
Total fpeome iii wie iredas asscea Wi dh cdi ns w sais pao tla extent 732-508 

Dep betlon 22222 LI IIIS 83,670 118,47 
SS SO CI IE. win i vo o beccenpodssseggegsve 685 

Earns. sh. on 398, 800 shs. com. stk. (par $10) -_ $0.18 $0.29 

—V. 132, p. 2398. 


Dexter Co.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 131, p. 2902. 


Distributors Group, Inc.— New President—Sales of North 
American Trust Shares for First Quarter Show Gain of 38%— 
Three New Directors Added.— 


Geo. B. Cortelyou Jr., has been elected President, succeeding W. W. 
Watson Jr. Three new members were added to the board of directors and 
three new , ent on the executive committee were created. Allen 

7 firm of Hughes, Sherman & Dwight, ptecrueve oy 
Inc.; ye MeGowan, Pre A em > of McGowan ar. 
ivestmen bankers, Chicago, Knapp 
Va "were named to the board of directors 


President of ehnenenetion Mar 
Adams investment bankers, 
Fenner & Beane, members of the New York Stock Exchange. 

Sales of North American Trust Shares for the first quarter of 1931 showed 
a@ substantial increase in dollar sales volume over the last quarter of 1930, 
and a 38% increase over the first of 1930. Investment houses 
distributing North American Trust now total 1,593, an increase of 
58 over the past month, the report shows. 


West & Co. Not Indebled to Co 


mpan 
of West & Co. the f following tosemens is 
issued by “Distributors Group, Inc., sponsors of North ican Trust 


‘“‘West & Co. are not indebted to Distributors Droup, Inc., in any ‘Mey B 
either directly or indirectly, nor is Distributors Group. Inc., indebted 


that 
“West & Co. have been but one of a large number of stockholders in- 
cluding many important investment houses and affiliates of prominent 
banks Scattered throughout the United States and in Canada, England and 
Continental et gr The ownership of an - house ts a 


decided minority interest, in the case of t & Co., their stock 
= peered less pn 1E% of the cuietanding | aes of Distributors 
roup, Inc.”’ 


Earni 


's for Seven Months Ended Dec. 31 ee. 
Gross profit from sa 


sales of newly created & repurchased N 


American Trust Shares amounting to $66, ye debe iinet $4,635,967 
Selling, administrative & general expenses (incl ns 
to dealers, advertising, literature, salaries, legal & audit fees, 
telephone & SE: BNE, GR cl ddin a davdancbekoasunian 3,521,371 
a i a i a i ia ll $1,114,596 
Int. on res. fund and ‘‘currently distributable funds’’ held by 
Guaranty Trust Co. of N. Y. as trustee for North American 
Trust Shares (includes int. on both funds for the month of * 
June 1930, amounting to $36,016)____...-.-------------- 154,903 
Int. on co.’s bank balances, exchange fees, & divs. received. ~~ 14,286 
PR ik ol coe ue ee eae bcc ccbcaeask awe $1,283,785 
Fees paid to trustee: 
In respect to issue and deposit charges_-_-_-...-._------ 53,671 
In respect to coupon disbursement ‘tees and other continuing 
fees (includes fees for six months ended June 30 1930, 
OO idk Bo iio ae kite comedaens 142,670 


Interest on loans, collection cnarges, &c._..-..------------- 55,728 
Special com ensation paid under the terms of a contract dated 

Feb. 21 1930 between Thomas F. Lee & Co., Inc., & a former 

part owner of that co., the liability for which was assumed 

upon the acquisition of the business & net assets of that co. 





on June 1 1930. This contract expied Feb. 28 1931... .---- 214,989 
Provision for depreciation of securities____...-......_.-..---- 1,087 
Provision for Federal income & N. Y. State franchise taxes - - - - 176,503 

rN a Ta ne wk waisanh aw @ $639,135 
Balance ht May eS a ede laa 139,114 

Total | ourpins a a as dial edd willie a $778,249 
I a a ls caus ui isily abeerniien alk 206,858 
Appropriated as a reserve for contingencies_.......-.-------- 18,200 

i, Fee BE BO aa i ian cto eivntace $453,190 

Balance Sheet, Dec. 31 1930. 

Assels— Liabilities— 

Patacibimebiniaécawinns $921,937 | Secured Aemand loans...-... $1,539,555 

Cash set aside: Dividend payable Jan. 2 1931 70,566 
For div. pay. (per contra) - 70,566 | Accts. pay., incl. prov. for 

For redemption of North Federal income tax__-.---._ 566,926 
American Trust Share Reserve for N. Y. State fran- 

certificates for less than ge ea 53,515 

ee eee See 6,000 | Reserve for contingencies - - - - 118,200 

d drafts out for collec- DP: <cisvbcoesounse «1,047,102 

tion secured by North Paid-in surplus. .....-.-.--. 25,000 

American Trust Share Cer- Earned surplus........-.-.-. 453,191 

tificates (pledged against 

demand loans) - .......... 2,528,864 
Accts. & other drafts receiv __ 08,794 
Due from Cumulative Shares 

EE RT Sa 31,607 
Marketabie sec. & North 

American 

7 Ie PRES 13,316 
Investments th associated 

cos. at cost (50% paid) -___ 63,750 
Furniture & fixtures. _.____- 28,581 
Deferred commissions. -_-___- 38,481 
Goodwill, contracts, &c__._-_ 162,158 

yA et ER Rr ee <a $3,974,054 Ba ncbnscetetbicabcse $3,974,054 





x Represented by 285,772 no par shares (including ge to be issued 








against on 1930 sales of North American Trust Shares in lieu of 
cash co 
Notes 303 7en° are contingent liabilities for uncalled subscriptions amount- 


in, 

Be are ;, Se to purchase the underlying securities of North 
American Trust Shares amount to $493,395 made to cover sales of trust 
shares confirmed on Dec. 31 1930 and not created until following business 
day.—V. 132, p. 2972. 


Dominion Coal Co., Ltd.—Bonds Called.— 
There were recently called for redemption on May 1 1931, 


a total of 


$266,000 5% list mtge. s. f. gold bonds, due May 1 1940, at 105 and int. 
Payment is ‘be 


ing made at the Royal Trust Co., 


105 St. James St., 
Canada.—V. 130, p. 2971. 
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Dome Mines, Ltd —ernings — 














Calendar Yeurs— 1930. 1929. 1928. 1927. 
as Ge ae tan ey ea as $775,266 $3,590,189 68.914 .oe3 $4,031,744 
Non-operating revenue- 324,118 321,170 230, 211,937 
Total ineome-_-___.__. $1,099,383 $3,911,360 $4,145 $4,243,681 
Oper. & maint. 953,488 2,028,473 2,111, eit? 2,207,137 
Res. for income taxes _ _ _ 28, 89,457 94:894 75,959 
Reserve for deprec. 
viants, &c.......... 32,185 15,178 445,340 444,247 
Wes oon caon nck , 953.334 953.334 953,334 
Balance, surplus-__--__ def$867 ,624 $824,918 $540,548 $563 ,004 
Earns. per sh 953 334 
shs. com. stk. (no par) $0.09 $1.86 $1.57 $1.69 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Asseis— £ Liabilities— $3 $ 
Property account.x6,289,932 5,660,853 | Capital stock.-...y7,000,000 7,000,000 
Div. assur. fund... 2,785,427 2,639,333| Accts. pay.,&c_.. 167,509 86,252 
Investments ..... 2,130,810 3,370,864 ms int. & other 
sis teicgastiienin sts 68,346 08,027) taxes.......... 33,151 128,703 
TES hekedscces 332,139 311,192 Dividends Payable 238,334 238 ,334 
CREE icuccun sevens 500,000 | Unclaim. divs. - 39,505 37,639 
Accts. & int. rec... 85,489 . 89,821 . res., &e_- 2,128; 162 2,191,130 
tories. ..... 89,535 171,630 | Surplus.........-. x z 3,172,172 
Deferred charges... 8,956 12,510 
WOR itntann ? 854,230! Total.....-.... 11,890,634 12,854,230 





y ocamiet by 8 953,334 no par shares.—V. 132, 


Drug, Inc.—New Unit Formed.— 
Effective April 27 1931 the ee Co. (a subsidiary of called. Williaa Inc.) 
announces the formation of a new wholly owned subsi 


Inc corporation. The new W: 
good will, trade n 


Delaware 
certain of the assets, inventories, accounts Rin... ny 
as William 


© marks meg patents owned by the former corporation known 
Peterman, Inc., a New Jersey corporation. 
Under the ownership of ‘Bristol-Myers Co., the new William 
Inc., will promote the sale of Fl d various other Peterman 
ay new sve Seth as follows: Evans E. 
E. A. Means, H P, Bristol, Lee H. Bristol and AEF Bristol Jr. 

e officers : Evans E. . Stone, President; Sterrett, Vice- 
President in charge of sales; J. larrey ioe President in n charge of 
export; J. L. Warner, s BE. FS: Secretary, M. 
Lozier, 1 t Secretary. The a. Toe will be under mr p 4 


Principal products of the company are Flyosan, the deodorized insecticide 
Peterman’'s Roach Food, 


for flies, oer gy po: , &.; Discov Peterman’s 
and Peterman's Ant Food. Fiyosan and the Peterman products have an 
be Ne sale in the United States and many foreign countries.—V. 132, 


Dubilier Condenser Corp.—Wins Suit.— 
Judge Nields in emg States District Court at Wilmington, Del., has 
a decision in favor of this company against the Government, 
wherein the Government contended that certain patents owned by employees 
of the Government should be turned back to the Government. This de- 
cision affects the alternating current radio set operation, which patents 
are owned by the Dubilier tng 4 and were obtained from Government 
= loyees under agreem he Radio Corp. of America was _ sued 
these patents and pied te Court held that they were infringed by RCA. 
Ganekdieration of this appeal has been withheld pendi ing a decision of the 
lower courts on the Government ownership question. is present decision 
now gives clear title to the Dubilier company 
In commenting on the Government's contention that the patents 
were Government property, Judge Nields said that to hold that every 
invention made by research workers in the Government's employ is Govern- 
ment oper would be not only contrary to law as laid down by the 
Supreme urt, but would have a strong tendency to destroy the morale 
of the Bureau of Standards and take away a just incentive on the part of 
employees to make inventions.—V. 131, p. 1263. 


Dunhill International, Inc.—£a:nings.— 


. Stone, 











Calendar Years— 1930. 1929. 1928. 1927. 
‘POMBO. «a sendsdcss $1,350,213 $1,923,316 $2,020,845 $2,746,814 
Income non-trad. cos - - - 95,840 637 ,051 693 ,136 236 376 

Totalincome--_-_-__-- $1,446,053 $2,560,367 $2,713,980 $2,983,190 
Cost of sales, admin., 

sell. & gen. exp__.._- 1,405,268 1,712,566 1,722,306 2 096. ort 
De bpsietion ith cad ah ms 11,370 12,599 16,229 
F ncome taxes_—_____ 8,157 62,637 89,284 3° 658 

Met profit. ......... $21,257 $772,565 $886,160 $792,943 
I ies ts tin ae in asta b405,408 a658 539 500 ,000 250,000 

Balance, surplus - -- -- def$384,151 ot One ee ago $542 943 
No. of shs. of stk. outst — 145 866 141,585 125,000 5, 
Earned per share --__-___ .34 


5.47 $7.09 
aids ta dividend during 1929 amounting to 


a In addition com a — 
es). ‘my company also apid a stock dividend amount- 


$69, 630 (6,585 shar 
ing to $66,784 (4,281 shar 


eccemv Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabilities— 1930. 1929 
3 ES aR $206,413 $588,811) Accts. pay. trade. $145,825 $108, 312 

Accounts receiv... 400, 443,822| Accru., roy., com- 
Inventories. _.... 716,426 835,603; mis., int., &c__- 16,516 67,907 
Investments - - _.- 2,200, 2,220,405 | Res. for inc. taxes_ Gee) cok 
Mach., furn ‘ Deferred liability. 486,347 583,618 

leaseholds--. . — 45,679 55,325 | Capital stock. --..- x2,278,273 2,211,489 
Deferred charges_ 18,762 40,937 | Surplus._........ 715,882 1,213,578 
Goodwill. ....... 1 1 
Franchise--__..... ee seagininns 

kiddin donk $3,651,001 $4,184,905! Total..-...... $3,651,001 $4,184,905 





x Represented by 145,866 shares of no par value.—V. 131, p. 4221. 


Dunlop Rubber Co., Ltd., England.—Omits Dividend.— 
The directors have decided to omit the final common dividend for the 
i 1930. For the previous year a final distribution of 9% was made. 
‘otal common dividends for 1930 amounted to 6% as against 15% for 
1929.—V. 126, p. 2798. 


Durium Products Corp., N. Y. City.—Receivership. — 

The Trust and hur 8S. Jones were appointed receivers 
recently by Judge Coleman upon the petition of William P. Mangold, a 
creditor, and with the consent of the debtor corporation. The complaint 
stated that the corporation owns patents in 57 countries juat in the manu- 
facture of durium ucts and has book assets of $500,000, against liabil- 
ities of between 50,000 and $400. ,000. Since the carly part tof 1930 the the 
corpora specialized the manufacture of pho 
known as “Hit of the Week’’ records and is selling about sein ee of these 
records weekly. The business is said to be operatin: “ a fitable basis, 
but the corporation is short of liquid assets.—V. 127, 10. 


Eastern Rolling Mill Co.—Zarnings.— 
For income statement for quarter ended March 31 see 
partment”’ on a preceding page.—V. 132, p. 1998. 


Eastern Steel Co.—Plant Sold.— 
~4 weiss sale ¢ iene ang ies of the company at Pottsville, Pa., 
1 20 and 21, alt. n & Co., autioneers, Philadelphia, 
a high bid of $52, 00 was ycdeanited 7 A. L. Luria of Luria Brothers & 
Reading, dealers in iron and steel scrap. The bid consisted of 
$500, = ces “tee all buildin uipment and real estate covered by 
irst mortgage bonds, and $12,500 for material in stores. This was 
my ekcons of = o,aseregate bid bide submitted later on the plant, equipment 


‘Earnings De- 


te parcels. 
When the fe dualifying’ debes deposite of bidders were filed with Roland Morris 
of ye eckscher, Philadelphia, the master, it was disclosed 
that A was the recent purchaser of the $1, 800.000 of Eastern 


Luria 
Steel Co. bonds at $208,800, and an additional $40, 000 compensation to 


the bondholders’ committee for services over a period While 
the bidder will be yen a neh to © pay in cash for the mts Bh ad tee stores, it is 

< the plant, equipment and real estate 
may be satisfied wit wake te bonds. 


received for stores, _— 
$150,000 will be off receiver’s certificates, and any 
maining cash 

a oe 


required to 
will bee arelutae Pag yey off the creditors and satisfy the rpeas. 
erstood to represent about l6c. of every remaining dollar for 
tors and 84c. for the holder of the bonds. 

OR cas cane tee the receiver on Feb. 28. 

sian Fwy, that Mr. Luria has sold his interest in the company to Beth- 
Judge Dickinson of the U. 8. Diteiet Court has reserved decision on a 

request to approve the sale of the plant and remaining assets of the com- 

Pany to Mr. a.—V. 132, p. 2593. 


Btoctric Boat Co.—Resignation.— 
id B. Lanier has from the board of directors.—V. 131, 


Of the cash 


D. 


Electric Stora e Gattery Co.— Wins Taz Decision.— 
A by od Government for a tax refund of $1, AG fol we 
won by th pany dn a decision handed down by Judge W: H. 
Kirkpatrick of th the 8. District Court at Philadelphia, Pa., to the effect 
that the company's products are not subject to e higher tax te on 
i eg eg if pb BS are $075 tae ie adaptable for Pp commercial 
2 in taxes the ba Stet paid 
on products a, it' manufactured | and ma act between July 1 1992" and 1926. 
$2181 000. Co. (Sweden).—Reports 1930 Net Profit of 
The company reports available net rofit for 1930 of $2,154 ,000. 
have pro a= See of the year, the same rate 
for the two pr currying 8 $590,000 000 as compared with 
~over 0 sta vinet 
e consolida balance “sheet of the company, poe | all sub- 
sidiaries, shows oad assets of $21,207,000 and a strong financial position, 
with current t assets exceeding current | ¢ Hab bilities by a ratio of 12 to 1. The 
com ‘s patents, trade marks and good will are entirely written = 
te of the mei! aoe — last year, the unete’s 
cr output d produ: better financial results than 
pr year. Sales 19 nibewetor Feodecs. includin: g refrigerators 
vacuum cleaners, were during the first quarter of 1931 than for — 
correspon year 
Emerson-Brantingham worn — Sonos f Par Value. — 
The stockhold p proposal to change th 
$1 share and of the cna PS 
share of each class to be exchanged 
The class A stock has the same preferential and other rights as it pre- 
ar had under the no par value certificate.—V. 132, p. 1626. 
Empl oyers Reinsurance Corp.— Special Dividend .— 
rs have d dividend D of >. cents ame in 


eclared a special 
aS Vera dividend of 40 cen ei gt 
outstanding capital stock, ble May ~ ” holders oO rd "April ee 
Like amounts were ‘pale 16 las 


on Feb. 1 
Earnings.— 
For income statement for quarters ended March 31 see ‘Earnings De- 
partment’’ on a 
The balance sheet as o arch 31 1931, shows cash, government and 
marketable securities aggregating $5,142, 308. Capital and surplus ap- 
plicable to the 150,000 cares totaled $3,750,000.—V. 132, p. 859. 


Enamel & Heating Products, Ltd.—Bonds A pproved.— 
The shareholders have ratified the enactment of a by-law authorizing the 
pro bond issue of $500,000. 
A. Hesler has been appointed President and Managing Dir 
He has been Managing Director for the past few years.—V. 132, p. 2O73. 


Etablissements Kuhlman (Chemicals), France.— 


Smaller Dividend.— 
The company declared a dividend of 20 francs for the year 1930 as com- 
Pa dy nes for 1929 on a smaller capital than now outstanding .— 
: “ 


(The) Fair (Department Store), Chicago.—Resigna- 


tions.— 

a the annual meeting held on April 28. all officers, with the exception of 
A. Brockman and A. Schindel, Vice-Presidents, were reelected. A. O,. 
aa. was elected Assistant Secretary. —V. 132, Pp. 2593. 


Fashion Park Associates, Inc.—Net Sales.— 

Net sales for March were $1,982,946, against $2, 253 ,985 in March 1930. 
For the three months ended March 31 last, net sales were $5,681,418 as 
compared with $7,094,166 in the first three months of previous year. 
This is after elimination of sales between companies reporting and does not 
oo the sales of those companies controlled but not entirely owned.— 

- 132, p. 859, 1626. 
Consolidated Income and Surplus Account for Years Ended Jan, 31. 

Years Ended Jan. 31— 1931. x1930. 
{Including Fashion Park Associates, Inc. proportions of profits and losses 

of poePy-ennes subsidiary companies 











Selen—net (consolidated Sarg Beg dhe teapots $24,478,433 “2 Buy rit 
I ne ae cs mi ale ew meee a 16,916,693 
Operat: MD So nck tin ddie Rerw nti ieleitaia> w 8,530,224 396:101 
Deprec. & amort. (applicable to operations) - --.-.- 346,091 
odt t profit from o NG wits midi ds indole te alive loss$1 ,314,574 ‘ger are 
: = Ercams, beanies building & leasehold inc- - 867 ,065 7,681 
iE DR |. a an hone nan eidedinets ef$447,509 $2, 035. 559 
ta deduc., incl. oper. exp. of bldgs. & tonemcaaee " ¥ 100,464 6.676 
Reserve for Federal income tax & contingencies... $$ ----.-. 950° 000 
BE DEEN, dow oo pair no cene Minnednnen eens loss$1 ,547 ,973 $908,884 
Fashion Park Associates, Inc. aro roportion of profits 
& loss of partly owned subsidiary companies. __ 234,606 39,362 
Adjust. on oe ncell. of employ. contracts, &c..-.. ean. >. cages 





Ee a ein weit vn ene eieatemin loss$1 ,790,241 $948,246 
Balance eee os 1929 (Weber & Heilbroner, Inc. 

now Fashion Park Associates, Inc. & Brokaw 

Brothers, incl. Weber & Heilbroner, Inc. share of 














undistributed surplus of partly-owned subs.)...  §_____-- 1,355,735 
Previous earned surplus--_.-....-.-.----------- 1 COPAROE:. (5 Sitka 
Discount on preferred stock purchased for retire__ _ 4,9 558 
Profit on treas Ce Gen swcrescee.... comane 510 
Overprov. by sub. for employ bonus -.._.--...-- en... asenbe 
Other reserves of subsidiaries.......-.-_._..._- ae” «Soe 
Inc. in cash surrender value lifeinsurance.......- = 600  =--.... 

Watel GQ. 62.0 eo wks xeceuecdiyisdesviies 2,540 $2,305,048 
Cash dividend on preferred & common stocks- -_--_ y290,624 97 ,4 
Common s div. on com. stk. (amount trans- 

ferred from surplus to capitalize stock dividends) -._..-. y 
Res. for divs. on pref. stk. payable Feb.11930.-..  __.--- 145,411 
Adjust. in connect’n with invest.in partly-own subs 35,147 9,1 
Additional Federal income taxes..............-.  --..-. 2 
Res. for divs. on minority-owned pref. stk. of Shul- 

man & Co. i. a. is wholly-owned by Fashion 

LEE ELE LOE NE LL 4,027 447 
an" for doutbful sesouate, BOivwitisidinutnaiveaens oS 

NS ee eT cee nie akin wae Wikia amie def$1,512,3388 $1,087,897 
Balance “of capital surplus arising through acquis. 

of wholly-owned subsidiaries_................ 365,438 365,438 

WalGNeS AP GOs BA ccdwnedaswenedanpeccbte def$1,146,900 $1,453,335 

x Tnis period covers 14 months as to Fashion Park and Stein-Bloch 


Manufacturing units; 13 months as to p lhe 8s, Inc. and Juster Bros., 
Inc.; one year as to The Hub, Henry C. Lytton & ‘Sons, and 11 months as 
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to Weber & Heilbroner, Inc., Weber & Heilbroner Women’s Departments, 


Inc., Brokaw Brothers, ‘and Shulman & Co., Inc.; and 6 months as to Chaix- 


, Inc., all wholly-owned. 
to tae patly-woned subsidiaries, a portion of whose profits 


or losses 
is included above, the 


covers 11 onthe : with the exception of L. 











Strauss & Co. which is for iy cope and tem ~'y Inc. for 6 months. In 
the case of The Metropolitan -owned subsidiary, the period is 
for one ag but none Sof the profits od oF this eo 4 for said was 
allocatable to Fasnion Park Associates, Inc. no part profits 
is included in the above statement. 
y Preferred dividends only. 
Consolidated Balance Sheet Jan. 31. 
x1931. 1930. 1931. 930. 
Land, bidgs., lease- TAabtltites— $ $ 
holds, mach., &c 4,007,087 4,188,789|7% pref. stock.... 8,309,200 8,309,200 
ie ast poten ail 94, 1,969,711 | Common stock...y4,540,015 4,540,015 
Ni 439,727 476,458 | Notes & accts. pay 3,535,048 7,026,723 
Accts receivable. _ 4,096,690 5,276,067) Pref. divs.payable --.---. 145,411 
Cash surr. value of Accr. salaries, com- 
insurance policy 86,687 67,352| missions, &c... 222,677 352,701 
ie aene 4,985,825 7,384,279) Res. for Fed. taxes 
Inv. in o & contingenc 75,240 177,875 
sub., adv., &c.. 1,744,903 2,356,884) Notes payable 
es... 831 382,515; current)....... TOO  —s wwovce 
Dabtideares dom 1 reserves... 71,062 19,649 
pur. obi 46,700 caceco 
Minority interest. 81,174 77,147 
ommmanetal def1,146,900 1,453,335 
kittie heme 16,486,295 22,102,056; Total.......-- 16,486,295 22,102,056 


9. = ae depreciation. y Represented by 300,397 no-par shares.—V. 132, 


Famous Players Canadian Corp., Ltd.—New Directors 
—Change in Fiscal Year Ratified.— 
Pa Ww. MeLaugiia. President of the General Motors Co. of Canada, 


and Victor Ross, V ice-President of Imperial Oil, Ltd., have been elected 
mg oo to fill two vacancies on the board. 


The tion’s fiscal 
has been changed to end on Dec. 31 instead of Aug. Re —vV. 130, p. 3886. 


Federal Grain, Ltd.—Defers Preferred Dividend.— 


e directors recen voted to defer action on the requier quam 
gividend of 130% ton. “a4 4 2. pref. , par $ eit 


9 last, quarterly y distribution on this @ was made on ‘Foo 2 2.—V. 129, 
wi illiam Filene’s Sons Co.-N ew Director.— * a 

odgkinso been elected a director to succeed Harry R. 
Floyd =. 132, Pp. 2778. 











Finance Service Co.—Balance Sheet March 31.— 
Assets— 1931. TAabtitttes— 1931. 1930. 
Furniture & fixture $31,668 $307 717% cum. pfd. stk. $245,550 $245,550 
ti eatin 0,651 429,479 | Com. stk. class A. 920 622,920 
Notes receivable.. 2,757,066 3,038,101] Com. stk. ol. B... 200,000 200,000 
Ve, Coll, tr. notes pay. 1,191,000 2,120,500 
less reserve... .. 77,185 547,415 | Res. for Fed. tax... 17,885 12,878 
Acerured int. on Unearned comm... 141,368 159,754 
notes at a 43 1,257| Res. for div. on 
Interest paid in pref. stook....- 1,432 1,432 
advance... .... 1234 29,314] Deprec. reserve... 19,436 17,766 
Conting. reserve... 100,000 # -..... 
Paid-in surplus... 384,165 384,165 
surplus... 225,793 311,359 
TOM sc cccnvne $3,140,548 $4,076,324 Ling Seah dab at depen $3,149,548 $4,076,324 
x Represented by shares of $10 par va 
The compan ~ ph ooo mee months of io81, after pa quarter! 
ae eeed $16.61 eh he on ite com. oe Sie doses 
has added $16 afi cute dea Dec. 31 1930.—V. 132, p. 1041. 


First Stevten o& Bond Co.—-Bonds Paid.— 
timore rust Co trustee) in a bey ag recently to all holders of 

1) ees cae bon ds dated 
is 1924; i 


ie and ga: 





mek ig Mort Co. of Balto. ist meee 6% guaran 
woe MR , states that by reason of etault on the Dart 
nd Co. and National Mortgage Co. 
pH RAY. eee — e -, AF... of the ug oot of trust s, = He 
the pg a bonds were issued and Baltimore Trust Co. (suc- 


secured, 
Sym ig Fay 5 deshened the principal A ail said bonds to be due ane 
Bure and liquidated all of the property held by it as security for 


-y from the liquidation | — trust pro y are sufficient 
to fn Payment in full to all holders of ants bon ore the principal amount 
thereof, bad ag ag smeereee Bnrenin ay fe » ae (ALE —"% » wie te 

principal amount o a! wer terest 
thereon to A Bf. LS 1981 will be made by Ge srustes at ts main office in 
the City of Baltimore upon presentation and surrender we said bonds with 
all unmatured ceupons attached. 
eau 


B. & B. W.) Fleisher, Inc.—Sale.— 
pilin 8. pamenee. of law firm of Edmonds, Obermayer & Rebmann, 


purchased fro m receivers the perty of the company 
Kiet = tne a of | bondiatiers. Prior ©, the sale various 
es of uipment and machinery disposed of b 


had bee = rere. 
miscellaneous sales brought total ore 392. 063.—V. 132, 1424. 


"Florsheim Shoe Co.—Smaller Dividends.— 

The directors have declared a pascerty dividend of 374 cents a share 
en the class A common stock. p the steck en a $1.50 annual basis 
as compared with $3 a share Seoviows y, and a wile plac dividend of 1854 
cents a share on the class B common steck, laces this stock o 
75-cent gouty basis as against $1.50 Both dividends 
are payable June 1 te holders of record y 15. 

.«. 22 commencing on the dividend cut, President Florsheim said: 
Audit of our business for the six months ended April 30 is not yet com- 
} anal pond figures at hand indicate earnings will be considerably less than 
reduced earnings for the six months wane April 30 were brought 

about by lower sales volume and especial! inventory depreciation in 
both man and retail divisions, "Florsheim eal said. Reduction 


manufacturing 
in retail ~ TFT of $1 and $2. Sonnet? announced on men's shoes, made sub- 


tory adjust The women’s shoe line now is 
ae a@ profit.—vV. 132, "s Y 3390" 1811 1. 


Flintkote Co.—Sub. Co. Changes Name.— 
Effective Ase 22 the name of Flintkote Roads, Inc., the Flintkote Co.'s 
diary been changed Colas 


subsi colas in the United States, has 
Roads, Inc.—V een wag Sy Pp. 2593, 2206. 


Consolidated Income Account for Calender Tears. 








1929. 
Gross income from o tions of roofing, licensing 
and industrial emulsion divist RI ONE HE = $1,398,024 $1,217,875 
Colas operations in U. = ——- ae LL aaron 
Co.'s proporation of Flinthoos Ro w, RIPES = Dvans, EE 22 Been 
tions abroad (tentative) mon eng inves 
EE CURIOS. 5 ctibibb dius WESke Le eeu,  pr359,819 Cr34,962 
perating in ttt te ee ee * * ’ 
PR A ofp patents ni th abl blll adn Unk abit Adin Gpitadbitin alesis bev eth * 295 bt 
ee nec n smal nis awd ene 564,582 423,810 
E Sc in tose dag cds ndithin sat asendilii ete See ee <5 Shades 
RE AE aR i Rl 8 72,866 
cid unn ddd hig abaadtiedieuisoeow $17,842 $685,371 


Ronald Jones, Vice-President and Treasurer 


figures for the 1929 profits of the Colas Flin 
have not been finally determined. intkotre companies abroad 


Arrang: 
made for the ieamediate payment to the company ps | 
Expenses a 
to surplus of 5 


ents, however, have been 


95,000 on this account. 
ppl to the previous year's epeney A no! have been 


been charged 
about $96,500 were reported during 1930, but related 





to 1929 operas fons abroad, 
Flintkote ads, Inc., end oF 


States and Canada w 


105, ag the company’s pro jon of 
iaries, 1929 eon dda” E 2. United 


ene of $102 800 in w 
is included a write-off of an Rg ry meer of s 2,600 made several years ago, 
and a reduction of $40,000, in the book value of idle machinery 
The final instalment, amounting to $1,537,500 or 374% of th total 
on 139,244 shares of class B common stock, was received on Feb. 19 1930 
Tentative Comparative Consolidated Balance Sheet as at Dec. 31. 
1930. 








1929. 1930. 1929. 
Assets— $s § $s $s 
Cash,incl.callloans 2,386,685 1,375,346) Accounts pay. & 
U.8.Liberty bonds 102,169 505, accrued 558 $71 ,608 
Accounts receiv... 1,618,543 1,697,220| Dividends payable -..... 659 
Notes receivable. 1,789 387 ,857 | Accrued Fed: 
Inventories (at the States taxes. -_. 18,876 80,669 
lower of cost or Min. stockho 
market)... cs. 1,318,040 2,059,384] int. in sub..._-. 119,122 691,763 
paid Jan. A com. - 
1930 to minority (337, os shs.).. 8,220,201 8,220,201 
int. in Pioneer B com.stk. 7,551, | 6,398,004 
ON a in 691,763 | Earned surplus... 1,043,921 1,725,915 
Plant & - 7,627,688 7,711,682 | Paid-in surplus... 2. 183, 710 1,799 335 
Inv. (inthe U.8.)- 38,459 ’ 
Inv., adv. & other 
items relating to 
foreign operat’s. 1,938,628 1,601,060 
ts, royalty 
gua 
SE. ocinuncion 3,947,059 3,344,701 
Prepd & def. exps. 13,453 384,512 
porn bn lia indi icine 19,722,517 19,860,154| Total........- 19,722,517 19,860,154 





Issued 330,614 shares of which 139,244 were part-paid at Dec. 31 1929 
—V. 132, p. 2693. x 


(George M.) Forman Realty Trust.—Four Properties 
Brought Out of Receivership.— 


Four large Chicago apartment houses financed originall M. 
pormae S - Co. end ts taken over recently by pe Comme M. Forman ity 
Trust, e been proushe out of receivership, i by 
William G G. 0G. Lodwi 


yey president. They are ie yom Wellington 

yan Pte toi and Roscoe. 

“The +. ble cost of receivers’ and Sy ny — ~ thus saved will 

kA he bas of the bondholders,’’ wick pointed out.— 
D. ° 


Foundation Co.—Farnings.— 

















Grows (nel Gah, sie tno. ) $613.7 $1, oe 563 Poet "714 $1.72 476 
or Seal , , . ’ 
Expenses, &c......-... 1,089,545 1,105,507 308 087 

beni ab eabinie 664 195,018 10 378 
MR ccs. Se, Oe eee 
Surplus.......--.--- J $195,018 10,207 ,423 
Surp. ou eee2eeoe “eth a7 oon 2 $319 .207, 1, ,399 
stated val. of cap. ‘stk. SD 3.) vee bee 9 mene 
Conting. res. tramsf....  -....- (a ee ae pee 
Total oes aeglh ahiee yeti $1,523,435 $999,553 $729,644 $1 Bhp 328 
Res. for doubtful items. proneintate shi Abt linea 276,399 
Devel. exp. written Ge Seidel, 12,51); Remtilewgeak <1. <eiigenialiamessi 132,821 
Stock exp. "to De off... ame seo 132-828 12, 
Losses app prior yrs. 109,379  -.-..- <j <p alaeta 
+ cada yoo 02,207,455 76.657 201,164 
Prof. & loss surp..-..- 1,414 Pepdets 1997 « 902 $504,534 $419, 
Shs. of cap. out. (no par) . 100;000 00/000 100,000 100, 
Earns. per share on com_ Nil 103 95 $3.10 


a Miscellaneous extraordinary charges not applicable to year's operations, 
including adjustments of materials, equipment and plant, reserves for 
Possible losses on stocks of affiliated companies and other investmente, 
adjustment of Federal tax dispute of years 1917 to 1927, &c. 


Balance Sheet Dec. 31. 











Assels— 1930. 1929. Thabiltttes— 1930. 1929. 
Cs statibancsce $334,526 $518,827) Capital stock __-__a$4,000, oe $6,795,000 
Notes receivable... 16,816 72,348) Accts. payable-_--. i 613,201 
Accts. receivable.. 2,253,673 1,936,304) Accepts. payable. 15,268 
Materials on hand 310,584 343,910| Bank loans__..... 833034 269, 
Prep. & def. accts. 208,022 64,717 | Adv.pay.on incom- 

Real est. & bidgs., plete con.....-. 65,406 72,441 

plant & equip--b1,829,647 1 a: 919| Oth. accr. accts.. 123,234 83,857 
Goodwill & pats... 675.145 5,145| Mtge. on Founda- 

Other assets. ....- 1,547,014 1,508,122 tion Bidg_.._-.- 367,000 374,000 
Ea weccscdae eeenee 1,267,902 | Due to oe 

ce. 2O6., CR. » acseee 27,692 

Surplus.......... <a SI4008.  enstece 

WM a éina nid $7,175, ge $8,251,194! Total......... $7,175,429 $8,251,194 

a Represented by 100,000 shares of ne nar value. > Gaee of real 
estate pa buildin; 3h, ag ag | #  ¥ = 7.9 recrwy , oi. 450,418; furni- 
ture and fixtures, m oO} c After reserves 


of $900,317.—V. 131, >. * 3378 


Fox Film Conmsentaedil Meeting Postponed.— 
Pa. annual meeting scheduled for May 1 has been adjourned to Ma 


rovide further time for preparation of the annual report.—V. 132, 
39 8, 2778. 


Franklin Mining Co.—50c. Assessment Levied.— 

An assessment of 50 ome pe share has been levied on - oceeel stock 
payable May 18 by stockholders of record May 16. This will make $22. 26 
per share paid in on the outstan 166,519 shares of $25 . value. 


The last assessment (No. 9) of was paid on Feb. 21 
1927.—V. 124, p. 798. 


Gardner Motor Co., Inc.—Statement by President— 
Proposal to liquidate Automobile Business, &c.— 


esident }. By sqnaranes 5 Fe anytaing but s good Year, the cays in pant: 
ro wou anytning bu Lp geod management 
immediately began to curtail all every aawure aud WO pian 00 


“x 


cents per 


put the company in as liquid a tion as gh hg in order to take full 
advantage of any situation that might present itself 
uring 1930, compan 


D 1 exchanged its Pie ym Loren holdings in Parks 
Air College, Inc., for additional capital stock of roit Aircraft Corp. 
In the fall of 1930, — being some available floor mace’ in the companys "s 
plant, the co mapeny o the Rutger Street arehouse, 
capital stock o ch is wholly owned) for the purpose of condu: ducting @ 
general using business in order to derive some income fro 
available floor space 


During 1930, the aircraft business was at a very low ebb and the stock 
holdings of the oomeany in the Detroit Aircraft Corp. depreciated con- 
siderably in value. 

The entire automobile industry, likewise, in 1930, was at an extremely 
low ebb and company suffered a heavy loss along with most other manu- 
facturers. Since there has heen doubt on the part of the management and 
directors as to future business success pod ona. independent automobile 
manufacturers, it aas been the plan of rs and of the manage- 
ment to convert, as far as possible, al “Of the company inventories and 
other quick assets into cash. So, therefore, at the present time, company 
is meth reg By my free from all debt and has completely sold all of its automobile 
inventories, exclusive of its parts department ss carried to replace 
parts of cars in the hands of their owners. Com y has no purchase 
commitments for materials oeames and is now g ft - opera the 
Re st department and wareho hrough Rutger Street Warehouse, Inc., 

ubsidiary. Com y is now uid condition as possible, so that 

if the stockholders to continue in the automobile business, company 





is in a position to do so, but the directors and management strongly urge 
the inadvisability of such a course. 
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es 
poovsonety mentioned, t.1e company is at the present time carrying 
on a subsidiary, Rutger Street Warehouse, Inc., a general ware- 
ho mens, wate A slaw whether or not the receipts 
of tae company buil 7 4 pf and th bl Pom 
over a years us enable company 
to realize a pm bee = Ltn the book valuation of the buil ~ whieh 


fs corried on the co oe as of March 1 1931, at 1, 
receipts using oan 


gross wareho business, at present time, are 

approxima: $800 per month. Arrangements are now being concluded 

for additional wareho' space which are to immediately increase 

the gross wareho receipts to $2,000 month. As this 

ae ee — a a@ snort ° the mony vy feels byt. 
can materiall » Particular! wo ca 

of the company, be loaned to owners of stored goods on a con- 


servative basis by 


oogured 
the owners. the nt 
— be re pm productive durin aa fy Sy period of time eae i fin 


msequently, at the | last meeting of the directors, they vo 
mend to the stockholders that they consider and vote upon ~ Zilowine 


poqaee: 
That the gg discontinue the meaemctere and sale of auto- 
including the 


mo and sell its —, Soper. goodwill, patterns 
ane othe he .- -f d dispose of all its machinery and equi t 
company sell an ts an pment. 

That the company reduce its capitalization to create a lus wh which 
enable it to distribute stockholders, as a di ° ° 

in opinion of the board of directors, may advisable in view of the 
necessity of working capital being retained pending the compiete liquidation 
"s assets. In the event of the stockholders’ approving the 


of the og ge 
m of the company’s capitalization, the of directors 
th the payment, forthwith, of a dividend amounting to 


the reduction of the a and the creation of a 
surplus, the present board 0: propose to also ee, 
forthwita, as a dividend by S the stockholders. 30, shares of the ca 
stock of roit Aircraft opt. _ b pany, on the basis o! re) Atal 
eure of Detroit Aircraft Aircraft stock for 0 chares of f tne stock of compan 
For stock hol of co ee any holdin not evenly divisib: e 
by 10, a cash distribution Mallt Say made ‘in lieu of a distribution of a fractional 
share of Detroit Aircraft stock, on the basis of the closing sale priec of 
Detroit Aircraft stock on the New York cue ae on the date of record 
of stockholders for the payment of such divi 


eno? The li yg = the real estate oo in Cleveland, Ohio, and 
the sale of ° i uis plant building and lease; the company 
on, through i Warehouse use, Inc., genera. 


tm, Ey Rutger Street W. 
using enthane in the interim. 


Denies Abandonment of Automobile Field. 

A press dispatch from St. Louis April 30 states: 

has not a | abandoned the automobile field is 
Louis in connection 
Pp suit penbiouted by Oliver T. Remmers, attorney 
and stockholder. The ge declares that the company has no present 
intention of liquidating | and explaines that the directors 
eS ~~ al Policy of pe and contraction to meet business 


a ili eine dale aia dais 0: esac gs niles mid int areonenialinees aa 0,191 
iiss ties tilittins dec tiain ik coals naeeiechcah ta dacesededlcaanscace aomsanenes tocedae ap asaeaehas> ate $e 887 
EE, gad s akbd aah uk onibbboduchactebbsninabaned 98,018 
RETESET SA RL ea a Neate ee RON ial NCE Raa et +310 
PETRIE DAY LEAT LO OE, 198,788 
Seen COIN 2s LS ok ee oe ck sow ewnnbabe 255,079 
ec ul ilile hu maveden ire . 35, 
NNN A. teeeteviaen be SU dee eth dai ebawaaans $790,632 
Pe Bs, . Josie Cal NEA deca aeedanste 13,577 
Loss for 


Stthe dS itiwbtunvaswbtdcnednndgcdsnbocssones $777 ,056 
44,348 


Gross deficit for the year 
Capital surplus, Jan. 1 1930 


Deficit—Dec. 31 1930 


21,4 
211 498 


Comparative Balance Sheet. 











Assets— Feb. 28°31, Dec.31°30. Liabilittes— Feb. 28'31. Dec.31'30. 
dating pata ones $339,653 $138,579) Accounts payable. $1,084 $9,809 
Certificate of dep. 20, ,000 | Dealers’ deposits. _ 3,874 4,728 
Notes receivable. _ a6,651 7,681 | Accrued taxes, in- 
Accts. receivable. 223,657 12,485 surance, &c..-.. 2,214 466 
Inventories. _.._. 51,412 430,425 | Res. for adjust. of 
E. H. Chaney, finished car.inv. --..... 138 ,752 
Wsbee.... . csnoe 78,794 76,261| Res. for possible 
Investment in cap. loss in value of 
stocks of other invest. in capital 
companies... - b393 ,629 449,063} stock of Detroit 
Prop., leasehold, Alreraft Corp.. 328,878 374,242 
_- & equip., Capital stock 
ber BE Bg As eRe 268 ee | 271 A so hicbne c849,891 890,021 
Deferred charges... 4,089 12,112 
POR Sic tdiand $1, my 942 $1,418,018; Total......-... $1,185,942 $1,418,018 
a Less reserves 0,000 shs. of no par value stock of Detroit Aircraft 
Co; and 10 shs. a2 ith) of Rutger Street Warehouse, Inc. c Capital 
stock 3" 2 $5) nr ” ads 000; less capital deficit of $650,109, balance, $849,891. 


General cae Corp.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 2779. 


General Cigar Co., Inc.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings Depart- 
ment’ on a preceding page.—V. 132, p. 1042. 


General Foods Corp.—New Co-ordinating Unit To Be 
Formed on Pacific Coast.— 
See Standard Oil Co. of California below.—V. 132, p. 3157. 


General Printing Ink Corp.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 131, p. 2704. 


General Refractories Co.—Changes in Personnel—Earns. 
Burrows Sloan has been elected Chairman of the board of directors to 
serve during the current year; and John R. Sproul] has been elected successor 
to Mr. Sloan as President of the company. Royer A. Hitchins has been 
elected Treasurer as successor to John R. Sproul. 
For income statement for meatier ended March 31, see ‘Earnings 
Department” on a preceding pag 
Makan | Sheet March 31. 











1931. 1930. 1931. 1930. 

Assets— $ 3 Thabiltites— $ x 

Prop., equip., min. Cap. stk. & surp.x22,303,124 22,128,353 
» &6...... 18,594,156 16,381,016 | 2-year gold notes... 5,000,000 -.--.--. 

SO Es 1,855,722 .207 | Bilis & accts. pay. 198,479 1,187,755 
Bills & accts. rec.. 1, 359, 412 1,737 "058 Accrued accts.... 200,3 ,059 
Inventories -...._ 3,077,337 3, "342. 145| Fed. tax reserve.. 215,627 210,932 
Accrued interest... 86,69 46,687 | Unelaimed divs. -- 298 372 
Market security... 183,595 170,212 
Employees mtges_ 1,886 ll 
Investments - - . .- 824,767 823,592 
Due from empl.,&c 1,286,615  -..... 
Deferred accounts. 10,386 480,195 
} NT ,297 33, 

Sp ental 27,917,868 23,729,471 TN, « ented cies 27,917,868 23,729,471 


———=—= 


General heitioey Signal Co.—Earnings.— 
For income statement for quarters ended March 31 see ‘Earnings De- 


Partment”’ on a Page. 

OO et er ae was made that the value of unfilled 
orders on hand as of A 1 193 O31 amounted to 94% of the value of unfilled 
orders as Fy = ERS Fem egy fag Po age: ge SR 
80% of enth orders on hand Jan. 1 1930, thus obvi indica’ an 

vement. Orders booked in the first quarter of were 
to vis figuring on substantial ofders for railway The com » it is 
stated, substantial orders for rail signaling eq it 


which will be placed at an early date.—V. 132, p. "360. 


Globe Grain & Milling Co-—Earnings.— a a 
pipet ane rawdinn saoney tak sei : 


Goodyear Tire & Rubber Co., Akron, Ohio.—Out- 


put, &c 
Th has inau eae 5 ¢ eek in the fa in- 
PM creased production from 33,000 t O00 im perae 


rns expansion in Yee meng A is tbe second to Phe nO since Jan. 1 
reflects the fact that Goodyear sales have substantially exceeded estimates, 
to President P. W. Litchfield. 

“Sales in april ” Mr. Litchfield stated, “‘will exceed those of ex 1930. 
We have just completed a survey of tire stocks in the hands of dealers 
and find them low. ur spring sales have pulled down the company’s 
inventory of tires and it ts” tO build that ee back to a safe =" 
that the present production increase was ordered.”—V. 132, p. 2974. 


Granite City Steel Co.—Fornings.— 
For income statement for quarter ended peck 31 see “Earnings De- 
partment” on a pr g page —V. 132, p. 2781 


Graton & Knight Co.—Earnings—Status— 
m a letter to the stockholders issued in connection with the ed 
of the first dividend, Pres. Frank H. Willard says in part 
for first three periods of the 2. ™ year showed a Roficit of $1 16,164 164 
mary depreciation cnarges of $23. 379. Further, o 

og By drastic atic reductions in inventory values incident to ctose of the yor 
and the de business of 1930 the company’s earned surplus was 
substantially reduced at that time. 


‘Financial position of the company is nighly satisfactory and its assets 
are most conservativel ued. 


“The com , had total current assets of $4 206,087, 
against which onl hl yg A of current liabilities existed, leaving n 
working capital of over 000 and a ratio of 6.9 to 1. 


current assets included inventory of $4,000,000 which is priced most con- 
servatively and which could be abe liquidated on to-day’s market without loss 


and bably jd ome apprecia 
tsta pers B47 0 roeresatvaly holds in ite er ia treasury 9 $18 181,500, 
outstan ecompany & 0) 
ee ds of investors. educting full princi amoun 
ee remains $2,821 O58 of li — assets cipal enzount 
$2, 064.560 = pd preferred stock now outstan "See also V. 132, 
D. 


Grigsby-Grunow Co.— Dealers’ Stocks Low—Sales.— 
Efforts of the Grigsby-Grunow Co. during the last five months to ration- 
alize Hogg ow wit a has brought distributors 
ing to Chairman B. J 


* stocks, accord- 
. Grigsby, to the lowest point in the history of the 
coppuny 
entories have been reduced nearly 30% faring the last three months, 
totall but "B16. 804 at the end of March. tes and accounts receivable 
ilarly u a third to $2,732, 500. “an on mans 31 1931, 
totaled $2, 004 850. ,830. The segeeuen in inventories and receivables bro ht 
total current assets to $8,633,311, to cover current liabilities = roe a 
The compan oan ate SS 450.000 of ite $5, 000,000 issue of bon ds an 
hold the remainder reserve a some future need although “< has 
received offers tor iM. af e balance. The ma —— was taken by 
creditors of the Majestic pe Utilities Corp. rigsby-Grunow 
Co. has souutves $379. 9, aa? of bond su Pa paid for. Intangibles such 
as patents, and good oodwill, on March 31 were given a valuation of 
$3, a 000, as pdr ared with $1 on Vs 31 1931. he profit and loss 
a < us was $2,075,051 at the end of March. 
ales for the first 15 days of Fine were reported to include 22,170 radios 
and 203,372 tubes. (Chicago nomist.’’)—V. 132, p. 2781, "2595. 
Group No. 1 Oil Corp.—Earnings.— 


Earnings for Year Ended Dec. 31 1930. 
sed nag op Soe = - REE tere poapeceaaiae $3 81 
t on EEL ELL ICL ¥ 
tne a ennees 128°499 
napa ddan cana otth etthnaniee $2,536,822 
Dividends & Interest TENE nt ccicn manmade aamemean 879, 
TO wn ws to ier aa Ml ws ba inergiee pm aah $3 416,256 
Intangible development costs... -.......--------.---------- 91,368 
pees S| DE DERETIREION.... 2c nn wadinisd daubedde ceramide 123 a4 
a a, lil ra it a 5 Ue SERRE a i Rap ET We x 
Adjustment of inventories to lower of cost or market... .....--.-- 12,668 
ene Bea "EEiagre tooo wrr~ sen ties erwene weit SE oee iit 
arned s Sic ces SPOON LS: 2, wee bee cols eb ebamae ae »285, 
Miscellaneous ri BIS Wika) sistsn case ube wiredebs aba eaietins Hae 19,973 
A kw Ld welacenbinnetamhamonba@amsisien 9,030,404 
Earned surp ~ POO. Bl 19D. bok dn ccbncudivpniocs cbhpinawts 067,204 
UE irk ncoanconcaonedpsocnnntinwkonsneeaeiail 6,963,200 
x No vision has been made for current year’s Federal income taxes 


as “the etermination of the amount thereof, any, is contingent on the 
outcome of litigation now pending 


Balance Sheet, Dec. 31 1930. 





Asseis— Liabdilities— 
Cs dn nme hdatithheneenwon $1,163,943 | Accounts payable. .......-.-.-. ,303 
Notes & accounts receivable... 146,843/ Accrued liabilities. .......... 76,651 
Crude oil—at market........ 17,988 | Capital stock. .............- ,835 
Materials & supplies—at cost. 49,873 | Earned surplus. .........-.-- 2,067,204 
Other current assets. ....-.... 
Invest. in & advances to affi- 
ated & other cos.—net-..... 423,053 
Oll & gas leases, wells & equip- 
ment, autos, trucks, &c.... 878,149 
Prepaid & deferred charges... 5,679 
bgp ono CS ebm bbaidedewsia See eee) TOG. cc cacconcsccncesene $2,688,494 
ter reserve depreciation, depletion and intangible development 
costs of $5,459,008. y Represen led by 2,048 no par share.—V. 132, 
Dp 
Group No. 2 Oil Corp.—Earnings .-—— 
Earnings for Year Ended Dec. 31 1930. 
Dividends & interest received... « « s = ccccctecwccccncecdcccces $80,284 
General & administrative expenses..............---.------- 1.478 
I hI eh tpl oR I RS RT eRe 4,072 
Gt CREE A... os op nae bine ann oben dais etihin bitters Staite 74,421 
Deficit, palanes BOT FP a cte kts Bhd hoa nin vce cpbee >in 11,214 
Balances, deficls. Dec. BI 1GG0 «wien cot ntkdecntenceecncces $236,793 
Balance Sheet Dec. 31 1930. 
Asseis— Thabilities— 
COS D.. .. 0 0 nxvmidebonceun $1,844) Accrued taxes_...........- $97 
Stock of Reagan County Texon Oi! & Land Co.— 
Purchasing Co., Inc....... current account........-. 18,541 
Non-producing leases. -..... 265, 000 OES EE 85,000 
Earned surplus—deficit..... :793 
TIUINL, . -< cnmaksncabeimenesdeerk iuienian BOGE Set TOO pccconsuanddbench $266,845 


(Rudolph) Guenther-Russell Law, Inc.—New Officer. 
Howard C. Allen has been elected Vice-President and a director to succeed 





x Represented by 300,000 no par shares.—V. 132, p. 2400, 2207. 


Henry M. Littlefield, resigned .—V . 132, p. 2002. 
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Guardian Investment Trust.—New Trustees Represent 


Z nsurance Companies. — 

» Trustees of Guardian Investment Trust, for which F. E. Kingston & 
Co. were fiscal agents, have withdrawn, and a of insurance 
pm oo ag have consented to act in their places. The new trustees are: 

Burnham, Treasurer of Astna e group; James Lee Loomis, 

‘of Connecticut Mutual Life; Spencer T. Mitchell, Treasurer of 

Fire group; Everett C. Willson, director of Travelers Companies; 

aa Ss Oo. ae Assistant Secretary of Connecticut General Life.— 
+ Dd. 


M. A.) Hanna Co.—Earnings.— 
or income statement for quarters ended March 31, see 
t’’ on a preceding page.—V. 132, p. erg 


Hartman Corp.—Reduction of My ap 

tn eh chok of. ren — ithe m b rea te prop 
ou n 8 is) oe iy 
stock.—V. 132, p. 2595, 2975 


Hawaiian Pineapple Co., Ltd.,Honolulu, Hawaii.— 
Note Issue Authorized.— 


—_ stockholders on April 24 approved a proposal that the company 

execute, issue and sell $5,000,000 of its 5-year 5% notes. A group 

of of California banking interests has sold this issue at 99 and int., it was 
announced on April 27. (See also V. ‘of the cur 2975.) 

The company will not have — Ce my season's oo in its 

warehouses June when the ( ~y- President James A. 

Lan od _— —o company, in Losping th the ‘general gS. severe lower 

an effort to further reduce its mapa? Ms moe y reduced 

eek E— during me ge ae roe ees curtailed its abd gn Fe acti oe by 700 acs acres. 


“Earnings 


oved .— 
ion to reduce the 
879 shares of treasury 


~ By hh a I return for the Year - ‘spite of Picea 
. ag em gen of the SS, are beginn assume a sizeable 

Sai a ink ate ota 7 1000000 pounds of citri ic acid, 
ued ai 


uced. 
Mr. Dole pointed out pang Re although efforts made to develop 

siasoaees business in other sections, notably. the Straits Settlements, 
Formosa, the Philippines and Cuba, the $20,000,000 annual net business 
of the company is not expected to suffer.—V. 132, p. 2975. 


Hayes Body Corp.— Merger Negotiations Drop pped 

We have been advised that negotiations to acquire the a Ohio 
Steel Products Co. have been declared off and that the deal did not go 
through.—V. 132, p. 2002. 


Hedley Gold Mining Co.— Farnings.— 

Calendar Years— 1929. 
Net loss after all charges $31,320 $24,970 
—V. 130, p. 2593. 


Hershey Chocolate Co.—Earnings.— 
For income statement for — ended March 31 see ‘‘Earnings De- 


Partment’’ on a 
Consolidated "madiiave Sheet March 31. 


1928. 1927. 
$58,394 $37,974 








1931. 1930. 1931. 1930. 

Asseis— $ 3 ttles— 3 $ 
Land, buildings, 6% prior pref.stk. -.-... 8,248,200 
machinery, &c..16,702,175 16,018,368 | $4 pref. stock..-..-. x293 480 321,787 
Eki crbien sade 3,059,439 1,126,041| Common stock... y706,520 678,213 
CR scicnns mendes ‘500,000 Accts. payable... 629,967 861,839 
Accts.receivable.. 1,597,482 1,958,624| Accrued Fed. taxes 1,133,270 971,975 
Inventories - -- -_- 4,939,951 9,659,299) Accrued dividends 1,176,630 222,755 
Deferred assets... 362,968 206,515 | Acer. exp., tax, &c 6,164 819,318 
Depreciation res.. 7,816,515 7,274,652 
8, eee 483,750 
Surplus at organiz. 2,389,826 2,389,826 
Earned surplus. __11,699,643 10,196,532 
TOM oie cand 26,662,015 32,468,847! Total_._....--.- 26,662,015 32,468,847 





x Represented by 293, “> pe par shares. y Represented by 706,520 


no par shares.—V. 132, p. 2 


Hollinger Consolidated Gold Mines, Ltd.— Earnings .— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
Ppartment”’ on a preceding page.—V. 132, p. 3158. 


Hotel Maurice (Maurice Management Corp.) 


closure.— 

A suit to foreclose $900,000 mortgage on the Hotel Maurice has been 
shed, in the New York Supreme Court because of default in tne payment 
of $200,000 principal and $36,000 interest, due on April 1. The action 
begs filed by Cornelia M. Eckes and Central Hanover Bank & Trust Co. 

trustees under an agreement with Prudence-Bonds Corp. The de- 
fendante include, Bank of United States as trustee, Maurice Management 
Corp. and Circle Development Corp. 


Humble Oil & Refining Co. (& Subs.).—Zarnings.— 


.-—Fore- 

















Calendar Years— 1930. 1929. 1928. 1927. 
Gross operating income_161,563,842 199,357,302 169,653,139 158, ae 979 
Costs, oper. & gen. exp__111 739,961 133,634,123 118,556,097 122'871.005 
,: Seine para x4; ‘507 5.444.845 3,636,319 x 
Intangible devel. costs.. 6,499,065 10,083,473 4,352,854  4,434'845 
Deple. & lease amortiz-. 4.543.570 4,070,729 5,184,169 4.057.677 

eprec., retirements & 

other amortization... 17,478,851 17,862,992 17,645,428 16,716,203 

Net operating income. 16,938,888 28,261,141 20,278,273 8,568,340 
Non-oper. income (net). 3,785,026 6,857,580 1,733,107 1,203,677 

Total income--.--____-_ 20,723,913 35,118, 22,011, : : 
tes eyes 5,118,721 379 9,772,017 

long- ROO 2,440,934 2,581,464 2,718,273 2,397,937 
Other interest. ......_. 199,489 2,176 15,960 262,341 

ek a ee 18,083,491 32,535,081 19,277,146 7,111,738 
Previous surplus - -- -._- 87,482,968 60,361,295 46,997,344 45,760,211 
Adjust. of earned surp-Dr.1:707/849 RE: occas, eee 

Total surplus__...._- 103,858,610 93,420,783 66,274,490 52,871,949 
Dividends paid_-_.-.__- 7,426, __5,937,816 _ 5,913,195 _ 5,874,605 

Earned surp. Dee: 5t- 96,432,161 87,482,967 60,361,295 46,997,344 
Shs. capital stock o 

standi (par $25) 2,974,645 2,974,645 2,964, iss 2,947 428 

per share.____ $6.08 $10.93 6.50 $2.41 


x In Cddition to the amount of taxes Pa above, there was paid or 
socrued) oe State gasoline taxes the sum of $2,452,309 in 1930 and $1, 


$20 in 
Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assets— 3 3 Ltabilittes— < $ 
Plant, equip- Accts. payable.. 12,910,113 13,518,915 
See «145,731, ase 143,704,060| Acer. liabilities. 4,110,638 9,877,010 
Cash & call ane 37,543,2 4,086,890 Accept. & notes 
Marketable secs 3'976:408 2,664,995| payable __-_-- an.  .. eae 
Acceptances Res.for annuities 2,921,994 §-..... 
notes receiv... 1,828,762 995,581) 10-yr.deb. bonds 
Accts. receivable 5,524,892 7,581,751) due 1932_____ 22,803,000 23,504,000 
Inventories _... 48,398,810 48,904,935| 10-yr.deb 
Investments --- 115,913 166,981; due 1937_____ 20,998,000 21,114,000 
Sinking & other f credits 731,441 647,191 
trust funds... 1,199,377 788,072 | Capital stock... 74,366,125 74,366,125 
peterred charges 1, 223,104 1,552,264| Surplus________ 106,442,169 97,418,086 
es eis ls 245,542,079 240,445,328! Total_.._.__ 245,542,079 240,445,328 


oer doteries depreciation, &c., to th 
FE Ans p. 1816 e€ amount of $102,076,797. 


Household Finance Corp.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 


Hupp Motor Car Corp.—Balance Sheet March 31.— 








1931. 1931. 1930. 

Assets— $ im 2 Liabilittes— = $8 
xProp. account. __13,493,339 16,198,257 | Common oe. ee 15,120,915 
Accounts receiv’le. 1,058,062 1,780,311] Accounts payable. 1,412,632 2,402,373 
Inventories ...... 5,204,016 6,853,472] Accrued accounts_ 432 148,967 
Govt. securities. __ ¢. 215, Ps 6,221,002 | Contingent res. -_-. ; ,752 263 1,513,805 

es Leics a 4,326.9 5,846,538 | Accrued tax, &c._ 1.308.062 vil 74,369 

eee - ia eae 2,600,910 1,456,507 | Deposits___...... 138,170 55,218 
Good-will, &c.__. 1 UE de incersseh aie 13,126,196 17,907 221 
Deferred chgs_._- 73,749 66,785 

TOM cwciccce 32,972,670 38,422,8681 Total......-..-. 32,972,670 38,422,868 





x After depreciation. y Includes Federal taxes.—V. 132, p. 3158. 


Incorporated Investors.—Earni 
For income statement for quarters ended 
partment”’ on a page. 


March h 31 see ‘Earnings De- 
Balance Sheet March 31. 











1931. 1930. 1931. 1930. 

Assets— $s x LAadilities— $s & 

Rie wescnadense 1,053,517 750,705 | Capital stock. -_-_-_|30,132, shes be ,706,485 
Invest. in stocks_x29,513,056 43,976,010| Surplus........- 1 567 
Divs. receivable... 117,610 134,293 | Undivided earns_ 258,465 3191, 029 

Accrued dividends 
taxes, &e...... 292,929 352,925 
sn bid ta es 30,684,183 44,861,008 BORianeeseuns 30,684,183 44,861,008 
x At cost or market whichever is lower. y After providing for manage- 
ment fee payable April 1 1930, dividend payable ‘April 15 1930, and State 
taxes.—V. 132, p. 1628. 


Ingersoll-Rand Co.—WNo Exzira Dividend.— 
The directors have declared the regular quarterly dividend of $1 per share 
on ay | common stock, no par value, payable June 1 to holders of record 


Ma 
Ae 1930, the company on June 2 on Dec. 1 paid an extra dividend 
of $1 per chase on this issue§ 

Consolidated Income Account Jone Calendar Years. 

















Calendar Years— 1930. 1928. 1927. 
Total income-......--.-.- $6, 646,752 $1 | 036. 86,897 $19. 251,991 $8,629,799 
Depreciation. —......-. 1,249,731 177,5 1,208°934 1,154,796 
Reserve for Fed. taxes_-_ "622.244 1144°654 975,869 874,106 

- Paid on redemp- 
CSS A See ee ee ees 
nterestonbonds..---. ------ 25,000 50,000 50,000 

Net profit........--- $4,874,776 $10, 3h 810 $8,017,186 $6,550 
Div. on pref. stk. (6%)- 151, ‘518 151,518 151,518 151,5 
Common dividends-.--- 5,999,696 6.909629 5,999,661 4,999,691 

Balance, eee... Oe: u .276,438 »502,663 1,866,007 1,399,688 
Previous surplus - - - - --- 7,936,827 4,083 ,588 1,623,127 $5753 '626 
Adjustments... ....._-- 376,085 tee eee Cr.69,794 
Prop. of sup.of sub. co., 

Pg eee ee Cree Ane «= xweawce 

Profit & loss surplus-__$16,284,304 $17,936,826 $14,083,588 $11,623,127 
Shares of common stock 

outstanding (no par)_. 1,000,000 1,000,000 1,000,000 1,000,000 
Earns. per share on com_ $4.72 $10.50 $7.86 $6.39 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929 

Assets— BS x Ltabiltttes— 5 3 
Property accountal0,955,532 10,462,807 | Preferred stock... 2,525,500 2,525,500 
Investments -._-- 3,264,571 2,760,705) Common stock _ .c28,000,000 28,000,000 
Treasury stock... b770,924 1,469,468|Empl.stockacct.. 132,266 1,403,110 
Accts. receivable... 3,926,433 6,436,489) Accounts payable. 1,107,241 1,834,602 
Inventories -_ ....- 11,120,178 14,398,716| Dividends payable 75,759 75,759 
Bills receivable... 422,517 ,493| Accrued Fed. tax. 522, 1,144,634 
Advances........ 290, ,159| Capital surplus... 1, 396.7 oh 
U.8. Govt. securs. 8,065,234 7, ,703 | Earned surplus - - .16, 284, "304/17 ,936 ,827 
eee securities. __ 4°908,604 3,621,436 
I dilation et apexes 6,173,717 5,350,579 
Derecred charges... 145,362 152,877 

pee pC 50,044,019 52,920,432! Total_.....-.-- 50,044,019 52,920,432 





a After depreciation of $3,644,274. b Includes common stock held for 
cont, Se Seeyons- c Represented by 1,000,000 no par shares.—V. 131, 
Pp. i 


Inland Steel Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 62%c. per share 
on the common stock, no par value, poyatte June 1 to holders of record 
May 15. This compares witn Ss y — of $1 per snare paid 
from Marcn 1 1930 t> and incl. March 2 1931 


Quarterly Report.— 
For income statement for quarters ended March 31 see ‘Earnings De- 
Partment’’ on a preceding page.—V. 132, p. 2595. 


Interlake Iron Corp.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2596. 


International Safety Razor Corp.—No Extra Dividend. 
The directors have declared the regular quarterly dividend of 60 cents 
per share on the class A stock, and a > aoa ey dividend of 50 cents per share 
A class B stock, both payable June 1 1931 to holders of record May 14 


On Dec. 1 1930 and March 2 1931, the company, in addition, to dividends 
at Fea pove rat ugaia an extra of 25 cents per share on the class B stock.— 
p 


International Salt Co.—Earnings Better.— 

Following a meeting of the board, President Mortimer B. Fuller stated 
that profits of the company during ‘the first quarter of 1931 exceeded by 
about 33% those of the corresponding period last year, which was the best 
quarter for the co ey many years. 

April business, ller continued, was mosntaines at about the same 
rate of gain as in the first three months.—V. 132, p. 1816. 


International Silver Co.—Earni 
For income statement for quarters ended 
partment’’ on a preceding page.—V. 132, p. 


March _ 31 see “Earnings De- 
Johns-Manville Corp.— Adopts pha macs ng System .— 
The company has adopted a deferred payment plan which cus- 

tomers ranging from the individual home owner to the largest distributor 

and dealer may purchase Johns-Manville building materials and spread the 
ay, iaren ow over periods ranging fro: 


with the corporation through finance companies or 
smaller customers, like home owners, had to pay cash int full. 
Under the new plan a home owner can make extensive additions and 
repairs and receive financing accommodations from the corporation on the 
company’ 8 materials and on the whole contract. 
© company will make its own collections, and all the 1 » details of 
the deferred Payt ent selling operations will be handled by its own legal 
Spent. finance company will figure in the new plan 
Officials believe that the new plan will bring about a wider distribution 
and in sales of the company’s products.—V. 132, p. 2976. 


Jones & Laughlin Steel Corp.—Smaller Dividend.— 
he directors have declared a quarterly dividend of 50s. per share o 
me $57 632,000 common stock, par $1 payable June 1 to holders “of 
record May 13. The company on March 2 last made a distribution of 
$1 per share on this issue, while from Sept. 1 1926 to and incl. Dec. 1 1930 
the pompous paid quarterly dividends of $1.25 or share and in addition, 
on June 1, Sept. 2 and Dec. 2 1929 and on Dec. 1 1928 an extra disburse- 





partment"’ on a preceding page.—V. 132, p. 2003. 


ment of $1 per share was made. 
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Quarterly Earnings—New Director.— 
For income statement for quarters ended March 31 see “Earnings De- 
e 


Partment”’ on a ing page. 
George M. Laughlin 3rd was elected a director. 


At the annual meeting, 
All other officers and were re-elected.—-V. 132, p. 2596. 


Kelvinator Corp.—A pril Business Better — 

Kelvinator business has been on an upward trend all through the month 

April, to H. W. Burritt, Vice-President in —- of sales. 
ers receiv: last month through the 22nd,” says . Burritt 


“reached the number of 18,453 i P 

areached the number of 18,453 as aga nst 16,370 for the entire month of 

at this date last 
“Kelvinator s 


of 


ose are 45% in excess of those on hand 


ped in April 1930, 16,277 units. The schedule for 
April this year of 18,693 units was raised to 21,832 on April 15 because of 
pay eg of orders received. This compares with 15,011 for March, or 
(i crease. 

Te vinacer sales volume for the month of April will be in excess of 
000,000, and profits for the month should be in the neighborhood of 
700,000, or approximately 60c. per share. 

It will be seen from the foregoing facts and figures that Kelvinator 

is not only satisfactory, but when all returns are in for April will 

be in excess of the most sanguine ae. There has been an ap- 

Preciable rush of orders during April, y by day, coming from every 

section of the country. Orders for future shipment indicate that May 
business will continue this gratifying rate.”"-—V. 132, p. 3159. 


_ King Edward Hotel Co., Ltd., Toronto.—Reorganiza- 

tion Plans A pproved.— 
At the special meeting held recently bondholders, debenture holders and 

shareholders approved the plan of reorganization to reduce the interest on 

A” and “B"’ debentures from 8 to 6% and to create a new mortgage issue 
of $3,800,000 for the purpose of retiring the two senior issues and 
available $500,000 for present and future requirements. An amount of 
$3,295,000 will be required ultimately to retire the first two 
United Hotels Co. agrees to buy such of these bonds as are necessary 
the next two years to conduct operations. 
By the plan accepted, interest on ‘‘A’’ debentures will be cumulative and 


**B”’ debentures non-cumulative up to Dec. 1 1934. ‘‘A’’ debenture interest 
is re able only out of earnings up to Dec. 1 1932. ‘‘A’’ debenture stock 
will aut zed to the extent of $2,637,500 instead of $2,500,000 as at 


ae age A voting trust agreement is created until full interest shall have 
Paid on ‘“B’’ debentures for two full years. 

Three trustees. W. S. Mackenzie, W. W. Evans and Frank A. Dudley 
“ se ae Power to elect five of the nine directors of the company. 
—Vv. dD. ui 


King Royalty Co.—Earnings.— 
Earnings for Year End. Dec. 31 1930. 


Gas SDs cs Sabian etek den Juba tn teh hens cabnsiudaiboions $573,345 
TP Scie, cates bbb one > cahndids dpe vio did Bien cel Oulae 2, 
BA ER RS EE eee ee 14,965 
Total income from operations -----..._._._------.-..---- $590,312 
I oo einai d dianiir dé waibiiebionm ie wewk wwe 140,581 
General & administrative expense_________-...-.-.-.------- 41,658 
ae Seer ne SUNOS to Lo tee dedaucésanee $408 ,074 
Gee WE a ne Oho tan ti ok can eanwocosbbiednnn naan 5, 
SNS thd oc wliinnas netee tN Heed es cca a one $413,714 
SOI PTET, UI i ith os hadnt Bs Oak ae sim te 13, 
Depletion & de . of producing properties & equipment---_- 175,915 
Depreciation I I hittin ab sh aisak is we ake iG abu wp secs a > 
Amortization of inactive leasehold costs_-...........------- 4 
Net profit before Federal income taxes. .--..........----- $211,552 


Balance Sheet Dec. 31 1930. 
Liabilities— 

$112,643 Accts. payable 
88,386 | Payrolls payable 


$18,142 
4,479 











GSMS. cnadivivbasecce 14,300 | Reserve for taxes.......-.-.- 40,035 
CE 4,633 Contractual obligations pay. 
Accr. int. receivable....-..- 2,597 | Cee tecccowsen 93,296 
Prepaid expenses-----. 422 | Preferred stock -..-.-.------ 900,400 
Investments. - - ------- 6,251 | Common stock~ --.--------- 33, 
Claim for refund of Fed. | eae 310,590 

income taxes-_----- akise 7,117 | Res. for redemption of pref. 
Deferred charges to lease- S6kts tredidctnanee 11,441 

a Ganicddstcete 25,000 | Capital (paid in) surplus 448,950 
Producing leaseholds, equip. Res. for deplet., deprec. & 

& development-.--_.....--. 1,909,924 amort. of inactive leaseh’ds 451,974 
Producing royalties. .....-.- 68,446 
Inactive leaseholds & royalt’s 54,728 
Other fixed assets_.......-.-. 18,203 

ei batt a decgee Dees. ROR. . ceencncecasscenne $2,312,648 

—V. 130, p. 2978. 

(B. B. & R.) Knight Corp.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Net loss of B. B. & . 

Knight Corp-------- x$876,980 x$402,164 $199,155 $274,743 
Net profit of Knight 

Finance Corp - - - - - - - - 2,614 66,052 1oss56,474 1loss144,253 
Net loss of Fruit of the 

Loom Mills, Inc-- -- - 54,586 SEDR FES. | le dddaet OO beens 
Net loss of Fruit of the 

Loom Mills, Ltd- - - - - Stee | mbes |) Ocak die ae Sale 

Balance, deficit  - - - - - $931,746 $1,137,886 $255,629 sur$130,490 
Cap. sur. adjus. for year Cr.1,793 Cr.4,655 Cr .5,224 Cr 30,858 
Prev .cap.stk.&cap.surp. 6,846,449 7,979,680 8,230,085 8,068 ,737 

Capital stock & cap- B 

ital surplus Dec. 31_ $5,916,496 $6,846,449 $7,979,680 $8,230,085 


x Including depreciation of $174,545 in 1930 and $205,387 in 1929, and 
loss on disposal of plant assets of $80,418 in 1930 and $139,847 in 1929. 
y Including settlement of Kelsey Wilton Textile Corp. suit of $725,000 
in addition to legal expenses. 

Consolidated Balance Sheet Dec. 31. 








Assels— 1930. 1929 Ltabilities— 1930. 1929. 
We co ea acaae ,406,490 $4,633,042 | Capital stock __-_.z$8,061,314 $8,061,314 
CR née taasaou 37,039 513,159 | Notes payable_._. 1,140,000 1,365, 
Notes & accts. rec_y1,039,678 909,248| Accounts payable 
Inventories _-.---- 1,392,912 2,129,250) & accrued exps. 126,868 103,426 
Patent rights_---- 15,000 20,000 | Reserves for taxes _ 23,248 27,679 
Sundry stks. & bds 79,140 79,140| Reserves for com- 

Deferred charges --_ 54,360 60,497 | mitment___..----. 18,008 1,783 

Good-will, trade- Capital surplus... 254,511 252,718 
marks, &c__.-- 1 1 
Se 2,399,330 1,467,584 

pare hale, $9,623,950 $9,811,921! Total_..----.. $9,623,950 $9,811,921 





x After deducting $882,184 reserve for depreciation. J After deducting 
$17,590 reserve for bad debts. z Represented by 69,130 shares of no par 
value pref. stock, 11,791 share of no par value class A common stock, 

6,974 shares of no par value class B common stock, 5,000 shares of no par 
value class C common stock.—V. 132, p. 1629. 


Koleter Radio Corp.—Sale Confirmed.— _ 

The sale of the assets of the corporation, in receivership since Jan. 21 
1930 to the Orange Securities Corp. for $3,000,000 was confirmed at 
Newark, N. J., April 27, by Alonzo Church, Vice Chancellor. _ 

The Orange Securities Corp. (Del.) which does business in New York. 
bid $3,000, for the entire assets at the public auction conducted at the 
company’s Newark plant, Mt. Pleasant Avenue. The sale of the 

t concern was ordered by Vice Chancellor Church, March 30, 
when all attempts at reorganization had failed. 

While the sale was going on an attempt to stop it by Federal Court in- 
junction was made by a lone creditor with a claim against the company of 
a little more than $1,000. Federal Judge Fake granted a temporary 


The Can 


Securiti " 
bell s bought ies Corp 


the only bidder for the entire assets, 
rom three principal 


stockholders all their claims 
concern purchased these claims 


yan ag former chairman 
, and the National City Bank of New York. 


Assets Will Go to International Tel. & Tel.— 
The New York “Times” of April 29 states that the International Tele- 
phone & Whe ty Corp. indirectly has arranged to acquire the former 
preperties of the Kolster Radio Corp. 
he importance of the pro ies to the International group lies in the 
controlling interest held by Kolster in the Federal Telegraph Co., upon 
which International depended for certain purchases of radio transmitting 
and receiving equipment for use in commercial communications. Inter- 
national, through a subsidiary, entered into a long-term contract several 
years ago for the purchase from Federal Leg gm of essential radio equip- 
ment that could not be obtained elsewhere in the United States. 
In addition to all the capital stock of the Federal Tel ph Co. of Del. 
and nearly all the outstanding shares of the Federal Telegraph Co. of 
Calif., assets of the Kolster apg ene os consisted of the entire stock of the 
Brandes Products Corp., the Brandes Corp., the Brandes Laboratories, 
Inc., the Titanafram Corp., Canadian Brandes, Ltd., and the majority 
of the stock of Kolster-Brandes, Ltd., of England. 
It could not be ascertained what final disposal would be made of these 
pranertes and of the ey are assets of the Kolster Radio gf . 
ut it is expected that the Federal Telegraph properties at least, will become 
a definite part of the International system.—V. 132, p. 3159, 2597 


Kreuger & Toll Co.— Annual Report for 1930.— 

The annual report shows consolidated net profits of the company and its 
wholly-owned Dutch subsidiary, of $32,789,279 for the current year 1 
compared with $29,095,130 for 1929. The 1930 results of the company 
are considered particularly favorable for a year featured by sersuite, profits 
especially in companies the holding and investment field. he 1930 
earnings of company, which are after deducting $10,414,063 for the purpose 
of adjusting book value of bonds owned to a val to 
the market value for similar securities, are equal to $3.04 American 
certificate, the American equivalent of the participating debentures of the 


company. 

The darenters propose a dividend for the year 1930 of 30% and if this 
Proposal is accepted at the 1 meeting of shareholders the rate on the 
posmeueting debentures will be the equivalent of $1.60 per American certi- 

icate, the same as for the previous Er. 

The report reveals that during 1930 a controlling interest in the L. M. 
Ericsson Telephone Co. has been added to the controlling interest in the 
Swedish Ma Co. and the Swedish Pulp Co. already held. 1, the 
company has anent holdings in 21 industrial banking and real estate 
en . or the year 1930, 16 of these enterprises showed o—— 
as those for the previous year, while only 5 showed a declaine 


The report discusses in considerable detail the several factors contribu 
to the economic crises which made itself mekee = | felt during 1929 
—— has, eee ior pooomeg Ot more —- ed oF = en ne SE 
problem,”’ s e report, ‘‘is at presen portance C) 
whole world than that of restoring normal conditions to the bond market. 
A revival of this market should, for the creditor countries, immediately 
have a beneficial effect on the export business but by far the most important 
result would be the removal of one of the chief factors which is now con- 
stantly depressing the price level for commodities. For this ny aed the 
help of governments and central banks is essential, but yoy m any 
steps which may be taken from official sides, there is a great field for private 
enterprise to improve and supplement the present machinery for inter- 
national financing.’’ 
Income Account for Calendar Years (Incl. Principal Subsidiary, N. V. Finan- 
cicele Maatschappij Kreuger & Fall). 


1931. 1929. 

$19,933 358 $17,435,562 

x8'626.078| 14,816,380 
2°654.465 


already 
Kolster. 

Rudolph 
ick Deitrich, a 


OES Ge Crib ndo ce cetvesecunansan 
Syndicate participations 

i eh cae ab be b bd Sealed web he 
Income from other sources 





aid, aie hates ini etude eibihn einen 
General expenses and taxes__...............-.- 
Interest on secured debentures 


$36,230,041 $32,251,943 
972, 1,145, 
2,468,099 2,011,283 





Net income before dividends and interest on 
Participating debentures___............---- $32,789,279 $29,095,130 
Reserve for interest on participating debentures... 11,188,999 7,464,479 


$21,600,279 $21,630,651 
41,227,399 28,259,186 


$62,827,678 $49,889,837 
73,400 4,355,000 





OREGON: GUIS gina cici ce sindnkdvetdanat 
Surplus at beginning of year 





I MII suc iinet Sh shiv ie amine acho ee Gea lo sada 
Cash dividends paid, Kreuger & Tol! Co____...-- 
Discount and other costs in connection with the 





ED Oe EE GEE. Cu accmossacuntaak § § sacatuae 3,232,494 
CR CE ig Shc dcx cetccccccacctvesds: annecdean 1,074,943 

Guinis 64 G68 OE PONE. i ncnconscnceschepadnne $57,454,278 $41,227,399 
Total participating debentures and share capital 

outstanding at end of year---.---------------- $57 ,664 ons $57 ,664,665 
Earnings per ‘American certificate’’.......-.---- $3. $2.70 


x After deducting $10,414,064 for write-down bondholdings to market. 


Consolidated Balance Sheet (Incl. Principal Subsidiary, N. V. Financieele 
Maatschappi) Kreuger & Toll) as of Dec. 31 1931. 


1930. 1929. 1930. 1929. 
Assets— 3 $ TAabilittes— $ 3 
Investments: Sund. cred. (inel. 
Swedish Match acct. .int.& res. 
Co. stock._.. 28,361,285 28,361,285 for U. 8. in 
Grangesberg ) PRR iL 73,122,962 33,312,411 
Co. stock. 14,382,584 17,863,942] Pref. stk. of sub. 
Swedish Pulp (called for re- 
Co. stock.. 14,740,000 14,740,000; demption)... ------ 5,589 
L. M. Ericsso Res. for int. on 
TE Eecs Ce eee ‘covbas partic.deb_.. 11,260,315 11,198,967 
Other indus- 5% sec. sink » 
trialstocks. 25,804,214 59,377,299) golddeb.-.--- 48,840,000 409,625,000 
Hufvudstaden Particip debs. .x37,296,665 37,296,665 
Real Estate Share cap. (Kr 
Co.(Sweden) 5,329,716 5,329,716 76,000,000 pa 
RI. est. stk. in WOM. swewse y z 20,368 ,000 
other Eur. Reserve funds. . 157,597,479 157,597,479 











countries _. 22,136,610 13,527,300} Profit and loss 
Bank stocks.... 21,229,615 15,628,562 surplus... .-- 57,454,278 41,227,399 
For. gov’t & 
other bonds 
eligible as 
coll. for sec. 
debentures. _.112,527,836 85,274,937 
Temp. invest. 28,901,694 += -.--.. 
Other stocks & 
OS ee 25,387 
Notes sec. by 
ri.est.mtges. -.---- 3,474,000 
Accounts receiv. 45,378,390 36,797,559 
Syndicate partic. 50,878,027 21,802,784 
Cash & banking 
account. .-.-- 29,204,379 48,420,398 
Spec. dep. for 
retire.ofpf.stk ------ 8,339 
Furn. & fittings. 1 
p | SIR ee 405,939,699 350,631,510 Seicaesees 405,939,699 350,631,510 


x Kr. 139,166,660 par value. 

Note.—All conversions of foreign currencies to dollars, used throughout 
this report, have been made at par of exchange. At par, 1 Swedish 
krona ($.268.—V. 132, p. 3160. 


Kroger Grocery & Baking Co.—Buys Saunders Stores.— 
The company has purchased the merchandise and equipment of the 
Clarence Saunders Stores, Inc., at Memphis, Tenn., which was sold at a 





restraint, but vacated it an hour later when lawyers for the receivers of 
Kolster found flaws in the application. 





receiver's sale several days ago. The purchase price was not divulged. 
—V. 132, p. 2977, 2597. 
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Lake of the Woods Milling Co.—Bonds Ap 00 — 
The stockholders on April 22 approved an issue of $6, 000 in bonds, 
of which $4,000,000 will hte pea yey See V. 132, p. 297 . # 





Lake Shore Mines, Ltd. Sat oeeen 25 her.— ie 
increase of $35,000 in_production company for the 
quarter ended M Bn & 31 otal was $2,325, 900 from 186,844 tons treated, 
making the average recovery $12.45 a ton. iss wast Gabes & oom ter 
aoe in the December quarter. Average treatment daly also was er .— 

- 131, p. 2906. 

La Salle Copper Co.— Barnings. = 

Calendar Years— 193 1929. 1928. 1977, 
Int., land rentals, &c. .- $12, Tig $14,935 $14,301 $12,122 
Mine exploration - - - - - - 634 617 706 
Office and mine taxes - - - 6,910 5,941 5,781 
Depreciation. .......-- 1,125 425 1,155 1,155 

Net for year..... $4,959 $6,966 $6,586 $4,480 
—V. 130, p. 3. 

Lindsay Light Co.—Exzira Dividend.— 

The have declared an extra dividend of 14 of a 1 1% and the regular 


directors 
quarterly dividend 7 us % on the common stock, yable reef 16 
to holders of record May 9. Like amounts were fe a May 17, Aug. 23 
wae | Nov. 20 1930 and on y Feb. 16 last. 
p duarterty dividend of 1%% on the common stock was paid on Feb. 28 
1S). oo pS geen on this iesue since 1920 when 4% was paid. 
bass Pp 


uid Carbonic Corp.—Earnings.— 
come statement for 6 months ended March 31 see “‘Earnings De- 
oatunene” on a preceding page. 
Comparative Balance Sheet. 








Mar. 31'31. Sept.30°30. Mar.31'31. Sept. bees 

A $ $ Ttabiltites— BS 
Land, buildings, Capital stock....y17,121,299 17, 122, 997 
, &c..11,093,686 11,234.365 | Notes payable. ._-. 1.625.500 1,175,000 
Ditiibieasan 146,762 191,056 | Accounts payable. 826,411 1,082,561 
Notes receivable... 5,888.668 6,012.865| Federal tax reserve 179,969 ,086 
Aoccts. receivable.. 1,447,013 2,297.547| Customers’ credits -..---. 137,588 
Inventories... ... 2'485.888 2.453.897| Dividends declared 256,804 342 406 
Investments . . . .. 1,028,817 1,019,867| Manag. pershare. -..-..-.- 125,000 
Deferred charges. 63,701 108,234 | Miscell. reserve... 643,621 558,698 
Goodwill patents, Deferr.cred.toine. -.-.--- 9,182 
Gi weet sidccks 1 1| Earned surplus... 1,500,932 2,414,314 
Total......... 22,154,536 23,317,832! Total......... 22,154,536 23,317,832 





x Represented by 342,406 no par shares. 
In his report to the stockholders, W. K. McIntosh, Chairman of the 


board, expresses the belief that these six months were the — 
£6 WSs pel casera Showed ‘at focus Svar March of 189) 
men owed an increase over ° 
oe 2 On April t salaries 


year, he says, the increase will probably be about 28% 
all salaried em ployees and officers were redu "8, 10 or 12%. 

believed that with the aid of this soteeee a total saving of expense for 
1,000,000 can be effected.—V. 132, p. 2403. 


Loew’s, Sse feitade ro 
For income statement for 28 weeks ended March 13 see ‘‘Earnings De- 
Partment”’ on a preceding page.—V. 132, p. 3160. 


(David) Lupton’s Sons Co., Phila.—New President.— 
Edward Forstner has been elected President, succeedin pevia D. 
Lupton, who becomes Chairman of the board. —V. | 5, p. 184 


~ (Edith Rockefeller) McCormick Trust.—N otes Called.— 
There have been called for redemption as of May 25 next $5,000,000 
additional coll. trust 5-year 6% gold notes, dated July 1 1929, at Bi ‘and int. 
Payment wi made at the Foreman-State Trust & wae Bank, 
trustee, Chicago, Ill., or at the Guaranty Trust Co. of New York. 
There will also be redeemed on May 16 next $3,000, pe ys of these notes. 
The above redemptions will leave only $3,000, '000 of notes outstanding 
out of an issue of $11,000,000 floated in 1929.—V. 132, p. 3160. 


McKesson & Robbins, Inc.— First Quarter Profits.— 

¥. Donald Coster, President, commenting upon the company’s operations, 
states that profits for the first three months of 1931 were slightly above 
those of the first quarter last year, despite the fact that the dollar volume 
- sales were 11% less than last year, indicating that the reduction in 

ee jae kept pace with the general decline of business.—V. 132, 
D. 


Magnavox Co., Ltd.— Suit Settled.— 

The company has settled its suit against F. H. Thompson Co., Majestic 
Radio a of Oakland, Calif., and the ‘Grigsby-Grunow Co., ac- 
cording to Pres. Robert O’Connor. e settlement made with Grigsby- 
involved, it is said, a substantial down payment and a 
= wn. Memos 8 er manufactured by that company from this 

on.— Pp. 


Manville-Jenckes Co.—To Dispose of Mill.— 

Reports have been current in Woonsocket, R.I., since the recent receiver- 
ship action, that the Social mill of the company is either to be sold as a whole 
ortorndown. The plant has been idle for several years and has been on the 
market for some time. The company also owns the Globe Mill at Woon- 
socket, idle for many months. he Bocial mill at one time Br° Ss pple” 
“s to Spproctmately 1,000 operatives, the Globe to 400 or 


Maracaibo Oil Exploration Corp. (& Subs.) _—Earnings. 











Calendar Years— 1930. 1929. 1928. 1927. 
Net earnings --—_......- $42,461 $63 ,769 $32,126 $71,271 
Balance Sheet Dec. 31. 

Assets— 1929. 1930. 1929. 
Plant&equip.«3,036,605 ae rT Capital stock and 4.371 964 $4,320.503 
eee 55 surplus. ee eee ’ , * ’ 
Accts.receivable.. -_..._. 353|Accounts pay- 
Treasury stock... plete bs. ewes. -encinte 15,497 
Callloams........ -..... 100,000 
Securities owned.. 416,875 416,875 
Deferred charges.. 515,385 486,763 
BUMicsedeus $4,371,964 $4,345,000! Total......-. $4,371,964 $4,345,000 





x After deducting $74, 137 reserve for deprec. and $878,340 amounts re- 


ceived for ata oy y Represented by 330,000 shs. of no par value; 
amount in $2,900 1300" due to property revaluation $1,104, , due to 
net earnings accumulated to Dec. 31 930, $366 ,264.—V. 130. p. 3727. 


Marchant Calculating Machine Co.—£arnings.— 


For income statement for quarters ended March 31 see “Earnings De- 
Partment”’ on a p: page.—V. 132, p. 2006. 


Mavis Bottling Co. of America.—Warrants Extended.— 
The stock purchase warrants, which permit holders to gore new class 


A stock at $4.50 a share and which were to i 
extended until 3 p.m. May 15.—V. 132, p. 2978. ieaaieertte lins Recotmese: 


Mayfl Old Col — — 
ay ower-O o ony Copper Co Barnings. 





930. 1929 1927. 
pO ee $15, 468 $69,038 783 11,018 
EES REE 0,761 65,047 $64. ,425 * 67,421 
Balance. ompine Veet def$15,293 $3,991 def$8,742 $43,597 


Mead Corp.—New Director.— 
At the annual meeting, the ey approved a resolution to i 
the board of directors to 15 from fe: Vandecarr, sr. “Viee-President. 
has been elected a new director. 4a 930" Pp. 323, 2210 


Mengel Co. (& Subs.) .—Zarnings.— 




















Not ena. --.--. $9,010.04 $18. 373 494 $16,383 602 
GOB bs ota weccssive 
Cost of sales__........- J 7 4,553, 13,137.923 
Sell., adm., &c., --- 1,185,530 ae .201 1,355,834 
PST AO 645,575 432 539,991 

In QO vcpianccsns 205,263 138 312,550 
Federal taxes (est.).... -----.- 152,021 90,254 
Miscell. deductions -.--- 21,754 Cr3, 35,708 
Prov. for possible losses. See ek Riad: Ree 
Adjust. of inventory --_- Saaweee  '' dbedee *: 7 Seca 
Notes and accounts writ- 

ten off (net)._....... 19,603 9,644 8,488 

Net profit........... df.$406,462 $1,248,173 $902,754 
Previous surplus --....- 2,658,359 2,497, 2,006,201 

credits __- 9,431 : 207, 

Excess, including SOME oo ebbaod * i! Bieeew 

Total ous ie ils 335,440 $3,753,082 $3,116,895 
Preferred (7%) --- 235,221 235,221 5, 
Common divid dends_.__- 80, 0c ae Oe 
Miscel us charges - 416,579 699,500 383 ,897 

Profit & loss surplus... $1,203,641 $2,658,359 $2,497,776 
Shares of com. outstand- 

ing (no par).-....--.. 315,924 315,276 240,000 
Earns. per share on com. Nil $3.21 $2.78 $4.58 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. 1930. 1929. 
xLand, bidgs., ma- TAapilities— $ $ 

chinery, &c_... 8,028,838 8,669,628) Preferred stock... 3,360,300 3,360,300 
Timberlands an y Common stock... 8,000,000 8,000,000 

GRIDER. co ccccccs 1,148,112 1,120,599) Funded debt... - 3, ,000 3,400,000 
CO eee 1| Minority interest. 19,516 19,551 
US eae 440,931 772,713 | Current liabilities. 657,201 700,046 
Accts. & notesrec. 901,028 1,154,744) Reserves......__. 198,848 89,455 
Inventories _....- 5,101,781 5,677,877| Deferred Habilities 107,838 105,210 
Invest. insubsid_. 387,716 389.170} Surplus.........- zi, 641 2,658,350 
Deferred charges. 115,141 120,284 
Other assets...... 7 427,905 

TUE  sancsras 16,547,345 18,332,921 TEED cétiicos cod 16,547,345 18,332,921 


x After a pest Represented by 320,000 non par shares. z In- 
cludes $915,753 appreciation from appraisal of properties be 132, p. 1820. 
Merritt-Chapman & Scott Corp.—Omits Common Div.— 
The directors have voted to omit the quarterly dividend which is usually 
gazette about P og 4 _. conmnes —, From + gh 1 che = age e339 
nc made r quarter ents 0 
cents per share on this issue.— - 132, Dp. 2978. is Bn: 
Miller & Lux, Sne.~-Dialintes "Sheet Dec. 31.— 

[Including Owned Companies.] 








ww 1929. 1930. 1929. 
Assets— = TAabdilittes— 3 x 
Land, machinery Capital stock _...- 15,000,000 15,000,000 
equipment, on "15, 365,378 16,034,197 | lst mtge. 6% gold 
Sinking fund cash. 207 (44 27 1,986 WON wneoanns ,343,000 9,528,500 
Investments... . 3,060 2,944,423 |Secured 7% gold _— 
Adv. to stockh’rs. 3, 311, ie 3,284,160 tb endeiahae 5,781,500 6,540,000 
Land sales con- Accts. payable... 240,7 103,693 
tracts receivable10,016,031 9,882,178) Accr’d int., taxes, soon 
Inventories. ..... "831,090 1,526,408; expenses......- 453,018 537,204 
Notes & accts. rec. Deferred rental ine 60,609 29,115 
(less reserve)... 250,044 92,415 | Surplus.........- 5,003,457 5,950,385 
DEER. cctcense 411,173 301,062 
OS See 2,294,170 
U.S. Treas.ctts.. 505,500 }# «...... 
0 107,440 154,325 
Deferred charges._. 725,802 903,573 
WE stsnwnce 34,882,351 37,688,897; Total......--- 34,882,351 37,688,897 





—V. 131, p. 1575. 


Mining Corp. of Canada, Ltd.— Stock Increased.— 

At the annual meeting held on April 29 pe stockholders approved an 
increase in the authorized capital to 2,000, r shares, from 1,660,050 
shares of $5 par value. The additional 339, 950 + shares are to be issued ‘and 
allotted from time to time for a consideration to be fixed by directors, 
though at a price not greater than $5 a share.—V. 132, p. 3161, 2783. 


Minnesota & Ontario Paper Co.—Bondholders and 
Noteholders Committees Organized. 

Formation of a protective committee for holders of first mtge. bonds, 
series A, B and C, has been announced. 

nk K. Shrader of Halsey, Stuart & Co. is Chairman and Ha R. 
Mosser, Secretary. Other members are Charles 8. Garland of ep tg - ros. 
Harriman & Co.; Frank M. Gordon of the First Union Trust & Savings 
Bank, Chicago; R. P. Mattheison of Halsey, Stuart & Co.; George W. Pear- 
son of the ag Illinois Co., Chicago; Harry T. Harmon of Bond & 
Goodwin, Inc., Boston; T. Harrison of Wood, Gundy & Co., Ltd., 
Toronto, and Henry D: Thrall, BancNorthwest Co., Minneapolis. Win- 
ston, Strawn & Shaw, Chicago, counsel. 

Depositaries are First Union Trust & Savings Bank, es rr a Central 
Hanover Bank & Trust Co., New L eam: National Trust Oo., Ltd., Toronto, 
and Minnesota Loan & Trust C 

The committee for the oe ‘6% notes due March 1 1931, includes 
Storer P. Ware of Bond & Goodwin, Inc., Chairman; Donald A. Henderson 
of eee Stuart & Co., and James ¥ ‘Wheeler < Burr, Gannett & Co., 
Bosto Grier Bartol, 41 ~— 8t., Y. City, is , and Ropes, 


Gry, Boyden & & Perkins, ERE 8t., Boston, counsel. Guaranty 
Trust Co. is depositary. 


A letter to the holders of the lst mtge. gold bonds, series A, Band O, 


dated April 13 says: 
ae developments affecting the compen are summarized as follows: 
. Company was unable to refinance its 500,000 five-year 
6 id notes, due March 1 1931 and to A other obligations. 
ree ofS a rest It of the foregoing, the company was Pp in receivership 
‘e 
3). Funds were not ynovseed De for she Payment of the interest coupons due 
Apri ‘1 1931 on the Ist mtge. series , nor for the principal install- 
me bs $s is not pa, hes the; ext turing pons the lst 
enpestes a en ma\ cou: on the m 
sevice B and series C bonds will be paid when due. sil 


The receivers are continuing Se ewatone of the company altho’ 
oie two of its three mewagesne paper Is are in operation and these 
on a part time schedule. 
In view of the seriousness of these developments and for the purpose of 
procecting the interests of the bondholders, the committee ti 
olders of substantial ten ge of the three series of bonds, have con- 
sented of a bondholders’ protective committee. The 
membership of the committee may be increased later to include other 


re tatives of the bondholders. 
n anaes to give power to the committee to take such action as may be 
protect the interests of the bondholders to the fullest d : 
it is ris imperative the ve that bonds be deposited promptly under the bondholders 
ponent ve 
As the erincipal: ane of the company is newsprint, conditions affect- 
ing this industry have had a material hearing on the present situation. 
During the last few years, new mills have been constructed in the United 
States and Canada, and additional pa machines have been t into 
operation. Demand has not p= a) — th productive yy ¥ an Eager 
competition has developed. hermore, the decrease in the United States 
of newspaper advertisin: tee the past year nes been largely responsible 
for a cessation, for the first time Ly a number of years, of the steadily in- 
creasing consumption of news t on this continent. e drop in sales of 
allied products manufactured by the company or its subsidiaries, has been 
provess about principally by "the decrease in construction en 


Pre reports indicate that while consolidated net earnings in 1930, 
pe other income, but before depreciation, were substantially less 
than in 





929, Borvemeess. consolidated interest char; accrued were more 
than earned in 1930. = 
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A preliminary consolidated balance sheet, as of Dec. 31 


that the company and subsidiary nies, including N _ > gece 
8 companies ationa. ‘ole 
Treating Co. had notes 4.375, 000 due and commercial 


y ye ® - 
Paper brokers, and $500,000 


lt ackus-Brooks Co., the parent com- 


. Trade acco payable: amounted to $1316, 780 and other current 
ities included $1,189,385 accrued interest and taxes, and o} ort 871 — 
. These figures do not include substantial 

currently due su ——_ 


Because of the complicating factors arising from the pede or (A. of a 
of so 


in both the United States and Canada, and also because t 
many different classes of creditors may be in conflict, ro thy enn 
tial t to the bondholders that they unite for the enforcement and protection 
Sondholders ciepends largely apty pong —~ y ay wae A. dn 
upon co-operation e 
promptly.—V. 132, p. 2 y 3006. 


Minnesota Valley Canning Co., LeSueur, Minn.— 
Opens New Plant at Windsor, Ont.— 


The company announces plans for establishing a new plant at Windsor, 
Ont., Canada, to be known as Fine Foods of Canada, Ltd. The new plant 
a to'be the largest vegetable cannery in the British Empire. Application 

Canadian charter authorizing capital of approximately $1,500,000 


dl been made. 
4 ucts packed by the Canadian n cannery will ieetnde gram nt 
el Maiz = and 1 Maiz ee. These products uced 
mi varicticn of seed originated and exclusively owned by the Minne- 
kes will distribute its products to other parts of the 
> anticipated that a branch factory will be establish 
for operation in 1932. 
ward B Geasete President of the Minnesota company, will be 
Chairman of the egy vw of directors of the Canadian company. John Wall 
of Windsor will be President and General Manager. 


Montgomery Ward & Co.—Earnings.— 


income statement for quarters ended March 31, see “Earnings 
piguamal sks anaes eae 132, D. 2784. 


Monsanto Chemical Works, ine. Earnings — 


come statement for quarters ended March 31, see ‘Earnings 
pane on a preceding page.—V. 132, p. 2403. 


Moore Drop Forging Co.—Omitis Class A Div.— 

The directors pate salen Se ent Sie ourus pon ge 1 on 

the class A stock, no par value. The las distri 

<3. -50 per share ‘was made on this Issue on Feb. " ist —v. “13 P. 1338. 

connection with the , Cha 
says: ae volume = *. roy or ; aoe yt, has been 

very much smaller than normal poh in the first five months of our current 

fiscal year the company operated at a small loss. 

because of uncertainty of the immediate future, 


“In view of this, and 
the directors decided to omit the May dividend. While the com y 
in a strong financial condition and in a liquid position, it seems t to 


conserve li ype ty 
y. Bxpenses have ve been reduced and efficiency of the plants increased .”— 
p. 4225. 


Morse Twist Drill & Machine Co.—Smaller Dividend.— 

The directors have declared a quarterly giviaend ot 50 cents per share, 
payable May 15 to > holders = record aon -A distribution ~ J $1 per 
share was made on Feb. 14 last zine company paid quarterly 
dividends of $1. 50 per share.—V. 132) Dp. 


Mortgage Bond Co. of New Yoek. —Bonds Called.— 


comgeny y has called for redem mon J 1 next, $1,500,000 of 
ite Be 5% gol bends. series ane Jon. I 1932 according to an 
announcement by President Arthur M 


The company has been established for 6 ead ‘and has s 
on out-of-town homes and business properties. 


ialized in 
eir bonds 


are issued against these srertenges which are held as collateral by the 
Up pes Penden Seay Oe. ef New York 

he bonds will be redeemed for their principal amount and accrued 
a in ce with a provision in the bond indenture.—V. 131. 
Dp 


Mullins Mfg. Corp.—Earnings.— 
For income statement for quarters ended March 31, see “Earnings 








Department’’ on a page.— 
Balance Sheet March 31. 

Assas— 1931. 1930. TAabttttes— 1931. 1930. 
Real estate, plants, Preferred stock..y$2,877,500 $3,000,000 

Dy sisimenconeal $4,663 ,687 64.508 036| Common stock... 2500,000 500,000 
aa 98,112 344,040 | Accts. payable and 
Notes & accts. rec ag 156 ery 125| aecrued........ 333,922 196,425 
Mortgage receiv... 5,600 5,600 | Accrued taxes...-. 35,872 22,266 
Inventories. ..... 1,206,160 1,589,628 Ns aiascs:ccherioands 3,102,737 3,528,390 
Investments -.. ~~. 21,750 21,750 
Due from officers & 

employees... -- 12,222 14,653 
Patents & goodwill 89,560 85,914 
Deferred es.. 119,784 172,335 

TOO cn catewied $6,850,031 $7,247,081 Beth, owsswesa $6,850,031 $7,247,081 





x After depreciation. y Represented by 100,000 no par shares. z Rep- 
resented by 28,775 no par shares.—V. 132, p. 1047. 


National erp | * Stamping Co., Inc.—Earnings. 


Calendar Years— x1929. x1928. 1927. 
Sales billed to customers $9. S02, 262 $12. 548,257 $12, oe 773 $23,373,718 
Cost of sales, incl. selling, 


























publicity &adm.exps. 9,430,341 11,542,112 11,385,354 20,283,020 
Profits from opers- --- 171,921 $1, ons 145 $940,419 $3,090,698 
Income from invest- ---- . 191 9,393 297 324 103,121 
EERIE EOE A OE 170.8 
Total income-------- $259,111 $1,085,538 $1,237,743 $3,364,693 
irs, renewals and 
maintenance----.--- 339,498 383 ,685 445,347 1,536,123 
; ‘ SS a ae 188,285 322,189 398,721 1.097 168 
nc CNS Caan = Neunea > eee é 
BR: a ec a 4.625 15.438 26.5 
Cy ees CR es cS eee) |. le ewee fb  eeeeee Cr33 ,143 
Provision for Federa 
NS. ee ee ere OF See ee 
Net inc. for year----_- def$268 ,671 $333 ,539 $378,235 $724,349 
Pref. stock dive. ue ee. ores 231,224 700, 
Common dividends- - ~~~ 77,959 155,918 pt S| ee ee 
Provision for conting-.. ------ oe pales” Sepa 
yrs. ch. account 
MR Min cncdqhadeas | Sieur ace eee 
Balance, surplus----- def$354 630 $102,620 def$8,907 $24,349 
Previous peti Lm ie sci acee 2,575,783 2,473,162 2,482,068 2,481,765 
ee EN ie ea ey ee ne Dr4,392 
Surplus, Dec. 31--.--- $2,221,153 $2,575,783 $2,473,162 $2,501,722 
Shares com, par) oe 155,918 155,918 155,918 y155,918 
n no Caan : . : 
Daredeas ter ebeee- $2.14 $0.94 $0.15 
x Excluding "Granite City Steel Co. y Par $100. 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— > $ TAabitttes— $ $s 
Real estate, Common stock. -.x15,591,800 15,591,800 
good-will, | ome 261,932 y13245,063| Accts. pay. and 
Investments ..... 348, 231,118 payrolis....... 209,971 745,899 
Inventories...... 2.71) 144 3,916,255) Prov. for taxes... 39,789 107 ,808 
Acets.&notesrec. 623 ‘479 1 ‘021 ,482 | Reserves......... 58,604 117,472 
a ae 153,655 606.318 Surplus.......... 2,221,153 2,575,783 
Deferred charges.. 122,858 118,527 
>» 
, ay ee 18,221,317 19,138,763 Total. cccccces 18,221,317 19,138,763 
~ ted by 155,918 no pes shares. y After reserve for deprecia- 
tion of $4,765,000.—-V. 131 » Pp. 1108. 








National Acme Co.—E£arnings.— 


For income statement for quarters arch 31, see “Earnings 
preceding 


ended M 
Department”’ on a Ppage.—V. 132, p. 2404. 


National Dairy Products Corp.—Exztends Offer.— 
Bt rh mony yh has extended its offer until May 30 to geanine the out- 
class B stock of Southern no age Inc., in the ~~ 
am my ratios: One ¢ share of National common stock f 
Southern Dairies class A stock “¢ one share of Rational common 2; 
for 10 shares of Southern class B stock. Fractional shares of National 
common stock will not be issued, but in lieu thereof cash will be 
upon each such exchange, if f required, computed upon “oo basis of the 
closing sale price of said common stock on the New York Stock “ger 4 
as of the business day next preced the receipt of the Southern Dai 
stock certificates in form acceptable for exchange. 
Holders of stock of Southern Dairies, Inc 
of this offer should deliver their stock certificates 
10 Wall 8t., N. Y. City.—V. 132, p. 2979, 2404 


National al Mortgage Co. of | Balt.—Bonds Paid.— 
See First Mortgage & Co. above. 


National Roxie Cos.— March Sales.— 


The com sales of ice, coal and fuel oil amounting 
to $622 x" 1930, and a 13 


crease in gross. Net for the test two subsidiaries reporting shows a $1 000 
increase.—V. 132, p. 669. 2007. — . 


National Surety Co.—EZarnings.— 


to take advan 
ankers Trust toe, 


ad 

















Pp Chane $18-108: 048 $19, 1 PeT 472 $1 18,379: 
MEd Cds cwcsatibuee x 
Expenses, losses, &C..-..---------- 18,910.6 17,058:650 16,228.77 
PO citi stint dnwcediaosiand def$801,704 $2,092,822 $2,151,159 
Income from investments. ......-.. 1,935,191 2,019, 1,995,442 
ae Dice pnb IER TOG +. :aeeek! | eae 
TORE ROUND. oo tin da ccacwaanuwes $1,877,537 $4,112,502 $4,146,601 
ic dia vis aerniininntn i sartde tveataplbite-aypuiaididi 3-/ahsin lea 844,704 x943 
Federal tax reserve.............--. 370,006 194,493 410,218 
FE inched inilp epbiniiietamenubioee otis $1,507 .531 ,073,305 $2,792 
sia pe 60 a crnmnasdnmairene 500, #800 000 ey: é 
INS, ccc cdnccnccndseseepit $7,531 $1,573,305 $1,292,514 
Previous surplus. .............-..- 10,349,432 #3 .483 ,792 $3°342 
Total surplus. --.-.............-.- $10,356,963 $14,057,097 $13,636 
Depreciation in securities (net)... 1,189,851 547.865 . 411, 
Reserve for contingent. -............ GU Oe: i -eeeee.: . ceaeaia 
Reserve New York | yen ae =A Cn eis  mmege iis <irtee 742,060 
N. Y. Indemnity Co. stk.chargedoff. §-....-. 1,659,800 soaiuh entiain 
Mortgage less reserve....-.-.--.--.  ------ 1,500,000 apoulen 





Surplus Dec. 31..--.---..-..-.- 
per sh. on 300,000 shs. com. 
stock (par $50) 








and in voluntary reserves-of $30,000. possible losses 
arising from the guaranteeing of ‘real dis fmtely and notes. 
, Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— gs % TAabiltttes— 3% 
Stocks and Lig 31,848,838 34,492,030 ' Cap. stk. (par $50)15,000,000 15,000,000 
Real est. mtgs. Surp.&undiv. prof. 8. 667, 112 10,349,432 
collateral lng 3,562,045 2,100,776’ Claims.......... "460 875,615 
GO oda kine "301,522 1,997, 073 , Accr. com. not due i "116,706 730,937 
Outstand’g prems. 4, 179, .639 4,951 "356. Dive. payable.... "375 000 (375,000 
Due fr. reins. on | Res. for conting. 
paid claims .... 253,879 86,288! claims......... 500,000 5,956,302 
Accrued interest... 331,470 oer 987 Fed. taxres.,&c.. 631,765 ,. 628,661 
Accounts receiv’ le_ 2,688,300 4,627,449 Res. for unearned 
premiums... ... 12,023,164 12,568,087 
Other reserves.... 2,091,496 2,231,935 
ia sheatiaa 45,165,693 48,715,959 TOs ct ccucnn 45,165,693 48,715,959 


—V. 132, p. 1630. 


Nation-Wide Securities Co.— Stockholders Increase.— 


The company distributed its regular aparteriz dividend of 9 cents per 
share on May 1 to more than 10,500 holders of series certificates 
increase of 59% over the number of shareholders that seoutyye the Serinas 


distribution on Feb. 1. See also V. 132, p. 2979, 316 


New England Oil Refining Co.—Final Distribution to 
Bondholders .— 


The — National Bank of Boston, trustee under my rf dated as of 
March 1 1921 securing the Ist mtge. 10-year 8% s go old bonds, due 
March 1 1931, now has available for distribution to ay holders of the said 
bonds from the funds received by it by reason of the sale under pyr ld 
the ew pl pe to secure the said bonds, an amount equal to 5 80549 
of the amount of principal and interest due and unpaid on the bonds to 
Feb. 5 1929, the date of the sale. 

The amount distributable may be obtained upon presentation of the 
bonds, pnd | po aay er coupons, to the First National Bank of Boston, 17 
Court St., ass., on and after April 21 1931. 

This is a Peete ‘distribution by the trustee.—V. 131, p. 4226. 


Newfoundland Hotel (Newfoundland Hotel Facilities, 
Ltd.) .—Sale.— 

The property of the Newfoundland Hotel Facilities, Ltd. (in liquidation) 
is being offered for sale by tender by Montreal Trust Co., trustee of the 
mortgage debentures. Tenders will received up to Ma 


14 at the office 
of : —e Trust Co. at St. John’s, Nfld., or Montreal, Can.—V. 131, 
Pp. 


New York Dock Co.—N ew Director .— 
Harold C. McCollom has been elected a director, succeeding Robert E. 
Dowling.—V. 132, p. 2979. 
North German Lloyd (Steamship Co.).—Dividend.— 
The directors have declared a dividend of $2.50 a share on the “* 
ican”’ shares, pa ae | wi 2 to holders of record April 27. This dividend 


is for the year 1930 April 10 1930, a distribution of $3.43 ** Amer- 
ican” share was made = the year 1929.—V. 132, Pp. 2980. = ee 


Norwalk Tire & Rubber Co.—Earnings.— 


For income statement for six months ended March 31, see ‘‘Earnings 
Department”’ on a pr page.—V. 131, p. 3543. 


Ohio Seamless Tube Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinaril 
par about May 15 on the common stock, no par value. On Feb. 1b 
st, a distribution of 25c. Ps, share was made on this issue, as com 
with quarterly payments of 50c. per share previously.—V. 132, p. 10 


Oliver Farm Equipment Co.— iffects Economies .— 

Drastic measures have been inaugurated since the first of this year to 
effect economies in operations of this company, according to President O. R, 
Messinger. ‘The savings effected up to the present are very substantial,” 
said Mr. yay oe “and we are of the epinion that still more can be ac- 
comptes } i th direction. Page me oad and branchh eres operations and cash 
ex nm aced n judg 
of the year.—V. 182, p. 3163. 1630. ersyametee oo 

1410 Broadway Building (Broadway-39th Street 
Corp.), N. Y. City.—Bond Certificates Offered.—S. W. Straus 
& Co. Inc. are offering $1,400,000 first leasehold mortgage 
7 % sinking fund gold bond certificates at 100 and int. 


ble 





Dated April 15 1931; due April 15 1941. Interest coupons 
5 and c*,. Principal and tS pean 


(A. & O.) enom, $1,000 interest payable at 
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the office of 8. W. Straus & Co., Inc., in N. Y. City. Redeemable for 

volun at 100 and int. Callable for sinking fund retire- 

ment at 100 int. Interest payable without deduction for Federal 

in tax up to 2% of interest annum as to certificate holders resident 
the United and up to 


% of interest annum as to certificate 
not resident in the United States. Minn. 3 mills tax; Mon. 3% 
mills tax; Penn., Conn., Vermont, Calif. and Okla. 4 mills taxes; Mary- 
land 414 mills tax; District of Columbia. Mich., Colo., nsas, Ken F 
., Neb., Tenn., and Virginia 5 mills taxes; lowa 6 mills tax; New 
ipsh te income tex up to 3% of interest per annum and Mass. 
income tax up to 6% of interest annum refunded. 
& Trust Co. of New York, 


store, office and showroom recen 
land fronts 107 ft. on Broadway and 144 ft. 
It is slightly irregular in shape, with an area of 


a tely 12,688 sq. ft. 
building contains 4,350,000 cubic feet. It is of steel frame fireproof 
seven passenger elevators and 


construction, and is served by 
four service elevators. 

The ground floor of the contains four shore, all of which have 
been leased to responsible tenants. The second or bank floor is occupied by 
the Sterling National Bank, while the upper floors are divided into offices 
and showrooms. 
total value of the completed building and leasehold 


Valuations.—The 
Property has been appraieed as follows: 
otal Value Com- 


Date of leted Building & % 
Appraiser— Appraisal. chold Property. Loan. 
1. aad me ineidan April 2 1931 $2,300, 60.87 
2. Kenneth Slawson Hobbs, Inc. April 8 1931 2,500 ,090 56 
Oe Bee ae Cig BOR cin ne nee April 6 1931 2,535,000 55.22% 


Based on the lowest of these appraisals, this issue is approximately 60.87 % 
of the value of the y. “ f 
.-—The Industrial & Financial Audit Co. have certified that 
all leases in effect as of Mar. 31 1931, and that in 
1932 (including ting eeiioured [Fie 000) a owed ms to es 
a ’ amoun y ; 
estimate t mn Ped available for interest on this issue to be 
3 127 after deducting allowances and concessions to tenants and after 
for fixed and maintenance exepnses, making the net 
2.95 times interest 
Leasehold Estate 


.—Broadway-39th Street Corp. is in possession of the 
pro y under lease from Robert C. Mankowski, dated Jan. 16 1930 
amended Aug. 19 1930 for a term which commenced Jan. 16 1930, an 
ends April 30 1951, with the right to three renewal terms of 21 years each. 
The rental! for the balance of the first term is ,000 per annum, and the 
rental for the renewal terms is to be by appraisal on the basis 
of 6% of the then value of the land considered as vacant and unencum 
~ - he teortan oe to th Ss che caseat ec adey a 
or e e ex necessary y 

herltence taxes as set forth in the lease. 
Guarantee.—These cates are unconditionally guaranteed as to pay- 
ments of principal and interest by Bricken Construction Corp. and seven 
affiliated —— jointly and gti & 

Purpose.—These certificates are issued to refund temporary financing 
and for other corporate purposes. 


Otis Elevator Co.—Sales Off.— 

Domestic sales for the year 1930 totaled $52,425,729, as compared with 
$62,056,365 in 1929, a decrease of about 15%. President Jesse H. Van 
Alstyne told the stockholders at the annual meeting held on April 27. 
He also stated that world sales last year were $72, ,000, or about 12% 
below the 1929 total. 

The total cosrzover into 1931 amounted to $59,349,823, of which domes- 
tic totaled $41,577,823 and foreign $17,772,000. Gross foreign sales for 
1930 amounted to $19,419,063, a decrease of about 2%. 

Income from foreign subsidiaries, unconsolidated, totaled $1,790,312, 
Seeeemntety the same as in 1929 and about 2% times ahead of the 1928 


é “In Europe the conditions have greatly improved,” said Mr. Van Alstyne. 

In France we had a profit of $119,000 as against a loss of $71,000 in 1929; 
in Germany our profit was $149,000, compared with a loss of $52,000 in 
1929; while in Italy, where a loss was shown in 1929, we went into the black 
in 1930.”—V. 132, p. 2980, 2787. 


Pacific Frosted Foods, Inc., San Francisco, Calif.— 
To Be Formed.— 
See Standard Oil Co. of California below. 


Packard Motor Car Co.—Dividend Again Reduced.— 

The directors have declared a quarterly dividend of 10c. a share on 
the outstanding 15,000,000 common no par value shares, payable June 
12 to holders of record May 15. In each of the two ing quarters, 
a regular dividend of 15c. a share was paid as against 25c. qaaety from 
March 12 1930 to and including Sept. 12 1930.—V. 132, p. 3163. 


Pan-American Airways Corp., N. Y.—New Name.— 
See Aviation Corp. of the Americas above. 


Pan American Petroleum Co. (of Calif.).—Bondholders’ 


Protective Committee Asks for Deposits of Bonds.— 

The bondholders protective committee in a notice to the holders of Ist 
mtge. 15-year conv. 6% sink. fund gold bonds, due Dec. 15 1940, says: 

ince the formation of the committee on Feb. 3 1931 considerable atten- 

tion has been given by it to the affairs of the Richfield Oil Co. of Calif., 

ovate > em and its subsidiary, the Pan-American Petroleum Co. 
alif.). 

Based on the information received, and in view of the approaching in- 
terest payment dates, this committee now believes it essential that holders 
of Ist mtge. gl Nod conv. 6% sink. fund gold bonds, due Dec. 15 1940, of 
Pan-American Petroleum Co. deposit their bonds at once with the com- 
mittee under a deposit agreement. 

At the time of making deposits, transferable certificates of deposit will be 
issued and the committee proposes presently to make hy eg for the 
listing of these certificates of deposit on the New York Stock Exchange. 
All bonds should be deposited on or before June 1 1931. Deposited bonds 
must be in negotiable form and have all coupons maturing June 15 1931 and 
subsequently attached. 

The committee strongly urges the necessity for immediate action and 
prompt deposit of bonds. 

B, Hartland: Eaward F Wases, Richard W 

‘ nd; Edw - Hayes; Richar ‘ 
with H. D. Sheldon " 
Gersforff, Swaine & , counsel. 

The d itary is The Bank of America N. A., 44 Wall St., N. Y. Cay: 
Bank of erica N. T. & 8. A., 7th & Spring Sts., Los Angeles, Calif., 
sub-depositary.—V. 132, p. 1051. 


Paramount Publix Corp.—Balance Sheet Discloses all 
Ratios Far in Excess of Bond Requirements.— 


The corporation announced April 25 that Price, Waterhouse & Co., the 
accountants designated in the two indentures under which Paramount 
7 and 5% % sinking fund gold bonds were issued, have completed the 
balance sheet and profit and loss account for the year 1930, as prescribed 
in the indentures, and that said statements, which will shortly be filed with 
the trustee, the Chase National Bank, disclose that at the year-end 1930 
the ratio of consolidated current assets to consolidated current liabilities 
calculated as set forth in the indentures is 2.58 to 1, that the ratio of total 
consolidated tangible assets to total consolidated indebtedness is 2.03 to 1, 
and that the net consolidated earnings before income taxes and interest 
show a ratio to total interest charges of 5.65 to 1. All of these ratios are 
far in excess of the prequirements of the indentures which provide that 
current assets be twice current liabilities, that tangible assets be at least 
one and one-half times consolidated indebtedness, and that earnings before 
ae ie be at least twice consolidated interest charges.—V. 132, 


Parmelee Transportation Co. (& Subs.).—Zarnings.— 
For income statement for quarters ended March 31, see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1436. 


Bronner, Chairman; Thomas 
ilar, and Donald O’Melveny 
werk” 44 Wall St., N. Y. City, and Cravath, De 


Parker Rust-Proof Co. (Detroit).—EZarnings.— 
Income Statement for Year Ended Dec. 31 1930. 





Gross profit from manufacturing o Sis caviar tek deeds a $740,628 
Selling, advertising, shipping, gemaral and administrative exps -- 237.239 
SEE CNONUD nib Ud <= © + 'eaanind wuinibemaree a w maak bungie $503 388 
ii acts fine sees sented tight g a aaaeabiadios inion ub ws ein ap debe coc 54,717 
TE iia ini a no Mmiidlign Dina gebens Usb dvnage hes $558,105 
Amort. of patents & patent litigation exp. & adj. in connection 
with A Patent rights sold in 1929 34,124 
Provision for bad and doubtful accounts 6,377 
Investments written off.............___- 5,218 
DEE LSEALhG in.dnaoe siindieebedibbaweliinenn a & 451 
Provision for Federal income tax...............----------- ___ 56,713 
dict. hii ssc tdebcb Dele bauacecsbaciowecs news $455,220 
RFS eae re. ene 328,700 
_agnine per share on 97,631 shares common (no par)-------- $4.52 
—V. 132, p. 3164. 


Paterson (N. J.) Mutual Hosiery Mills, Imc.—Petiton 
for Receivership Dismissed.— 

The petition for a receivership for the company brought by the minority 
M. Lewis in th Guamery Doan 5h Cit by vi t bet Ray 
e a agreemen ween 
parties in the litigation. the bill of complaint asking for a 

receiver er ees Cannes tant he Seaees eneenrer ee 

tion amicably and, according to Emanuel Shavick, counsel to the minority 
stockho! group, negotiations have been entered into, but no agreement 
arrived at as yet. It is said that the minority stockholder interest will be 
acquired by the go! stockholders. The receivership application was 
filed Reinhard Huettig, Elsa Cosman, Rose Eubank, cae 
all of ledon, N. J., and Fred R. Huettig, of West Paterson, as s - 
holders to the extent of 2,034 shares of preferred, and 2,432 shares of 
common.—V. 131, p. 1432. 


Pathe Exchange, Inc.—New Officer and Directors.— 
At a meeting of tne board of directors held April 24, Joseph P. Kennedy 
esented his resignation as Chairman of the board and as a director. 
r. Kennedy for several months has desired to sever his connection with 
the company, but has continued at the request of the directors. It was 
felt, however, that with the consummation of the sale of certain of Pathe’s 
Radio-Keith-Orpheum ited 


assets to ., the rs were not warran 
in asking Mr. Kennedy to continue against his wishes. 

At the same messing. Stuart W. Webb was elected Executive Vice-Presi- 
dent. Arthur B. Poole, Treasurer of thec ompany and George N. Armsby 
were elected directors to fill existing vacancies —V. 132, p. 3164. 


Penick & Ford, Ltd., inc.-Barnings.— 
For statement for quarters ended arch 31, see ‘Earnings 
preceding page.—V. 132, p. 3164. 


Pennsylvania Coal & Coke Corp.—Earnings.— 
For income statement for quarters ended March 31, see ‘Earnings 
ment”’ on a page.—V. 132, p. 3164. 


Petroleum Corp. of America.— Dividend of 25 Cents.— 

The directors have declared a dividend of 25 cents per share, payable 
June 1 to holders of record May 15 1931. A similar distribution was made 
on Jan. 31 last, as compared with a quarterly dividend of 374 cents per 
share on Sept. 30 1930. 

In connection with the declaration of the above dividend, it was stated 
that the net income of the corporation from dividends and interest alone 
received since the payment of the last dividend on Jan. 31 1931 was more 
than sufficient to cover the dividend declared at this time. 

It was also stated that ——— of further dividends would be dependent 
on yur. by the corporation in the future on its investments. 
—v. yA 5 


Phillips Petroleum Co.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
partment”’ on a preceding page.—V. 132, 2980. 


Phoenix Securities Corp.—Registrar.— 
The Hibernia Trust Co. has been appointed rezistrar for the preferred: 
and common stocks.—V. 132, p. 1631, 1436. 


Pierce-Arrow Motor Car Co.—Smaller Class A Dividend. 
—The directors on April 25 declared a quarterly dividend of 
25c. per share on the class A common stock, no par value, 
payable June 1 to holders of record May 15. The company 
on Dee. 1 1930 and on March 1 1931 paid a qarterly dividend 
of 50c. per share on this issue.—V. 132, p. 2788. 


Pickering Lumber Co.—Interest Defaulted—Bondholders 


Protective Committee.— 

Interest maturing May 1 1931 on the $7,167,500 first mortgage 6% gold 
bonds, series A, due May 1 1946 has been defaulted. A bon iders’ com- 
mittee has been formed and holders of the bonds are requested to di t 
the same with Central Trust Co. of Illinois, Chicago, depositary, or m- 
ne agg 2 Kansas hn A Me.. or Mercantile-Commerce Bank & 

t -, St. , 8U taries. 

All bondholders are advised in their own {Interests to deposit their bonds. 
at once with May 1 1931, and all subsequent coupons attached with one 
of the depositaries named above, in order that concerted action may be- 
taken in their behalf and as their interests may poate. 

The Committee consists of C. T. MacNeille, Cha n, E. C. Cronwall,. 
Lester W. Hall, Sidney Maestre, W. 8. McLucas and Walter W. Smith, 
with Poppenhusen, Johnston, Thompson & Cole, 11 South La Salle 8t., 
Chicago, Counsel and Harry Smyth, 209 South La Salle St., Chicago, Sec. 

The Committee in a letter to holders of the 6% bonds, says in part: 

Economic conditions during recent years have adversely affected the 
lumber industry, as they have similarly affected many other basic indus- 
tries of the world. Company has not escaped the effect of the inactivity 
in building and in business conditions generally; and while the consolidated 
condition of the company and its subsidiaries is not alarming from the- 
standpoint of their current asset position, company itself has not the 
necessary cash to pay its May 1, next, bond interest and is confronted with 
other large cash requirements during the balance of the year. As a result 
of this situation, it is the feeling of those who are vitally interested in the- 
first mortgage bonds that it is advisable immediately to form a bond- 
holders’ committee and secure the deposit of bonds under a broad deposit 
agreement giving the committee full authority to act promptly and con- 
certedly in the interests of the bondholders in the case of any emergency 
that may arise, and to facilitate the prompt and orderly liquidation of certain 
of the company’s assets not required in its major operations. 

While Pickering Lumber Co. is unable to pay the May _1 interest coupon 
on its first mortgage bonds, the committee has induced Pickering Lumber 
Sales Co. to advance sufficient funds to purchase the May 1 coupons on 
all bonds which are deposited with this committee. No provision has 
been made for the payment or purchase of the May 1 1931 coupon of 
undeposited bonds. 

Pickering Lumber Sales Co. was formed about a year ago, and at that 
time took over as its initial assets certain of the unincumbered current 
assets of Pickering Lumber Co., including its lumber inventory, and has 
since acquired from the Lumber company its entire cut of lum Simul- 
taneously with the formation of this company, it assumed, among other 
liabilities, the bank indebtedness of Pickering Lumber Co., which is now 
the sales company’s major liability. 

Consolidated Income Account Year 1930. 





Pickering Pickering 
Lumber Co. & Lumber Consolidated 
Minor Subs. Sales Co. Income. 
pee SN OS io awe eee $2,062 322 $16,124 $2,078 ,447 
Operating expense and taxes- 1,144,475 424 .002 1,568,478 
Interest, deprec. and deple- 1,751,878 73,886 1,825,764 
Net loss for year_.-.------ $834,031 $481,764 $1,315,795 


Note.—In prior years the company capitalized certain interest and taxes 





on timber held for future operations, whereas in 1930 such charges to the 
extent of $826,807 have been deducted from income. 
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Consolidated Balance Sheet Dec. 31 1930. As of the close of business on June 30 1930, Pierce Petroleum i 
Pickering Pickering sold all its property, assets, business and Pre Gncluding ite su 
ods in banks and offices Mea aks stp oie 943 mM... the shove shusanan' el’ Goole ¢ re = bee Mncluded to ies 
wee eee eee » ’ ’ 2 4 
Notes and accts. receiv., less reserves 48,286 889.332 937,619 | following statement of surplus. meee rs . 
Merchandise inventories. _______-_. 960 3,275,095 3,475,056 Consolidated Balance Sheet Dec. 31. 
Mill and railway supplies__________ 5” Fei Rt i 139,265 
Mutual insur. &¢., deposits... __- 86.839 5.798 92'638 | Assess — 7 | lee _ 
Prepaid interest and insurance. - - - - 243d 847 49,865 98.512 | Cash. ........... 310,025 1,033,667 | Accounts payable ae ie 
Sinking fundes scene -----n--- | AESeR III?“ gag | Neuadd ree. 9.203,901/ NOS ee i: 1.5 eas 
Loans and advances.___._________ ye ce. See ee é A Re: * i | eee. Oe eitrinte : 
Land and timber, less depiection -—_ 19'979'600 wont 19°992'690 andes eee ee 
cn. Seer. ee Beas 7,501,967 308.273 7.810.940 | savue aad ads ee” aaa | | SnEee and other 
Other real estate and improvements 1'881'302 207287 2/088.500 Se ee he we=ne- — i neneaner 
Deferred charges-------~.-------- 366 , , WE bceniuiline =<’ aavech 216,620,210; fund debentures -.-.... 450,615 
Inter-company investments -- ----- *2,463,498 §§$------ = ------ Deferred charges.. __...- 91,231 Common stock. .b19, 194,510 19,134,519 
T EN SRE ape a AEE on a 8 cool LOS SOS . . 
neta $34,587,253 $4,922,142 $36,571,114 Surplus.......... 563,273 643,604 
Accounts payable.--2222-2-----. supeo7s *” 52/203 **So7'e1| Total —----.- 19,007,708 24,788,266! Total -........ 10,007,702 24,788,266 
Accrued interest................. 234/048 345 234,394] * 645.834 shares of no par value. 
eee 39'668 20,311 59.980 a Real estate, buildings, plant and equipment, pipe lines, &c., $21,766,- 
Maus seed eo advan... iby ts her 1.110 | 977. less reserves for di tion, $5,146,768 uthorized, issued and 
mber 6% contracts due a0 payne outs oF s of no par value.—V. 132, p. 506. 
~~ ~~ ~-~-~-~-~----------2- a959, een > Pe Pig’n Whistle C (Del.).—D P Divi — 
pais seusheescoaerons= |... Gimp wr “474.783 |" g orp. (Del.). efers Pref. Dividend. 
let ane. tole bane ane ——-. saa” 7,200 000 The directors have voted to defer the quarterly dividend due May 1 on 
oe —— &% 3. ear yo 1933 WOO  ------ 700, the 120 2 te a eee ‘ aymens of 7 ig was made on thi 
m ° > - E 
.* hE alle thy ale Ke a gen” 2% 12,000 12,000 issue, as against 30c. previously.—V. 132, p. B71. 
Reserves tor contingencies *---- 718501000 2222, ~—« 118601000] Pittsburgh Plate Glass Co.—Annual Report.— 
Capital stock and surplus of subs-- —= ------ *2,463,498 -.-..- Calender years— 1930. 1929. 1928. 1927. 
Stock of t company--......-- ye” Ee iehgnaeeiet ssi B00 B00 | PROE <cccniinsncccdpe $9,121 ,841x$17,148,132 $13,988,001 $11 667-758 
Surplus Oo parent company eecceeese® 13,168,712 --<<e< 13,168,712 Deseec.» Fei et. ott a7 8," 4,112,822 4, 634 4,362, 
. es. . , . , . , , 
TOG. .. divngeehoeuaosbene $34,587,253 $4,922,142 $36,571,114 Net f $4.743.538 $11,685,312 $8 a 773 $6 a “3 
* These items eliminate themselves upon consolidation. Gatns. Sor Year... 94,143. 1,685, ae" 430,355 
‘ Cash dividends-_--_-_ __- 4,322,916 6,491,874 4,037,301 6,395,596 
To date of this letter $400,000 of this amount has been id; the ’ ’ ’ * y $ 
balance has been extended ei cect . is wr tvabl TREE SN sane = babaee! 2” aha ee aes 
here are con t ses Squregeting , or notes receivable SO oi niy nies in Keinlen on 420,622 193,437 def$492,428 759 
Cece Oe, a rated Cae ine tears. Cevenianes | Sueplue begin. of year. 37,087,218 $2:748°781 98°290,200 33,108,086 
commitments to contractors under contracts entered into in 1929.—V. Total s RR $38,357,840 $37,937,218 $32.743.781 142.79 
82, p. 1326; V. 122, p. 2666, 2810. Miscell. adjustments... Dr.10,192 - sft sem - pecsetr- sae NE 
Pierce Oil Corp.—Earnings.— Total profit and loss 
sur., end o 








a rp received from Pierce Petroleum Corp----.-.------- $1 10.343 
i a i RUM Aten thee cn ited habe $110,548 
TRS. 1 Bkcknk otk setdiswddinccevncdudinmnnddand 9,658, 
Delt Das. O28 1G sk ava wadceddctscsdannne se dsaccsécviinee $9,548,139 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 z TAabdilities— & $ 
Cash on deposit.. 110,514 1,834 | Preferred stock...15,000,000 15,000,000 
Certif. of deposit. a. asamos Common stock...29,622,831 29,622,831 
Treasury stock... 44,493 44,493 
Investment. --_.- x34,917,817 34,917,817 
I sidacwee 9,548,139 9,658,687 
SU stensocsud 44,622,831 44,622,831 PE aitniieieminal 44,622,831 44,622,831 





3b 1,108 41936 shares of capital stock of Pierce Petroleum Corp.—VvV. 


Pierce Petroleum Corp.—Annual Report.— 


Chairman W. H. Coverdale, says in aap 

On June 30 1930, company sold all its property, assets, business and 
good-will in return for 645,834 shares of common stock of Sinclair Con- 
solidated Oil Corp. Accordingly, since June 30 1930, company has been 
a large holder of stock of the Sinclair corporation. 

On July 15 1930, company received a dividend of 50c. per share on this 
645,83 viz., $322,917, out of which it paid certain liabilities not 
assumed by the Sinclair corporation, and a part of which has been retained 
as a Partial reserve against the balance of such liabilities. 

At the present time the only remaining known liabilities of this character 
“re the following: (a) for the expenses of Pierce Oil Corp. necessary to 
enable it to maintain its corporate existence, but in no year to an amount 
greater than $10,000, plus franchise taxes other than those (if any) based 
upon income or Fy received by Pierce Oil Corp., under the ent 
dated May 6 1924, between Pierce Petroleum Corp. and Pierce Oil Corp.; 
and (b) for United States income and excess profits taxes, in Legit 

In addition to the dividend received on July 15 1930, company. ved 
a further dividend of 50c. per share on Oct. 15 1930, on the 645,834 shares 
of Sinclair stock owned by it, viz., $322,917; and on Noy. 15 1930 com- 
pany paid an initial dividend of 10c. per share on its 2,500,000 shares of 
common stock outstanding. 

After the close of the year 1930—on Jan. 15 1931—-compee received 
an additional dividend of 25c. per share on its holdings of Sinclair stock, 
viz., $161,458, and on Feb. 16 1931, company paid a further dividend of 
10c. per share on its 2,500,000 s of common s outstanding. 

At the annual meeting a proposition to amend the certificate of incorpora- 
tion of the company by decreasing its capital stock to 2,500,000 shares, 
without par value, by eliminating the 11,500 shares of ‘erred stock 
from the capital stock of company and by eliminating from the certificate 
of incorporation any and all references to such preferred stock will be 


voted upon by olders. 

The preferred stock that is to be so eliminated was, in fact, redeemed 
on June 30 1930 (as part of the Sinclair transaction) and the sole purpose 
of the amendment is to limit the capital of company to the 2,500,000 
shares of common stock outstanding. 


Income Account for Calendar Years. 





Gross profit. ...------- $47123%Go7 $10,009 529 $10,081 363 $8,501 134 
Mitg...gen. & adm. exp. 4.140.807 Ttip'se:  te2105 211 416 
Bouin W0Rh GR Ie ee 

$1,067,402 $1,052,895 $10,658 


Balance, surplus- ---- loss$461 ,123 
Dividends paid_---.---- ee ae" saneee 


Balance, surplus---_-- df.$711,123 $1,067,402 $1,052,895 $10,658 
Statement of Surplus for the Year Ended Dec. 31 1930. 








Sarpius as ab Disc. 31. 1920. ono e heen odwccccncesseocsacese $643 ,604 
Loss for the year before surplus charges__----.------------- 461,123 
A ng nda ndntnhs cao bate enmenniibn es $182,481 
DE I bc ccc cecesnatscenendvtndereheaanse 645,834 
ee as aeasinliar an eeepias toms uk in trie dee ene anise $828,315 
i RN a UEC ob cea cbdapatbeovosetbeedcsuwat 250, 
LONG G0) GEIS GP TOSITOINONES... - bo. o Sinidn cc cecccwcedcecnseccccse 19,594 
Premiums on pruchases of debenture bonds for retirement_- --- 3,406 
Miscellaneous charges, net... .....-.. -- 222 sooo coon none 10,453 
I a ee a en ae eae hboe ge odin din $544,859 
Miscellaneous recoveries of prior year’s losses, net.----------- 18,415 
Surplus as at Dec. 31 1930.-..-...-.....----------------- $563 ,273 


x The above statement of profit and loss covers operations of Pierce 
Petroleum Corp. and subsidiary companies up to the close of business on 
June 30 1930, and of Pierce Petroleum Corp. alone from the close of busi- 
ness on June 30 1930, to Dec. 31 1930. 


f year. - 638.347 640 $37,937,218 $32,743,781 $33,236,208 


Shs. cap. stock outstan 

ing (par $25)..__---- 2,166,524 2,166,524 2,106,534 y492,392 
Earnings per share. ———- $2.19 5.39 91 13.06 

x Includes $40,479 unused reserve for 1938 Federal taxes. y Par $100. 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $s TAabtlittes— $ 3 
Property acc’ts...62,860,338 57,944,555] Capital stock-.._- 54,163,100 54,163,100 
Merchandise. -. .. 10,312,127 11,071,145] Acc’ts payable.... 3,003,032 4,591,137 


Material & work- 


ice reserve. 1,582,725 1,451,746 
ing account.... 6,578,402 


2,058,624 2,187,671 
450,000 1, 


Insurani 
Conting. res., &c. 
Federal tax reserve 


7,848,603 
Bills & accts. rec.. 9,559,836 11,102,127 











350,000 

Govt. & oth. secur. 8,026,830 11,347,287] Surplus._.......- 38,347,648 37,937,218 
Treasury stock... 279,284 279,284 
CMs icdob seas 1,988,312 2,087,871 

TOs ccntsvd 99,605,129 101,680,872!- Total ....-..-. 99,605,129101,680,872 


—V. 132, p. 1051. 


Pittsburgh Terminal Coal Corp.—Earnings.— 
For income statement for quarters ended March 31, see ‘Earnings 
Department” on a preceding page.—V. 132, p. 2406. 


Powdrell & Alexander, Inc.—Larger Dividend.— 

The directors have declared a quarterly dividend of 87%c. on the 
common stock, pozenie May 15 to holders of record May 1. This re- 
establishes the s op a $3.50 annual dividend basis and compares 
a quarterly disbursement of 50c. ong share made on Feb. 16 1931. 
viously, the company paid quarterly dividends of 87 46. per share, and in 
1930 ae at eee of 37\%c. per share on Feb. 15 and May 15.—V. 

’ Dp. , ° 


Pullman, Inc.—Subsidiary Changes Name, &c.— 

As of Mar. 5 1931, the name of the Middletown Car Co. was changed 
to Pullman-Standard Car Export Corp. This company is now a direct 
subsidiary of Pullman, Inc. It formerly was a subsidiary of the Standard 
Steel Car Corp., which in turn is also a subsidiary of Pullman, Inc. 

It is also announced that J. F. Drake resigned as of April 1 1931 as 
Chairman of the latter company to accept the Presidency of the Gulf Oil 
Corp.—V. 132, p. 2576. 


_Purity Bakeries Corp.—Dividend Rate Reduced.—The 
directors on April 30 declared a quarterly dividend of 75c. 
ad share on the common stock, no par value, payable 

une 1 to holders of record May 15. From Sept. 1 1 to 
and incl. March 1 1931 the company made regular quarterly 
distributions of $1 per share on this issue. 


Earnings.—For income statement for 16 weeks ended April 18 1931, see 
“Earnings Department’”’ on a preceding page.—V. 132, p. 2213. 


Radio Corp. of America.—Denied Review in Patent Suit 
of the De Forest Co.— 


The corporation has been denied a review by the U. 8. Supreme Court‘of 
the Lower Court decision, granting an injunction asked by De Forest Radio 
Corp. agains patent license contracts entered into by about 25 manufac- 
turers of radio apparatus with the Radio Corp. of America. 

The De Forest company charged that certain sections of the contracts are 
illegal under section 3 of the Clayton Act. These sections provide that 
R. C. A. shall supply the radio tubes for set manufactured by licensees. 
De Forest is not a licensee of R. C. A.—V. 132, p. 3148, 1980. 


Radio-Keith-Orpheum Corp.—Earnings.— 
For income statement for three months ended March 31 see “Earnings 
Department” on a preceding page.—V. 132, p. 2406. 


Railway & Light Securities Co.—Bal. Sheet March 31.— 








1931. 1930, 1931. 1930. 
Assets— $ $ Labiltttes— $ $s 
Bonds & notes.... 4,704,149 4,239,919/ Preferred stock... 1,530,200 1f{530,200 
ee 10,013,300 9,278,835) Pref. stock (par 
Miscell. securities. 22,695 81,412 $100) reserved 
ce a ee ane = 22) 2 3,900,000; for exchange. -- 1,000 1,000 
Ctfs. of deposit... 1,000,000 -....- Coll. trust bonds... 5,480,000 5,500,000 
BE oe 1,578,402 4,805| Accounts payable. 279,238 15,041 
Accts. receivable -- ,203 74,908| Coup. int. accrued 107,916 108,312 
Bond int. receiv. - 57,189 62,658 | Tax Mability....- 18,984 193,124 
Note int. receiv... 9,697 eet iscst.s. Oe aoe 
Miscell. int. receiv. 4,879 2,021 | Contract with R. & 
Unamortiz. debt R. Sec. Co.(Me.) 1,000 1,000 
disct. & expense 360,311 378,719 | Com. stock (149,919 
Pref. stock (par shs., no par)... 7,994,682 7,994,681 
$100) acquired. 1,000 1,000 | Earned surplus... 2,380,758 2,687,521 
Reacquir. secur .— 
SNE sn drab diam <.. ’ mamtraieen 1,000 
Suspense......-.. 1 
Teh... ccobkses 17,793,828 18,030,833 TOM wie wiece 17,793,828 18,030,883 








—V. 132, p. 2980. 
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(Robert) Reis & Co. (& Sube.) -—Groes Sales. —— 


Quarter Ended March 31— 193 929. 
GEL, onc waccduaWbeien $1 339.034 $1. Sos, 214 $1. 938. 811 


Reliance Manufacturing Co. of iiinets.— Earnings —_ 
For income statement for quarter ended March 3 pes * Zecmnee De- 
partment’ on a preceding page.—V. 132, p. 1241; V. $i 5f° Pp. 3888 


Reliance Management Corp.—£arnings.— 
For income statement for 3 months ended March 31 1931 see ‘‘ Earnings 
Department”’ on a preceding page. 
Condensed Balance Sheet March 31 1931. 


Thabtltttes— 
$12,571} Accounts pa 


GD ntdpicncconedsigbeabbins PURER dccctccese $450 
Accrued - 9 ~ receivable... 12,113 rage int. on debentures. - 26,492 
Invesments (market value debentures, due 1954..-. 3,179,000 
= $4,640, 178) at cost...... 7,705,665 Capital stock (220, 210 shs.).. 4,004,200 
Capital surplus............-. 520,207 


We inistatdetipaocwepes CT Peet: COE kthbddscosscccacaced $7,730,349 

x 330,000 shares of Reliance International Corp. class B common stock 
included at no value in computing market values. 

Note.—The corporation has contracted wpe urchase a on “when issued’”’ 
basis securities amounting to $36,137.50. 132, p. 1437. 


Reo Motor Car Co.—E£arnings.— 
For income statement for quarter ended March 31, see ‘Earnings De- 
am mad ona page.—V. 132, p. 2602. 
ublic Steel Corp.—Zarnings.— 
come statement for three months ended March 31 see “Earnings 
Daperieeene™ on a preceding page.—V. 132, p. 2789, 2575. 
sed .— 


Reynolds Spring Co.—Decrease in Capital Propo 


Peas 
fs 


eH 


ta 
5 
5 


The stockholders will vote May 29 on reducing the omecbaauh i pita 
stock by the elimination of the class A erred stock and the class B 
stock and a@ reduction in the authorized common stock from 
,000,000 shares to ,000 shares.—V. 132, p. 2407, 3165. 
Richfield Oil Co. of California —— Interest Not Paid.— 
The committee securities of the New York Stock Bechange ¢ recen Zeoll, 
received notice that ¢ the In meee due nw AS 1931, im - L- mange. f 
‘old d 6% pK yy B 
on t) 
ning May’ 1931, and until further 
nd certificates of deposit shall Pe dealt in “flat” 
bonds to be © dalivety must Gory tue May 1 1931, and subse- 
130 ontered | that the © interens 
on the 6% mtge. Ce 
paid. The obligations 10 total $1, 188,450, 
nd ,000 si fund requirements 
under a receivership in y. 
Some , receiver, cxpyeqsed 
reorganization is tensile and that over a [Ry A 
perties could be put yy HF - pga ~ A§ 
© creditors if fixed —e were not hea 
t is conceivable, ” he is reported to have said, that’ the oil business as 
whole will be in an unstable condition for some months to come. During 
i pam vt p-——y ny bay ae he Tes Sow sneney te 
Purpose 0 5 are on operatio 
one, f this | money is not provided to the receiver it is meaty pee yg 
will result and That the return to the creditors will be far less 
than if business can be carried on as a going concern. 
“It appears most advantageous for all concerned that a reorganization 
be affected immediately on a basis which will allow provision for new 
money—money for carrying on of the business pending the reorganization 


and for the issuance of securities acceptable to the various classes of security 
holders and of, the receiver in amount and on a basis to be hereafter approved 


by the court.’ 

The audit completed recently for the receiver has been under study by 

Cities Service Co. as an aid in determining its ceurse of action. eT ties 
disclosed by the balance sheet as of Jan. 14 included notes of $10,270.000 

Payable to bankers in addition to the funded debt of $24,981 800 first 

mortgage 6s, $9,393,400 of Pan-American Petroleum 6s of 1940 and pur- 


chase money obligations of $4,327,134. 
Receiver Submits Report—Reorganization Sought.—The bond- 
holders’ protective committee, in a notice to the holders of 


the above bonds, said: 
The bondholders’ protective committee in a notice ot the holders of 
the above bonds, sai 


The receiver has just submitted his first r re b... the court of the con- 


dition of the company as of Jan. 14 1931. T rt — @ corporate 
deficit as of that date of approximately $54, 000. wita 
a combined surplus shown by the company as of Dec. “31 “192 of $15,- 
198.000 The report also states that the approximate operat loss for 


the period Jan. 1 1930 to Jan. 14 1931, amounted to $16,617, 

In response to a petition of the receiver, the Federal Court has issued 
its erder instructing the receiver to default interest and sinking fund 
payments on the above bonds due May 1 1931. 

e receiver expresses the opinion in his report that in order to preserve 
the as *s business as a going concern, it is necessary that a reorgani- 
zation be effected prompiy . we * to the present time no group of creditors 
or of stockholders has offered plan of reorganization. In view of 
the receiver’s present financial Hosition, if no plan of reorgani- 
zation is eff , @ foreclosure will necessarily ensue. In either contin- 
gency, nothing constructive can be accomplished for the bondholders 
without a large percentage of the bonds act on. It is obvious 
from the foregoing, therefore, that the time has now arrived when, unless 
@ substantial deposit of bonds is made immediately, the bondholders’ 
interests may be definitely and permanently prejudiced. 

All bondholders who have not already done so, are urged to deposit 
their bonds immediately with one of the depositaries 
> [For names of members of ris committee and depositaries, see 
V. 132, pp. 1438 and 672.].—V. 132, p. 3166, 2789. 


Roosevelt Field, Inc. (& Subs.).—Zarnings.— 
Earnings for Year Ended Dec. 31 1930. 





Field and concession revenues._.............-.....-------- ° 
ct ite ER aa is ecb St GR HINES A RR AIT AL TAN IOS $708 370 
School Fevenne AEE MEL LITE LN IPE OT CEPR AINS Be SD 146,325 
ABS ELE EIT RITES, TELLIN OI 14 
Interest, dividends and discount received_................. 31,696 
a 3,413 
Qperatin Sm maintenance & general & administrative expenses-_-_ a ET 
va ee ee Se ; 
Barned ourplus, Yau. 1°1080-2222227777777277-------------_ 7-8 
ting deficit, Dec. Im Ps teks be adctlniiilan cat walbw mee 
Py yen is Se a ibe. ae $175 7308 
Phas mere Balance Sheet Dec. 31 1930 
ities — 
Land and improvements.... $2,952,220| Capital stock...........-.. ls 
, airp! . TS wialeeethach i camimas 517,989 
and other an bsSeuaatic may 4 —— SRR cecctecs 1,094 
ogee ge on x ecrued expenses, depos., &c. 21,348 
PE DOicckonctcncsonc 47,285 
Pit htbbinotoconane 38,379 
Marketable securities. ....__ 432,702 
Accounts, claims and 
IN ei an ide tone 34,267 
Notes receivable........... 4,583 
he iGiiicmntomon 25,205 
— pr eenicdoncnanbas $4,180,431 RSS Pree eee 34,180,430 
y ™ piven pfrer renerves of $626. 108. y Represented by 360,000 no par snares.— 








(The) Roosevelt in Hollywood (Hotel Holding Co. of 
Hollywood) .—Protective Committee.— 

The bondhoiders’ prperetee committee for the first 6% bende ! is Fea 
Fueatin the Soot of the bonds with the Citizens National Trust & 
Angeles. The ompeanntee also is notifying the londnolines 
that under the amended d it agreement deposited bonds may be with- 
drawn at any time within 30 days after notice of the ado m by the com- 
mittee of any plan for redneaiiien or readjustment.—V. 123, p. 465. 


Royal Weaving Co., Pawtucket, R. I.—Smaller Div.— 

A quarterly dividend + $1.50 a share was pe on April15. This placed 
the stock on a $6 annual basis, as co ~ ge with the vious rate or $10, 
with extras. It is the lowest dividend paid since 1913, when $8 was dis- 
tributed.—V. 128, p. 3700. 


aga amore Apertments, Bronxville, N. Y.—Bonds Called. 
a: e outstanding $575,000, 6% % 1st mtge. serial bonds, dated June 1 

have been nergy A. aS redemption June 1, at the Bank of Manhattan 
Tet t Co., successor trus maturities except the bonds due June 1 
1931, will "pe redeemed at £102 54 -—vV. 123, p 


Santa Cecilia ) Sugar Corp.— Sale, &c.— 


In h the readjustment plan outlined in V. 128, p. 1246 
and Vv 12 129, 082, the deposited bonds of _ tion were sold 
the comanitede to io nta Cecilia, 8. Subsequently the mort- 
gage which aoaed e bonds was vane A ecreee value of $386.9) 

was declared on the Uundeposited poate. being payable at the of 
the Irving ted bonds bonds of the new 
com y at the rate of $800 aise tae ae ate After the sale 
of the property there was noth The refunding mortgage 
bonds, therefore, became velusions. —V. 129, p. 


Clarence) Saunders Stores, Inc. —Sale.— 


700, ‘The bropert id at public auction A 7 at Mephis, Tenn. 
- oe The rti as, inceding ‘ecceun HR Ae ~ 


iambic ents including 26 stores, a warehouse and interests in a 
mtg Arkansas, were bought by Paul H. 
Vernon, Memphis former J+ grocery 0 — Mr 

pie Coums cette ie Liste Neck and Het Springs, Ac . Fort 
Worth, Tex., San An 
See Kroger Grocery & Baking Co. above.—V. 132, p. 2602. 


Saxet Co.—Acquires Natural Gas and Oil Properties— 
Increases Ca ization—New Directors.— 


‘l 


Pp. 2789. 
Schulte United, Inc.—Debts Placed at $19,714,651.— 
bul nite and Millers. Inc., affiliated concerns that operate 
c 
Lisoilier ot" $197 714, 651 and assets of $14,740,439 are peeee for the 
the liabilities are items designated only by letters of the alpha They 
total approximately $1.5 a ,000. is not ted 7 the items 
t indebtedn KS the Schulte famil 
pase ane a = payable total $441,804, the 
# 96,000; I listed under th 
a Canadian affiliate, and from Miller’s, 
Inc., are sums totaling $2, Sa 4 545, alllisted under assets. The bulk of the 
and furnitur? 
valued at $8,37 
Miller’s, by 5 (ts liabilities of tate: .367 and assets of $1,543 66. ; 
listed t $1. 439,788 due to Miller's, Inc., of Del. an affiliate, and "$119,661 
due Schulte-United, Inc ‘include $52. 412 as cash on 
in trade, and $50,842 due from D. Miller & Sons, Inc., an 
V. 132, p. 1439, 507. 
Period End. April23— 1931-4 Weeks—1930 -16 Weeks—1930. 
Ne a eee ” YAS 28,714,667 $30,495, 295 $08. 945. 934 $110,114, 879 
Security Associates, Inc.— Defers Dividend.— 
The directors have voted to defer the semi-annual dividend a 34% 
annual distribution on this issue was made on Nov. 1 1930.—V. 
Selected Industries, Inc.— Affiliates with Tri-Continental 
Sharp & Dohme Co.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
(Frank G.) Shattuck Mining Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘“‘Earnings De- 


Argus "dnote Co. and 11 
filed schedules in April 22 for 
Schul nec., of which Millers’s, Inc., is a subsi Among 
indica 
ess to 
ead, as due to Disney N. Targost Item of Betts 
Due fn Schulte-United 
assets is mate 2 “ real estate, leaseholds, improvements 
nsecured liabilities amount to $2,0 Under accounts payable are 
hand: 
$334, $04 in bank deposits: $380,318 in notes and securities; $703 mad in 
Sears, Roebuck & Co., es -gig Decline.— 
—vV. 132, p. 3166. 
due May 1 on the 7% cumul. pref. stock, par $100. The last semi- 
127, p. 3415. 
Corp.—See latter company below.—V. 132, p. 2012, 1632. 
partment” on a preceding page.—V. 132, p. 2012. 
partment” on a page.—V. 132, p. 2012. 


Sherwin Williams Co., Cleveland.—Continues Eztra Div. 
President George A. Martin stated that the net results from operations 
for the first seven months of the fiscal year command a continuance of 
Svipents fe ~ the past. The wenn tt booked = the comes govern- 
ng for s usiness are most encouraging, an ve assurance of un 
heavy prim demand for the company’s products, he said.—See also 


V. 132, p. 3167. 
(Corp.), Chicago.—Out of Re- 


Shoreline Building 
ceivership.— 
See George M. Forman Realty Trust above.—V. 124, p. 385. 
Siemens & Halske (A. G.) and Siemens-Schuckert- 
werke (G.m.b.H.). -—Contingent Interest .— 
The New York Stock Exchange has received notice saat the contingent 


additional interest due May 1 1931 on the 25-year 6 inking fund gold 
~~ due 1951, will amount to $11.28 per $1, pF —v. 32, 


Signature Hosiery Co., Inc.—<Stock Off List.— 
bly Samia? stock of the com — (formerly Schletter & Zander) has 
dropped from the Boston Exchange list, the Boston transfer 
and. regicuation agencies having tom discentinued.—V. 132, p. 1054. 


Southern Dairies, Inc.—Ezchange Offer Extended.— 





See National Dairy Products Corp. above.—V. 132, p. 2791, 2214. 
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Sol A I 
vay American Investment Corp.—E£arnings.— Georostoaion of tn | for Standard Investing . on Feb. 28 1930 on 
Yy: wn FP ng esser portfo ch existed prior to the acquisition of stock of Ameri- 
price ena! _- sof ra a2! BBP ane | Se Tod & Rmsive Corp. 
terest recel get Ch tans gaaganresmtembnamee "599.020 $ "651.507 yy tet wa treed pa Statement of Surplus, 12 Mos. End. Feb. 28 1931. 
Chiwiawstackakiias .aulntasocaanamndivac 2,081 2,695 General Reserve— 
Protir on realization of investments -__..._.______- 549,886 1,357,088 | Balance of earned ne account at Feb. 28 1930..-....._-- $1,381,854 
of excess eral income taxes paid for year ending 
OE Mas bene ois kk $4,172,962 $4,646,093 Feb. 28 1929. RisekoteedhirteinendahsdExindebnbnecsann 1,837 
Interest on secured gold notes_......._..______- 50,000 750,000 xcess tax provisions for year ending Feb. 28 1930_._......- 18,922 
t on notes payable------..-.----------- 32,500 32,500 SIR I ins sierra cn cheb iaecnsbc che cian w natsincntasas $1,402,613 
Taxes ve poe ed ‘phe 2 a eae ecaet et oe sce: 238 aes | ‘oe7 ~*~ ess of realized t trading losses over realized trading profits : 
Federal income tax---.-----.-2.2222222222222. St, ” aed Beg oo hated tate bengsnen--eerpeamomenaer gets: ~1 108,008 
“Sy Oe ES Rata a a aT OTE ME Bees Cae ae Cen, ae : 
ae ee ea $3413 °525 *3°435'oa7 | Balance Feb. RARER oi iS a ps $140,177 
Income tax ttt Gb cabs AEE aT WHERE. cwrckna mR from repurchase (at a discount) and retirement of 280.662 
Total, Te Fe ON ees Net pb gow to surplus on issuance of common stock — : 
me yee gata nen atta bape are $7-102.402 $5,927 29) | _ in excnange for Amer., London & Emp. Corp, stk.$2,028,321 
7 ela i eee te a aaa "800: 1,200: curred in acquisition of American, London 
Approp. as additional reserve for secured gold notes —° 61.635 104,016 ee Corp. stock... ....--.-------------- Dr .135, ier tes 
Pika su ndaneMebbewinsewlink annie -hbdace twee 3138, 
Ck eer $3,865,810 $3,989,253 ‘onsolidate 
Earns. per sh. on 300,000 shs. com. stock.(no par) - $5.79 $9. Pon pr ae 1931 1930. 
Balance Sheet March 31. $ . LAabilities— ¥ $s 
1931. 1930. 1931. 1930. a at cost_.17,615,250 14,318,884} Preferred stock...x5,654,800 3,115,000 
Assats— x & TAabilittes— $s x Advances, Common stock...y1,756,971 1,512,925 
SES 2,285,381 1,411,969} Notes pay.,sec’d, special inv., &c. 249,751 420,930 | 10-yr. 5% gold deb. 4,299, ‘000 4,500,000 
Investments... .- 80,307,542 79, "457.499 TE Bidvcnin ana 15,000,000 15,000,000 | Treasury OT Fae 509,200| 10-yr. 543% conv 
Advances. ....... 10,129,649 12,006,709 accrued... 2,500 ,500 | Cash in bank_.-... 1,207,791 34,179| gold debentures _ 4,774,000 5,000,000 
Int. & divs. accr’d 425,377 "421,051 8 collectors . 93,551 58,099 | Accts. receival Min. int. in Amer, 
Sundry debtors. -_ 875 1,210| Est. res. for Fed Forsecur.sold.. 96,598 108,998} London E.Corp. 102,990 -..... 
Reserve fund..--- 1,665,651 1,604, 016 income tax... 7,500 100,000 Accrued in Accts. payable: For 
Pref stock redemp- Special reserve... 1,665,651 1,604,016 receivable__.. 59,272 42,126 securities purch. 62,553 10,244 
tion fund. -.... Se 5: neler Cum. pref. stock. .25, 000 25,000,000 Miscellaneous... -..... 16,243 | Accrued int. on deb 10,940 11,458 
Unamort. disc. on Common stock..x49,475,880 49,475,880 | Unamortized dis- Federal & N. Y 
notes payable... 354,792 387,292 | Earned surplus... 3,865,810 3,989,253 count ondebens. 264,697 315,167 Stateinc. &other 
Deferred expenses. -...... 4,142 taxespay.&accr. 12,151 J 
Ten wacakaus 95,170,892 95,289,748 Tsondancua 95,170,892 95,289,748 ent poe in adv oa 573 11,769 
x Represented by 300,000 no par shares.—V. 131, p. 3382. General reserve... ee 
Capital surplus... 2,313,775 140,1 
Spencer they Fund, Inc.—To Amend Charter .— ie Earned surplus... 191,001 1,381, ab 
e corporation etter to the stockh reminding e 
directors desire to ‘utilize toward the Da. - nt Of dividends es re-| Totel......... 19,493,361 15,769,870! Total.....-... 19,493,361 15,769,870 


ceived on securities and money owned 


the Fund, says: ‘To assure to 
poe a rae the continuance of this pol 


in so far as a 
mone As 


the oy of a nay of 
t would ey e directors, if at any 
Yi. ~. a and seem desirable, to pk on paid-in lus 
jurpose of transmitting to stockholders the income received o ties 
= owned by the Fund.’”’ 
amendment will be voted on at the annual meeting ‘to be 
hei on Pay 13. 


for 


Sy Gnveeeeens -J6u0.. SU. eevodbu chedeObindwocsmetidmenee $376 577 
Interest on call loans, bonds, &c__.-....-.............---- 4, 

$400 ,876 

CHOPNEINE CRONE hls. Bie i dddsiddvinnndcddvndctdttck 87,493 

Dee GSSO TP CEO WOR. oo oo owrds wae ddbedbecksddbscdnee *$313 383 


Net income from inception of corporation to March 31 1930, 
including net realized security profits 
Excess of tax reserve, 1930 


hnclitnbee nttitkbedes 652,192 
25,280 


eo een ae nS ae a a me a ae $990,855 
Deduct—Realized net scott on sale of securities (less taxes 
yong ws for the period ended March 31 1930, transferred 

Ct Sic tcccdtdbicctcsncee wedieedideawad eames 231 ,867 

Dividends CG sib cowdudbacksiahbbvrcidendiviesdabdockodash 311,178 

Padioeributes balance of income at March 31 1931_-.------ $447,810 

A net loss of $181,166 realized on securities sold during the year ending 

March 31 1931 has been 231,867 on 


charged against a realized net profit of 
securities sold in the preceding period. 

Note.—The market value of coartaies owned at March 31 1931 was less 
than the book value by approximately $5,323,000 which compares with a 
depreciation of approximately $432,000 at March 31 1930. 

Balance Sheet March 31 1931. 


Assets— Liabilities— 

cin dnnicinmimentinn dnngs $247,964| Accounts payable_._...--.-- $9,482 
| EET yey Reserve for taxes.......---- 16,797 
Divs. & accrued int. receiv... Cpgttel 060Gk.. .ccncccxnttven 1,421,555 
Securities owned, at cost *... 12, 017; ios Capital surplus........-.... 10,847,995 

Profit on sale of securities. --. ,70 
Earned surplus...........- 447,810 
Eis -nits npedsibgianaieeacate tinditrst PIE TORMEET.. MEasacendsssueqsaneod $12,794,340 





* The market value of securities owned, based on closing bid prices at 
gad 1931, was less than cost by approximately $5,323,000.—V. 132, 
Dp. ; 


Standard Brands, Inc. (& Subs.).—Earnings.— 

For income statement for spactes ended March 31 see ‘‘Earnings De- 
partment’’ on a g page 

Package tea sales in January increased 69% over December, it is stated. 
pene gained 38%, tea balls 25% and tea house packages 131 % .—V.132, 
D. 


Standard Investing 
The corporation has notified the New York Stock Exchange of a 


Posed reduction in fixed capital represented by the preferred stock o D0 
to $50 and of the common stock of no par value from 


‘*Directors have been considering 
the advisability of a reduction in tne stated value of the capital stock in 


value from $100 
4.45 to $1 ashare. 
President Ray Morris says in part: 


order that current income may 
ments on the pref. stock. It 
stockholders 


be made applicable toward dividend 


necessary for that purpose.’ 
Income Account Years Ended Feb. 28. 


Corp.—To Reduce Stated Capital.— 


is expected that a special meeting of t the 
] be called to be held on the same date as the annual meet- 
ins for the purpose of taking action upon charter amendments which will 





x Represented by 56,548 no shares. Re mted by 394,591 no 
par shares.—V. 131, p. 4228. <3) ge gene : : 


Standard Oil Co. of California.—Interested in Pacific 
Frosted Foods, Inc.— 

Announcement is made of the pending formation of the Pacific Frosted 
Foods, Inc., organized for the commercial Covelogneens of the Birdseye 
ck Patents in the Pacific West, by the General Foods Corp 
a Co. of California, the latter organization being 
terested because of 4. Management control of the Pacific Public Service 
a HE a a, oe ee th pada’ aad poeiamemeae ot 
cover processes for the p g and preservation o 

perishable foodstutte by by ulek 
The company wi primarily rdinating unit in seaming the 

e process evailenie to the "Western perishable foods industry 

Based on seven years research work, the General Foods Corp. tin thre rough 
its subsidiary, Frosted Foods, Inc., has been engaged for the Past two 
ears in the experimental development of the patents on the Atlantic 


The method of quick-freezing involved in the 
goveloped, by Clarence Birdseye, basic patents for which = held by 
Foods, Inc. It is a system for instantaneous freezing, at tem- 


ent is the process 


peratures of 50 "degrees below zero, which ts preservation of} perishable 
including meats, seafoods, vegetables and te, for long periods of 
time ‘without ee the quality of freshness of the product. The 
Birdseye method of quick- a number of unique features, in- 
cluding tnsbantamoous. freezing under pressure, which gives results superior 
to the ordinary methods of g food by freezing. A major feature 
of this method is that the ice cr 1s which are formed are so minute that 
there is no rupture of cells. ig of this the product retains all its 
oO 1 flavor, food value and text’ 
he Pacific Frosted Foods caaandins will hold the rights to the basic 
Uycowe Quick Freezing patents in the States of California, Oregon, 
n, New Mexico, Arizona, Colorado, Utah, Montana, Wyom g. 
ene evada, Western Mexico, Alaska and’ Hawaii. 

The new company will be ebio through its close association with the 
Frosted Foods laboratories in the 4 to supply the scientific and engi- 
neering knowledge and experience necessary to the successful develop- 
ment of this improved method of food distribution. 

In so far as possible, existing facilities for ene: storing, trans- 
porting, and merchandising perishable foods will be used 

The general offices of the company will be located at 200 Bush St., San 
Francisco, Calif.—V. 132, p. 3167. 

Standard Oil Co. (New Jersey).—Eztra Dividend.— 

The directors on May 1 declared the usual extra dividend of 25 cents 

share and the regular quarterly dividend of 25 cents per share on the 
825 5 value capital stock, both payable June 15 to holders of record 
6. ike amounts have been paid quarterly since and including 
ton is 1929. 
Subsidiary Acquires Tioga Gas Properties.— 

The Lycoming Gas Corp., a subsidiary, on April 29 announced that 
it has taken over the lease holdings of four companies in the Tioga gas field. 
The deal involves about 250,000 acres under lease in New York and Penn- 
sylvania, two producing wells and a number of wells being drilled. The 
four companies, whose holdings were sold, were the Benedum & Trees 


Oil Co., the J. C. Trees Co., the Paul E. Benedum Co., and the Penn- 
Ohio Gas Co. The amount of money involved was not revealed.—V. 132, 
p. 2604, 2409 


Standard Plate Glass Co.—Plant Leased.— 
The stockholders’ committee has obtained from the receivers, subject to 
court te the right to lease the Butler p ge for a year with an 
tion to purchase the same for $750,000. T committee proposes a 
Sian for  pakennmnanedon of tne company, it is said.—V. 132, p. 2983. 


Standard Oil Co. of New York.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 1927. 
Total earnings $72,474,145 $98,216 ,083x$80 821 ,895x$52,934,400 
ey wt , deprec., amortiz., 

ee ese 40, 315, 339 43. 545,032 36,213,355 35,778,775 
Interest on bonds 4'571.144 4.528.817 4'963,312 5.740737 
Fed. and other taxes---- 11,090,953 11 '391.384 























: EMR tf B 1931. 1930. 1929. 1928. 1 soe mapper Rape 
ncome from divs. nt. Net earnings-------- $16,496,727 $38,750, $39,645,228 $11,414,888 
t. rec. & accr.).... $924,639 $721,825 $580,607 $373,231 1 40412. °° cabcge setae on eee 
Mespeot f.cslectescar. Wek 450071 "S66:006 "S10:547 | FTO OD Re Drove. soldadd,7 
Prof. fr. repurch. of debs. WUBIS tween = tween awe Net profit . - Seutdeen $40, 746. 6.196 $38, +70: reed $38. $45. 238 $11, 414. cr 
AS ae $995,912 $1,171,896 $1,537,563 $643,578 | PrCVioUs surPlue ---—~— eae lt OaF beeper a ate 
Salaries, directors’ fees - - 20,611 16,328 14,415 7,4 Ins. res. prior yrs. in ex- 
Oper. exps., interest paid 548,929 410,212 248,449 253 ,080 Cams Of Pomulr. Pemearee ond 8 Sa er Eee 4,756 995 
pie ge ny ,436 88,219 196,797 63,273 | Prem. on capital stock -- “a Si. per on: aH oe 069, as6 a £53 O00 99 
Amort.o ep. +? " Eee eee ee” > ee ee ee nee ie Ew YR ERENT 
& financial expenses... 37,520 39,332 18,000 2,50 | 5 ; dense A then tact 
Adjustment of provision Total surplus-.----.--..- $160,847 376 $139552 927 $128151, or $113949, raed 
for taxes prior years...  ------ CY.9,108..  asesce  wosese Cash dividends paid--_-- 28/501 379 27 382 053 053 27,580,290 27,191,0 
Net neo or ee $364,416 $627,514 $1 059,002 $298,224 Dividend rate------- 2-5%) ( %) (6 2-5%) 6 2- 1 
err’ is: itie casa. 5... emma aie he ’ fit & 1 --y$l 
Spree foe vee ad 173.415 218.625 eS TT es tse PR +3 poe De -<¥e 32,345,997 $111770,874 $100571,647 $86,758,712 
mmon dividends..... $$ ---.-- ae. eeaeee, | eewamie . outstanding pel gil 17, B48 M02 402 17, 379, ge 17, 363 733 17, 118 98h 
arns sh. on st 
Balance, surplus_--_-_- $191,001 64,804 $818, qr pen at x Total earnings are after deduct incident to operations, in- 


Zz x Loss on sale of securities srenameen to surplus account be 


Note.—The income accoun 


unt lance shown above for Fanon is before 
providing for the depreciation of Pea. 910,788 in value of investments based 


g expenses 
cluding taxes. y Capital sleurpius 8 $26, 529 j phage 2 cna surplus, $97,098,036; 
reserve for insurance ederal taxes. 

Note.—In addition to a he amount A oe Seay shown above there was col- 





on approximate market value at Feb. 28 1931. 





This compares with a 


lected for gasoline taxes the sum of $32,234,520. 
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Consolidated Balance Syeet Dec. 31. 
1930. 1929. 1930. 

% % TAadtitttes— a 
Capital stock - . 446,235,050 
Funded debt. -~y98,321,191 


mene 


Assels— 
Real est., mach. 
and vessels. _x459,259,204 468,826,413 
Inv. in oth. cos. 12,393,051 |\4,962,755 











Bes bstimad 720,305,566 708,406,262} Total....... 720,305,566 708,406,362 
x After deducting $375,040,723 reserve for depreciation and depletion. 
As follows: (a) % serial gold debentures Kcomptocely maturing in 
Toas $18,000 000; (b) 4%% gold debentures (maturin 1951), $50,- 
000,000; (c) Magnolia Petroleum Co. 4%% serial gold debentures (com- 
letely maturing in 1935), $7,500,000; (d) General Petroleum . of 
lif. 5% list mtge. singing ‘und _ debentures (maturing in 1940), 
18,317 ,000; { hite Eagle Oil . 5%% sinking fund debentures 
turing in 1937), $526,791; (¢) Purchase Obligations 127 ,077 (maturing 

in 1931), 526,191.—V. 132, p. 1633. 


Stanfield’s, Ltd.— To Lay $140 Cash to Ehareolder ve 
Following upon voluntary liq nm of Sta ., and tne forma- 
tion of a new company of the same name, it is reported that shareholders 
of the old company have received $140 in cash. This is in addition to 
one share of 6% $10 value preferred stock and one share of no poe value 

tn onge for each share of old no par common held. 
This is in ane A earlier expectations a eee my as 
approval to sell t com to a new oO n 0 8a . 
In November 1930, A: Trust Co. e an offer to shareholders to 

purchase the physical assets of the company, other than cash asssets. 
The new company will have a conte tion of 10,000 shares 6% non- 
cumulative preferred stock $40) and 12,000 shares of common (no 
). The new compan 1 also ve power to issue not more than 
$500,000 in bonds. Ba talization of the old company comprised 10,000 
shares of no par value on which a dividend of $6 was paid.——V. 131, p. 3722. 


Stanolind Crude Oil Purchasing Co.—Bonds Called.— 

The company, formerly named the Sinclair Crude Oil Purchasing Co.. 
has called for redemption $5,000,000 of the $50,000,000 authorized 10- 
year 54% series ‘“‘A’’ gold bonds 1 3 to an 
announcement e by President R. 8. Ellison. ‘The bonds will be re- 
deemed as of July 1 1931 at 102 and int. at the First Union Trust & Savings 
Bank, Chicago, and the Chase National Bank and the;National City Bank 
both of New York. Of the total, $42,000,000 of the bonds were issued on 
Jan. 1 1928. Since that time the company has accumulated oboe 000,- 
000 of the bonds in its sinking fund. ith the calling of the $5, 600 in 
bonds at this time, there will remain outstanding after oun 1 sl tly over 
$34,000,000 of the original $50,000,000 authorized issue.—V. 131, p. 2709. 


State Street Investment Corp.—Bal. Sheet March a 








1931. 1930. 1931. . 
Assets— TAabiltites— $ $ 
Cash & Gov't bds. y54,857 $4,485,031| Accts.& notespay. 31,835 464,601 
Acer. int. paid.... Sita 8 §—_ wsednee Res. for Fed. 
Short term notes.. 4,497,241 niwoee State taxes..... 41,777 412,925 
Sec. (at cost)..-x ma Oe eas Res, for —_ on nisie 
Accounts receiv’ le. : ‘ ee ee t 
Capital stock..... 14,110,488 15,047,707 
GSS, cncndsce - 2,059,600 3,758,942 
ee ----16,243,700 20,123,488 





, 0 pep 16,243,700 20,123,488 T 

x Market value, $7,429,357. ‘y Cash only. 

For the quarter ended March 31 1931 there was a net loss from the 
sale of securities amounting to $568,690, as against a net loss of $120,992 
for the corresponding period of 1930. Since Dec. 31 the uagusdating value 
per share has increased from $65.17 to $70.57.—V. 132, p. 2983. 


Steel Co. of Canada, Ltd.—Dividend Outlook, &c.— 

At the annual general meeting of shareholders held on April 22, President 

Ross H. McMaster, in the course of his remarks, indicated that the com- 

| meget J satisfactory results realized during 
ue i. - operations <= the “yy ~~ of the . 

continued, tonnage, ces and pro: had suffer eclines. 

In view of the fact that a statement had so recently been issued by 
the directors regarding the dividend policy of the board under the decision 
of the Privy Council, no further announcement was made except it was 
stated that the uncertainty of the duration of existing business conditions 
made it desirable to conserve the resources of the company, in order to 
provide any deficiency which t be encountered in continuing the rate 
of dividends now being paid. ontreal ‘‘Gazette’’.)—V. 132, p. 2214. 


Stewart Warner Corp.—Larnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 132, p. 2013. 


Hugo) Stinnes Corp. (Md.).— Moves Offices.— 
corporation and the Hugo Stinnes Industries -+» on May 1 
nounced the removal of their general offices to 41 East 42nd St., N. Y. 
telephone is Vanderbilt 3-9156 and 3-9157.—V. 131, p. 3382. 


Stone & Webster, Inc.—Preliminary Earnings.— 

Preliminary estimates of earnings of company and subsidiaries for the 
12 months ended March 31 1931 indicate net of slightly in excess of $3 
= share on the 2,104,500 common shares outstanding. The showing for 
he 12 months compares with $3.43 a share on a like number of shares 
reported for the year 1930. 


Subsidiary Dissolved.— 

The assets of the Stone & Webster Associates Corp., a wholly owned 
subsidiary, were transferred to the parent company the first quarter 
of 1931, President George O. Muhlfeld announced on April 24. There 
was no further need to segregate the functions and activities for which 
the subsidiary corporation was formed, he said. 

The Stone & ebster Investing Corp., a subsidiary created for pur- 
poses somewhat similar to tnose of tne Teseainten corporation, 
to be dissolved this year and its assets likewise transferred to the parent 
company. 

Preliminary estimates of earnings of Stone & Webster, Inc., and sub- 
sidiaries for the 12 months ended on March 31 indicated a net income 
slightly in excess of $3 a share on the 2,104,500 common saares outstanding 

uhlfeld said. The showing for the 12 months compares with $3.43 
a share earned on a like number of shares in the preceding fiscal year. 

Tne Stone & Webster Associates and Investing corporations were organ- 
ized in 1926 and 1929, respectively, to conduct such promotional and de- 
velopment work as might seem desirable for the Stone & Webster organi- 
zation to engage in and to make investments of value to the general busi- 
ness of the organization as a whole. On Dec. 31 1930, the combined fair 
or market value of the net assets of these companies was $17,207,306, of 
Ww 3% was in cash or advances on demand loans to the parent com- 
Pany or affiliated companies.—V. 132, p. 2604. 


Studebaker Corp.—New Director—March Sales.— 

A. J. Chanter, General Manager of the Pierce-Arrow Movor Car Co., 
has been elected a director, succeeding James H. Perkins. 

President A. R. Erskine on April 28 stated: ‘‘March sales exceeded those 
of any months since September 1929 and April sales will be still better. 
In fact, the outlook for the second quarter indicates a substantial gain in 
our business. 

“Production of passenger cars 

S year was 40 


bity, 


by all manufacturers except Ford for the 
first quarter of th ,898 cars, as against 558,283 cars for the 
first quarter of 1930, a decrease of 26.9%, whereas Studebaker and Pierce- 
Acid of Seuchaker showed a deste Of bo. agate ian Bo ano 
eld o udebaker showed a decrease o: 4 . t its 3. and o 
Pierce-Arrow 40.2%, against its 31.2% decrease. Dies ag 
“The total production of commercial cars for the same period was 62,299 
vehicles, against 87 ,010 vehicles, a decrease of 28.5%, whereas Studebaker 
uction rose to 1,215 vehicles, from 264, a gain of over 460%. and 


+ road rose from nothing to 59 trucks of the new models.’ 
D. . 








Ss rvised Sh Cc -— Supervi. Equiti oo 
Ps aw Shares Gan. pote rh Sone ype yey eat 
can es, priced at the market, about 


3 juing certificates, (4) for registration or 
of distributions or (6) for P 

and any income or interest on the 

—V. 132, p. 3167, 2984. 


S Co °9 Bi i h 9 Al —WN . O } — 
FW. Miller, Aeanety VienPaamtens of , Lone Ee Cr 


Inc. 
subsid wann Corp. r. Miller will have of the 
Chemical Co.—V. 132, p. as 
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cinnati office of the Swann 


Telautograph Corp.—-Earnings.— 
For income statement for quarters ended March 31, see ‘Earnings 
Department on a preceding page.—V. 132, p. 3167. 


Tennessee Corp. (& Subs.).—Earnings.— 


{Formerly Tennessee Copper & Chemical Corp., 


 onguaagae Years— 1927. 




















Dlpttb>tisidenudcsose $12,106,518 $12,395,407 $10,223,579 $8,329,284 
Interest received _------ ee 246, ’ 7365 
Other income......... 150,279 207 ,480 202,879 122,471 
PEE aad beonsscae $12,317,572 $12,849,772 $10,501,481 $8,520,122 
Cost of sales incl. all mfg. 
exps. except deprec..-- 9,091,439 9,124,331 7,960,016 6,919,940 
Sell. & adminis. exps._. 1,052,588 915,956 726 ,606 556 238 
| rp 196,474 192,670 88,800 94 336 
Organization expenses__ 102,805 110,291 30,000 112,735 
eae 752,036 458,252 7, +273 
Federal income taxes - - - 73,565 132,881 lo... wanbew 
Res. for minor. interest - 13,747 Ri pari Es a a RR al 
Wes Protit.... 2.2.2... $1,034,907 $1,877,432 $1,267,226 $408 ,498 
eee 86% ,432 847 ,605 596 ,566 503, 
Rs ih dina onan one $171,475 $1,029,826 $670,660 def$94,860 
Earns. per sh. on 857,761 
shs. cap. stock(no par) $1.20 $2.19 $1.47 $0.47 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929 
Assets— 3 & TAahrilittes— $ $ 
Fixed assets....- x16,167,918 13,240,981 | Capital stock... _-_ y4,000,000 4,000,000 
Investment.....-. 306,407 802,402 | Funded debt---.-_ Be 900 3,307,900 
ee 108,707 462,104} Accounts and notes 
Call loans & accr’d payable....... 561,175 499,224 
tatindicm athe 601,733 | Accrued sink. fund 8,333 8,333 
Govt. secur., &c.. 580,401 759,776 | Accrued expenses. 609 290,295 
Inventories... -- 4,127,574 4,216,465) Tax reserve... - 73,565 132,881 
Accounts & notes 1 eae 13,839,996 13,527,607 
receivable, &c.. 780,647 1,813,631| Minority interest 
Deferred es... 95,582 49,637 SR MBbi.ccssue 132,658 180,489 
THs wacanied 22,167,237 21,946,729! Total......... 22,167,237 21,946,729 


x After deducting $4,656,596 for depreciation. 
857,761 shares (no par).—V. 132, p. 1243. 


Texon Oil & Land Co. (& Subs.).—EZarnings.— 

















Calendar Years— 1930. 1929. 
i i se chit nails A Ae te Mabe te ain ae meat bo $356,604 $3,761,072 
Operating and administrative expenses and taxes - - 255,791 1,080,067 

GE. 0 ode cccbhemettewdns senesscenein $100,813 $2,681,005 
SE Ds nt Ke eddnencadeeniemenceedinatbwiie 2,298,739 1,496,703 

CE PEs 6 ccninotdudabekasewenonedaadnen $2,399,552 $4,177,708 
DO eke i mrddadmnadationkab tapes koawh sm 25,023 A 
Provision for depreciation...........-.-....-... 88,781 388 ,863 
Provision for depletion, &c-.....--..---.-..-..- 104,771 43,249 
ERORMRED GEA COGN on o wa ccdcecccccccc cease 5,178 107,179 
ff i ccecetektbwdaapesindhbeacss seaaw ,640 
Provision for Federal income tax......-.--..-..  --..-. _ 
Applicable to minority interests..--.-.-.-.------.  --.--- ‘ 

| ee pe eee $2,175,799 $2,494,363 
Deficit ag at Dec. 31 (adjusted) -----..-.--.--.-- 518,916 398,819 
Prior year’s equity in surplus of controlled com- 

panies’ not consolidated ----..--------------- S200. 8 § “Scunwe 
Excess of invest. over book value of minor.int.acq.  ------ 304,677 

Surplus balance at end of period----......---- $5,919,023 $1,790,867 
VSD DES ca class oc eetntdndeundéwscd Gap ee. abecen 

Ne ea Bie ne nal aarti + an m inne be $1,472,837 $1,790,867 
Shares capital stock outstanding (no par)-------.- 936 ,036 943 ,723 
Earn Mi adcccsnhsvobhbescuk sacdonwe $2.32 $2.64 


—V. 131, p. 3546. 


Textile, Inc.—Proposed Merger Approved.— 

At Gastonia, N. C., on April 14, a merger of 14 textile mills of that 
region into a corporation to be known as Textiles, Inc., was approved by 
the directors of the mills involved. Tne combine will control 300,000 
spindles, and Gastonia will be headquarters. The stockholders of the 
various mills have yet to approve the merger. The initial merger will 
represent a paid-in capital, under the value allotted each mill, of $19.- 
000,000. ‘The authorized capital of Textiles, Inc., however, will be $17,- 
500,000, the additional capital to be used to handie other mills, merceriz- 
ing plants and fi oa that are to be added to the group, accord- 
Moyen’ S i dapak, 0. 0, Artomong. 3.1L. cay ke ae Wine oo 

yers, J. H. Separk, C. C. rong, J. L. Gray, A. K. et, S. N. 
Boyce and R. G. Rankin, all of Gastonia. 

he combed yarn mills involved in the merger are: Arkray Mills, Inc., 
Gastonia; Arlington Cotton Mills, Gastonia; Cora Cotton Mills, Kings 
Mountain; Elizabetn Mills, Inc., Charlotte; Gray Manufacturing Co., 
Gastonia; Merco Mills, Inc., Lincolnton; Mutual tton Mills, Gastonia; 
Myers Mill, Inc., Gastonia; Myrtle Mills, Inc., Gastonia; Osceola Mills, 
Inc., Gastonia; Priscilla Mills, Inc., nlo; Seminole Cotton Mills, Gas- 
tonia; Victory Yarn Mills, Gastonia, and Winget Yarn Mills, Gastonia. 
The mills which it is proposed to acquire are Dill Cotton Mills, Kings 
Mountain; Flint Manufacturing Co., Gastonia; Helen Yarn Mills, Rock 
Hill, 8. C.; Lockmore Cotton Mills, York, 8. C.; Ridge Mills, Inc., Gas- 
tonia, and Wymojo Yarn Mills, Rock Hill, S.C. (‘‘American Wool and 
Cotton Reporter.’’).—V. 132, p. 3168. 


Thermoid Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2984. 


Tide Water Oil Co.—Acquisition.— 

The wy ry: has purchased the Granite State Oil Co., which has a 
bulk plant at Newport, H. N., and several service stations in surrounding 
towns.—V. 132, p. 1610. 


Tobacco Products Corp.—Regular Dividend.— 
The directors have declared the regular quarterly dividend of 20”cents 


per share on the class A stock, no par value, payable May 15 to hold 
2 paid since and incl. Aug. 15 1930, 
was made on Feb. 16 last. 


This rate has been 
extra of 15 cents per share 


of record Spelt Fe 
and in addition an 
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Calendar Years— 1930. 1929. Tri-Continental Boney 4 of March 31 1931 ogg taken at the 
Lease rental, American Tobacco Co..........__. $ ’ $2.500,000 | market, had net assets of ap ximately $64,000 000 an of $3,- 
IOI sf an ee aed 43°748 3214-883 | 726,000 since Dec 31 1930. Tuan its Board of Directors incl 
Albert H Wiggin, Bertram Cutler. Willteea 'S vey A C. E. Groesbeck 
* ND CON hig ite rte bara wlio cnise mdi dad cs $2,543.748 $5,714,883 | John Rn Simpson and John ©. Martin. Selected Industries on March 31 
bxpenses. ———- — FAO SEN AHO tee EI ETB ERTS RE 66.5 177.895 1931, had net assets of ap tely $53 000, 000.—V. 132, p.2984, 2792. 
Lees on sale of United Cigar i Clear Btore Go. stock. ~~~ =~ nee at 519.554 Trico Products Cotp-—Rarnsngs.—— 
becocubiuhunsedgien $2,437,224 $4.721.635 | par Ot income statement for quarter ended March 31 see “Earnings De- 
Federal taxes (estimated) ......_.........7---~. "300,000 ” "147. wee rea rr ee re oa D. S800. 
rinity Buildings Corp.—Tenders.— 
Net pgm + aldara 89.137 334 $4.376-08 The Guaranty Trust So..1 yy esr N. Y. ot: will on or par 
Samm Wvidende 22722222 ee, eee — 2 receive bids for the sale to 1 Se eee. Seno 





aD AA ain ince i snk tblys mesg eben hes cktre 2.029.370 8.486.701 
d of prior years Federal inc. tax & int______ 122,763 


Refun 

Reduction in inv. in com. stk. of United ar Sts_ 
Red. of investment in other companies map: 
Other charges 


Total profit & loss, 


$2,609,041 $2,029,370 
3,296,652 «3,296,652 
Nil $0.44 





Common Shares outstan ee ints oles xed 
Earnings per share on common__-______ BSR 4") BRE 
x Par value, $20. 


Capital Surplus Account Dec. 31 1930.—Ca 


ital curses 5 gy dno 
Peyee of capital stock to a of $5 4 


eave ne oO} 
seockhelders June 25 1930, $38 ,6 peg yp Bs can Wease 20 Oe. lease 


written up from nominal value of $1 the commutation value ; “the 
lease as at Dec. 31 iy vt $36,791, a € Cotal’ $75 402,234; deduct: Reduc- 
tion of a BS Stores Go. of America common s' and dividend 


certifica company’s a te book lue rt 2 Dec. 
311990 $ $51, Pe ye gp wg A 2 


ten 7,804; 

recapitalization expenses , $10,000: capital surplus, Dec. 31 1936,$19° O48 687 
Comparative Balance Sheet December 31. 

1930. 1929. 











1930. 1929. 

Assets— $ $ Liabilities— $ $ 
Brands, tr.-marks, Class A stock. ..b11,202,313 20,712,631 
EE ye een 4,217,804 | Common stock. .c16,483,263 45,584,061 
aAmer.Tobacco Co Demand loans.... -...--. . 50,000 
lease. ........- 1| Aceruedint.pay.. --.-.. 1,342 
Investments - -. .-.- 13,957,814 65,214,561 | Accts. payable... - 1,792 25, "892 
i dbtinte diem we: s ,703| Class A div. pay.. 784,155 Aintiinints 
Accts. receivable - 7| Res. for taxes, &c. 313,950 174,781 
Capital surplus..-19, Pe =< aaeee 
POM vawsnadieon 2,600, ‘041 2 ,029 ,369 
POUR one cnsun 51,344,200 69,678,077} Total_......-- 51,344,200 69,678,077 
a American Tobacco Co. 99-year lease ($2,500. G00 annually). b 2,240,- 
462 shares (no par) at stated value of $5 each. c sister .652% snares 


(no par) at stated value of $5 each.—V. 132. p. 2984 


Thompson Products, Inc.—Farnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page. 


Consolidated Balance Sheet March 31. 











Assets— 1931. 1930. Liabilities— 1931. 1930. 
x Land, bldgs., ma- 7% pref. stock... $386,300 $389,100 
ehinery, eq., &c.$3,248,960 $3,301,688 | Common stock -_ --y2,631,600 2,631,600 
Good-will. pat- Notes and ac- 
ents, &c......- 831,991 836,053| counts payable. 473, — 910,965 
I ind ising sien 81,331 349,123] Accrued accounts. 84,1 200 254 
Notes, accept. & Capital surplus... 633, 731 633,731 
accts. receivable 746,975 1,159,833/| Profit and loss, 
Inventories_-_--_.- 1,061,526 1,710,334 OUP. cokccon 2,264,965 2,909,865 
Treasury stock... 106,203 }#£=-..... 
Emp. & misc.notes 
& accts. receiv _- 33,436 41,752 
Affiliated co.’s_... 267,103 161,330 
Other secur.owned --._-.--. 38,001 
Prepaid exp., &c__ 96,375 77,401 
, a EES $6,473,900 $7,675,515! Total....... ~-$6,473,900 $7,675,515 


x After depreciation. y <—. ee by 263,160 no par shares, including 
treasury stock.—V. 132, p. 3168. 


Tonopah ea Pocnymnant Co.—Bal. Sheet Dec.31. 








Assets— 1930. Ltabiltites— 1930. 1929. 
Prop. accounts --.$1,338,149 $1, Io, 360 Capital stock - ---.- $1,500,000 $1,500,000 
Inv. in stocks of Accts. payable--- 4,541 18,546 

other companies 22,601 14,465| Unpaid wages-.--- 1,847 6,880 
Matis. nn for Taxes accrued. .-. 1,620 2,786 

operation. ----- 34,768 45,028 | Deficiency... ---- 4,670 4,928 
Accts. receivable— 

Due fr. smelters 6,134 20,288 

Due from others 5,937 4,532 
Ins. prem. paid in 

advance---.---- 947 6,402 
GC eukiisnnene 94,801 78,209 

TEES win bcd cud $1,503,338 $1,523,284| Total.......-- $1,503,338 $1,523,284 





—V. 128, p. 4023. 
Transcontinental & Western Air, Inc.—New Service.— 


A new eight-hour all-air passen and express service between New 
yon and es icago was inaugura on May by this corporation.— 
Dd. : 


Tri-Continental|Corp._ Selected Industries Affiliates with 
Tri-Continental Corp.—Original Banking Sponsors Remain 
Active in Management .— 

It was announced April 30 at the offices of Selected Industries, Inc., 
that the present management of the company desired to retire from the 
active management of the corporation on May 11, the date of the annual 
meeting ‘of the stockholders. R. 8S. Reynolds, the president of the com- 
pany, is is also president of Reynolds Metals Co. and the United States Foil 

. Closely associated with him in these mm A —, C. K. Reynolds, 
Lamy yg pom of Selected Industries, W. F. ood Secretary, and 
Edew © Bowling, Treasurer, all of whom will also po In addition, 

All en, Arthur V. Davis, Leighton McCarthy and W. R. Perkins 
wars not offer themselves for re-election as directors 

‘“‘When the 2 Deesens officers a their positions with Selected Indus- 
tries,’ said R Reynolds, “it was contemplated that a purpose of the 
corporation i be to aomere substantial interests in rela businesses 
offering attractive possibilities. Conditions of the last two years, as well 
as conditions now existing, were not and are not propitious for such invest- 
ments. Under these conditions, the D an management, who are all 
industrialists, have decided not to stand for re-election but they are retain- 
ings a substantial stock interest in the company 

e statement continued that in view of the retirement of the oe 
management, the board had approved and would recommend the 
stockholders of Selected Industries at the coming meeting a ae Mh -g with 
Tri-Continental Corp., under which the service of the latter corporation’s 
large and efficient statistical staff and the advice and recommendations of 
its officers will become available to Selected Industries. It is contemplated 
that Tri-Continental Co will uire a large block of outstanding com- 
mon and convertible p erred , and it it will also be recommended to 
the stockholders that they sanction an agreement between the two com- 

ies giving Lng mag - an option to purchase in  ~ from 
lected Industries up Se @ 200, shares of common stock of 
Industries at $15 per 

Ee pager Bray orp. will be represented on the Board of Selected 
Industries and i io eumeates that Earle Bailie will become chairman and 
Francis F. wh BAY ident. The group which has sponsored 
Selected Industries, ‘consisting of Stone & ebster and Blodget, Inc., 
Chas. D. & Co. Brothers, Brown Brothers Harriman & 
Go., and Kidder, Peabody & Coe., all of which firms are re ted on the 
, will continue active in the affairs of the company and are not parting 
with any of their holdings. John Hanes of Chas D. Barney & Co 
will become chairman of the Executive Committee. 


f. gold 
certificates, due June 1 pe | an amount sufficien xhaust 
$82,193 at prices not exceeding 102 and int.—V. 132, p. 871. 


Truscon Steel Co., Youn rt Ohio.—New V.-Pres. 

Garrett A. Connors Jr., director o , nas been appointed Vice- 
President.—V. 132, p. 2016. 

Twentieth Century De 

The company has filed a cert 
par value stock from 10,000 shares 

Ulen & Co.—Earnings.— 

For income statement for quarter ended March 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2984. 

Union Carbide & Carbon Corp.—Earnings.— 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 132, p. 2179. 


Union Mortgage Co., Cleveland.—Creditors to Get 6%.— 
Creditors of this defunct company will receive 6.2c. on the dollar, accord- 


ositor Corp.—Stock I nereased. 
cate at Dover, Del., increasin ‘0 
shares to 20,000 shares.—V . 132, p. 2015, 1634, 


ing to a report filed 1 filed in Federal Court at Cleveland by Robert F. Berwald 
receiver. uts net assets of the company, once a $30,000 000,006 
concern at $752, "609. aS. rom this amount will be deducted claims of of preferred 
creditors consisting cipally of Federal and State taxes and receivers’ 


accounts an oy which amount to $259,628. This leaves a balan 
assets estima 


ce of 
ted in value J $493 ,041 or approximately 6.2c. on the dollar 
which will be paid creditors 


United American Bosch Corp.— Earnings .— 


For income statement for quarter ended March 31 1931 see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2605. 


United Business Publishers, Inc.—EZarnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page. be 132, p. 1441. 


United Engineering & Foundry Co.—35c. Extra Div.— 
The yore By ve declared an extra dividend of 35c. per share and the 
lar q mage J dividend of vm per share on the common stock, payable 

May 15 to holders of record M 5. Like amounts were paid quarterly 
from Feb. 1930 to and incl. Feb. 1 ioe = extra of soe per share was — 
on Dec. 23 1929, one of 35c. n Nov. 8 1929, extras of 20c. 
share on May 10 ‘and on Aug. 1999 7 In "Feb. ‘929 the 20c. extra dividend 
was omitted prior to which time it has been paid regularly my quarter. 

New Directors, &c.— 

Frank B. Bell, President of the Edgewater Steel Co., and Harry M. 
Naugle of Canton O., nave been e lected directors to fill vacancies. 

Pres. Geo. T. B. says: ‘The outlook for this company is very 
promising, and with the ye already booked and under way 1931 
earnings should approximate those of 1930. "—V. 132, p. 872, 328 


United Investment Assurance Trust.—Lazity Charged. - 
At master’s hearin ng beng held before former Asst. Atty .-Gen. George R. 
Farnum of Boston, Axton, ree Axton, and Robert Pravon om all 

of Kentu ‘ walleged that Charles W Seager of Brookline, a Lothiroy 
Richards m, Stephen R. Casey of Cambridge, and pchrop 
Stoddard of Brookline, ‘trustees of the United Investment Assuran: 

lent to the Founders Securities Co. $89,474 in 1928, $149,000 in 1929, Quad 
$91,452 in 1930, with practically no adequate security. They charge 
neglect on the part of the respondents and also laxity in their business 
methods. They ask that they be awarded personal liability. (Boston 
News Bureau.)—V. 128, p. 3851. 


United States Chain & Forging Co.—Omits Dividend.— 

The directors have voted to omit the ¢ L gane terly dividend ordinarily paid 
about May 15 on the common stock. 6 last regular quarterly payment 
of 75 cents per share was made on Feb. 15 1931.—V. 131, p. 1579. 


United States Distributing Corp.—Earnings.— 


For income statement for quarters ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 2605. Py 


United States Electric Light & Power Shares, Inc.— 
Smaller Dividend.— 
The o- oration announces a quarterly cash distribution of 10 cents 
wuss certificate, series B, payable May 15 to holders of record May 1 19. i: 
From May 15 1930 to and incl. Feb. 15 1931 the compar < J made ie oH 
quarterly distributions of 16 cents per share on this issue.—V. 132, p. 1442. 
arch 31, see “Earnings 


United States Steel Corp.—Larnings.— 
For income statement for quarters ended 
Department” on a preceding page.—V. 132, p. 3169. 
United Steel Works Corp. (Germany) .—Bonds Called,— 
The company will retire, under the sinking fund provisions, $300, say 4 
outstandin: gt dod 6%% sinking fund mortgage gold bonds, series A 


and $108, year 6 74 To sinking fund mortgage gold bonds, series O 
on / 1 next at par and interest. 

Bonds designated for redemption by. lot are payaiie at the offices of 
Dillon, Read & Co., 28 Nassau St., New York, or in London, England, 
at the office of J. Henry Schroder ke Co. —v. 132, p. 2606. 


United Stores Corp.—Larnings.— 


Income Statement for 6 Months Ended Dec. 31 1930. 
Dividends received and accrued 





a sete Aned =e minh oP naive wit ee $1,001,897 

Interest received on bank balances. --.......-..-.----.------- 778 

EEE DUR nbd conn ccdaie and ontieonsncnpeenaeor nal $1,002,675 
GOOG GEARS GCRDGNNG. 6.2 on cwccavncivastovdsoncawohsnawses 14,8 

Cs bb vc os nk dc cagiacacgewngudeandvbcenawhawn 3,314 

Other corporate expenses, including franchise taxes......... 51,522 

SN Ss Sceice mda gktapvaedincobeepaddavbandenunnee 49 

WOR IGE cack ncdpeewssnnnss ceeccanagniuaiednabeneta 925 ,2' 

Deficieat J PS C0. 1900’ Swdsnd ccoveniewheddeluiadnednane ° 34, 4 

861 

Dividends paid on $6 preferred stock............-.-..---.-. 412,376 

Recned serpius Deo. $1 19000... 2 ce ccnctcicndcbintinwccha $478,484 


Statement of Capital and Initial Surplus for the 6 Months End. Dec. 31 1930. 

Capital and initial surplus per balance sheet June 30 1930 in 

the first report to stockholders... .........--.----<---cene $36 641,026 

Total value assigned by the directors to securities acquired by 

the corporation during the 6 mos. ended Dec. 31 1930 in ex- 

‘ceeds for capital stocks of the corporation issued therefor __ 06.536 
of fractional shares of the corporation sold for cash_ 


5,3 
ref. stock purch. a aiired*$1 TERS 
Difference between amounts rea on sale o investments and 

values A which investments were carri 


PTT cay pricing ened ype Staten gy tet mi 


ed on corp.’s books: 
On sale of 20,643 shares United Cigar Stores Co. of America 
preferred stock to that OO io ia ik cia dim heieecd nie 732,665 
on sale of 3,100 shares Union To Co. common stock 186 
Additional organization expenses incurred._...........-.- 1,977 





Capital and initial surplus Dec. 31 1930..........--- ~---$34,734,218 
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Comparative Balance Sheet. 


Dec. 31°30. June 30°30. Dec. *'. June 7 "30. 








Assets— 3 3 TAabiitttes— 
a Investments - - . .35,508,250 37,236,617 | Capital & surplus b34,734,218 36,641,026 
GE wisiscscces 47,514 23,716 | Note pay.ondem. b750,000 500,000 
=> ap re- Accounts payable. 184,379 153,709 
i iwadsene 501,317 ------| Earned surplus... 478,484 def34,402 
Total... .....-- 36,147,081 37,260,333! Total......-.-- 36,147,081 37,260,333 


a Consisting of stocks of United Cigar Stores Co. of America, Tobacco 
Products Corp. and Union Tobacco Co. b resented by 324,548 shares 
(no par) $6 pref. stock, 916,085 spares ne par) class A stock and 504,086 
common shares (no par) incl. 458,042 shares reserved for issue against 
te aioe © A stock, ‘exchangeable on or after Jan. 1 1931. 
= Pp 


Vadsco Sales Corp.—Reduction of of Copies. etc.— 

The stockholders will shortly vote on the authorized pre- 
ferred stock from 125,000 shares to 117, 393 shares and on reducing Mhe 
capital represented by common Aa ™ icin $7 974,533.88 to $1,021,573. 

President T. J. McHugh, April 23, in the annual report, says in part: 

The year 1930 was one of general bus depression and required 
many readjustments. It was necessary to write down inventories and 

other assets. Provision was made for organization and merger expenses, 
~ Federal income tax assessments and other adjustments and charges 

ble to prior . Adequate reserves were made for bad and 
oubtful accounts arising from sales prior to 1930. 

Giving effect to all the above ustments the balance sheet as of Dec. 
31 1931 shows a deficit of $1, 7 .309. The directors recommend the 
creation of 3 additional reserve of $200, 

The mmends a reduction in the stated value of the outstand- 
common pone my 1,021,573 shares, from $7,974,534 to $1,021,573, thus 
blishing a rplus = $6, 952,961. The deficit ‘and the reserve referred 

to above +t am be charged to surplus, leaving a balance in surplus 


of ,997 .65 

Pas a urther recommend that the good-will be reduced 
7 S78 .5i0 to $4,000,000, which would absorb $3,952,310 of the $4, 997 6. 652 
—— as provided a ve. There would then remain $1,045,342 in sur- 

us account 

The reduction in the stated value of the common stock will make no 
ch in ~ ee of the stock, nor will there be any change in the rights, 
privi nor in the stock certificates 

The a ny | ¥.. 922 shares of pref. stock which were received through 
ite nen pp ow a. —— 8 The company also holds 6,685 shares 

pref. s e treasury. These two lots of pref. s ap in 
the balance ~y $4 5 > it is now proposed te retire same, leaving the out- 
standing pref. stock 69,893 shares. 

Earnings Year Ended Dec. 31 1930 (Including Subsidiaries) . 
DA ccateiwiwivdabiniceswwnasbitndndpnednbhmneneinaeren $6,337,164 
Ce Oe BE Si nes wine caging srevasnduscésoedmodévide 3,667 ,924 

IIE MENU os on os ws Sete ca a: Midnite eae amit mine om we $2,669,240 
40,059 


Income from investments and miscellaneous earnings -_--_---~_-- 


a A a cots i lle adie alee eh ig MAbs dhe yn ania pre ee Mas $2,709,299 
Selling, general and administrative expenses___...-....._._-- 2,844,078 


Provision for bad and doubtful accounts, based on sales of 1930 103 ,826 
Adjust. relat. to capital stock purch. ents & repossess .shs. 24,087 
Adjust. of inventories at Dec. 31 1930, in respect of slow mov- 

SS CIEE GER NONO GOOG So. oo SS kibiniod cbt Edcsbewiiedcucaccac 378,999 

Pa ai al blk ail ahh das ci wi ehnpidicah wal bieiliaena dhe dens $641,690 
Balance of varias, WO) EP ORO cilentidin Hb toss wchn da dmaiie 1,058,099 

a inde aoa inh wh ie OM woe oe dine $416,409 

eferred advertising, organ. & merger expenses at Dec. 31 

Si I i ah hk nw ae tail th dh'sh th teen aw Ndi ise 940,007 
Adjustment of inventory at Dec. 31 1929______-----_---__.- 149,899 
Provision for os accounts and discounts arising from sales 

SE 0 Ee Shieh dic Aide new Se winnie ea wehant pide @ 576,459 
Provision for rior years’ Fed. income taxes, and contingencies _ _ 161,532 
Prov. to adjust foreign invest. to estimated realizable value____ 85,997 
Miscellaneous adjust. and coeree applicable to 1929 or prior (net) 25,689 
Preferred dividends paid in 1930.__....-..-.-------.------- 232,135 

REED Me Es BL MES as con diccwabbndddscdedmivchiencs $1,755,309 


For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Consolidated Balance Sheet December 31. 











1920. 1929. 1930. 1929. 
Assets— $ s Liabtilities— $ $ 
Land, bidgs.,mach. 7% pref. stock. ._b6,989,300 6,989,300- 
and equip...... a2,379,634 2,463,310) Common stock _-.¢7,974,534 7,974,534 
Good-will, yrands Notes payable.... ...... 525,000 
trademarks, &e_ 7,952,310 7,952,310} Accounts pay able - 45,261 818,705 
Gas. sudcscc 528,850 142,003 | Accruals, unclaim. 
Notes & accts. rec. 1,887,594 3,802,038 dividends, tax re- 
Accrued interest & serves, &c...-.- 257 536 511,156 
divs. receivable. -...-. 28,576 | Pref. divs. Payable ...... 146,439 
Advance to officers Conting. reserve... 150,000 -—-.._.. 
& employees - - - OF plumage See Minority int. in 
Inventories - - - . -- 1,218,456 2,195,773] subsidiaries. =. 040 10,060 
Notes receivable Mtge. payable.... 594,000  -_.._. 
(not current)... 123,470 #£=...... EDs 540s ec8 def1,755,309 1,058,099 
Invest. in and adv. 
to Parfumerie du 
Monde Elegante 60,000 146,268 
Other investments 41,349 345,759 
Deferred charges - - 54,009 957,316 
BMPs oboe oa 14,265,362 18,033,293} Total_...-..-.-.- 14,265,362 18,033,293 
a After depreciation. b Including stock to be issued for stocks of 


predecessor companies not presented for exchange, amounting to $495,200. 
c cae at aes by 1,021,573 no-par shares (including stock to be issued for 
stocks of redecessor companies not presented for exchange, amounting 
to 42,364 Rarae¥ - 131, p. 2914. 


Veeder-Root, Inc.— Dividend Decreased .— 
The directors have declared a quarterly dividend of 40 cents per share 
Sie May 15 to holders of record May 1. This _—— the stock on a 
1.60 annual basis, against $2.50 previously.—V. 132, p. 1442 


Vick Financial Corp.—EZarnings.— 

For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment’’ on a Ber ei aege.| page. 

The liquidating value of the stock as of March 31 was $8.16, as com- 
pared with $7.38 per share on Dec. 31 1930. Since the beginning of the 
Aa the corporation has reduced its common stockholdings. On March 31 

t had cash and government bonds aggregating $2,570, 939, which amount 
has since been increased. This is equivalent to $2. 20 per share on the 
common and compares with $258,216 cash and government bonds on Dec.31, 
equivalent to 22 cents a share on the present capitalization. The directors 
declared a dividend of 10 cents a share on the stock, payable May 15 to 
stockholders of record May 5. 

Of the $3,650,000 reserve set up on Dec. 31 1930, for investment deprec. 
$848,023 was charged off up to March 31 1931, leaving a reserve of $2,801,- 
976 on March 31. Depreciation in the market value of securities owned at 
the closing prices of March 31 amounted to $1,892,160. Thus, the com- 
pany at the end of the first Se CON ag 2 reserve of $909,816 in excess of 
depreciation in securities.—V. 132, p. 


{S- D.) Warren Co.—Omits GR Dividend .— 

directors have decided to omit the quarterly dividend which or- 
dinarily would be ere about May 15 on the common stock. 

From yp 15 1929 to and incl. Feb. 16 1931, the company made regular 
quarterly distributions of $1.75 per share on this issue 

In connection with the passing of the dividend the company said in part: 

‘In spite of the fact that sales for the first quarter of 1931 showed no 
pa hy omg over those of the last quarter of 1930, operations showed a 
a after bond interest, depreciation, Federal taxes and all other charges. 

orking capital position was good with a ratio of current assets to current 

liabilities of 3 to 1. Surplus in excess of $5,680,000. 





| 








“While the balance sheet position gn gy ee of the regular 
dividend =f 1.75. aoc me may in face of the seasonal decline in the paper 
industry which occurs the summer months and pending a definite 
improvement in ‘gener conditions, the directors felt that con- 
eee, of be po Bm was in the best interest of the stockholders.”’ 
— D. 


lg sills (Mass.) —N. Votes Called .— 

All outstanding 10-year 6%% gold notes, due Dec. 
called for redemption on June 1 _ at 101 and interest. 
such notes should surrender them with’ all coupons maturin: 
the redemption date at the es a of the trustee, ‘The Chase 
of New York, 11 Broad St., N. Y. City.—V. 118, p. 2714. 


Wellington Arms Apartments, Chicago.—Out 
Receiver ship.— 
See George M. Forman Realty Trust above.—V. 120, p. 2694. 


Western Dairy Products Co.—Defers Class A Dividend. 

The directors have voted to defer the quarterly dividend of $1 share 
due June 1 on the $4 cumul. and partic. class A stock, no par value. The 
company from Dec. 1 1925 to and incl. March 1 1931, made regular quarterly 
distributions at this rate on the above issue.—V. 132, p. 3189, 1443. 


Western Maryland Dairy Corp.—Deposit of Stock.— 

The stockholders on April 22 were requested in a letter signed by Presi- 
dent Charles R. Bowman, to deposit their certificates of common and 
eoeres stock with the Commonwealth Bank, Baltimore, Md., transfer 

ent, so see rn may be stamped to indicate briefly the effect of a recent 

amendment. 

This amendment, which was a. roved by the common stockholders at 
the annual meeting Feb. p. ded for a reduction of the authorized 
capital to 125,000 shares of w! ich 50,000 shares are pref. stock and 75,000 
shares are common stock. Provision also was made for eliminating from 
the charter all references to prior pref. stock. 

This action, taken on the recommendation of the board of directors, 
followed the redemption of tne entire outstanding prior pref. stock on 


Feb. by 1931. 
company now desires the outstanding stock certificates to be 
stamped to indicate the effect of this amendment so as to comply with the 


requirements of the Maryland laws, the letter explained. 


1 1933, unre been 

Holders of 
on and after 
ational Bank 


of 








Calendar Years— x1930. 1920. 1928. 1927. 
Net income after deprec. $1: 338 oe $1, sae 804 $1,114,628 $711,079 
Fixed charges, &c....-.- 103 ,97 125,372 188,750 108,616 
Federal taxes.......... 144 36 135,404 120,034 84,299 

Balance after Gate, $1,089,827 $973,118 $805,843 $518,164 
Divs. on 7% prior pref 

stock and on $6 pref. 

See hPa 450,902 421,621 411,692 301,925 

Balance after dividends $638,925 $551,497 $394,152 $216,239 
Earns. per sh. on 75,000 

shs. common stock --- $8.52 $7.35 $5.26 $2.88 

ter Gabueting from net sales (exclu intercompany sales) of 


x Af 
$15; 942,406, of sales, delivery, selling inistrative and general 
nses of $11 8: 818,271; repairs and maintenance, $498,781; de a 
$433, "887 and adding other income of $146,610 —V. 132, p. 144 


Westinghouse Electrical & Mfg. Co.—Changes in 
Personnel .— 


8S. M. Kintner has been promoted agg Assistant Vice-President to be 
Vice-President in charge of engineerin 

Charles A. Terry, formerly Vice President, has been elected Honorary 
Vice-President .—V. 132, p. 3189. 


Weston Electrical Instrument Corp.—E£arnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Profit after depreciation $733,887 $1,216,432 $802,815 $573. 750 
Other deductions - - - ~~ - 101,920 197,134 135,827 

NN i ie ic as wha on os $631,967 $1,019,298 $666,988 noe ae 
Other income--__.....-.-. 63 ,327 83 ,476 ,899 36,444 

Total income--___..-- $695,294 $1,102,774 $711,887 $564,140 
Federal taxes. -......-- 80,219 132,733 3,964 77,738 

Meee Es bo kk twee «$615,075 $970,041 $617 ,923 $486,402 
Class A dividends----_- 96,968 117,500 ,600 ,300 
Common dividends ----- 146,600 pe Be ee Se ee oe 

I RM sisi shine aeeteciniae $371,507 $815,791 $473 323 $320,102 


x Exuivalent under the participating | provisions of the shares to $4.08 
a oes on 37,400 no par shares of class A stock outstanding at end of 1930. 
and $3.08 a share on 150,000 no par shares of common stock. This com- 
pares with $5.49 a share on 53,900 shares of class A and $4.49 a share on 
1 common shares in 1929. 

Earned Surplus Account.—Earned surplus Jan. 1 1930, $1,475,957; ae 
profit for year 1930 (as above), $615,075; sundry adjustments $2,7 
total $2,093,779; deduct: Class / dividends $96,969, common dividends 
$146,600; additional amount ge to p ases of class A stock retired 
or pending retirement $225,338, redemption price of 12,600 shares of 
class A stock after charging against capital account $189, 000 in accordance 
with resolution by board of directors $283 ,500; transferred to capital account 
by resolution of board of directors $189, 600; earned surplus Dec. 31 1930 of 











$1,152,373. 
Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabtlities— 1930. 1929. 
CN aa deitninini bene $223,498 $281,096) Accounts payable. $50,744 $116,644 
incite. - cerkieneothal 200,000 | Accrued accounts. 18,182 68,970 
Certificate of dep. Federal income tax 80,220 132,732 

& accrued int... 100,066 # -.-..-.- Res. for conting-. 100,000 100,000 
Notes & trade ac- Capital stock _...-. c2,250,000 2,250,000 

ceptancesrec... 266,286 517,897 | Surplus. -....---- ,241,313 1,862,334 
Merch. inventories 1,045,402 1,188,884 
County & munici- 

Pal securities... 286,555 262,337 
Inv. in & acct. rec. 

—Weston Elec- 

trical Instrum’t 

Co., Ltd., Lon- 

don (entirely 

owned) .-...._- 71,676 109,466 
Sundry dep. accts. 

rec. & investm’ts 25,505 27,083 
Employ. subscrip. 

to common stock 85,000 75,000 
Class A stock held 

held pend. statu- 

tory proceedings 

for the retirem’t 

ment thereof- - - 88,940 386,377 
Land, bidgs., ma- 

chinery, furni- 

ture, fixtures,&cb1,519,998 1,455,557 
Patents & goodwill 1 
Deferred charges_- 27,531 26,984 

| eee $3,740,459 $4,530,683! Total.....--.. $3,740,459 $4,530,683 


a After reserves of $40,790 for doubtful accounts, &c. b After allowance 
for depreciation of $742,310. ‘ Represented by 37,400 shares class A 
er Fag 150,000 shares class B stock both ad no par value.—V. 131. 
D. 


Wheeler Metal Products TERE, — 

The corporation has closed a contract to produce metal tire covers for 
the Liberties Foun Co., of Rockford, Il., manufacturers and distribu- 
tors of the ‘‘Hades’’ hot water heater. The metal tire covers will be sold 
under the same trade name 

Officials report that April billings are running ahead of those of March, 
which was a record month.—V. 132, p. 2986. 


Wheeling Steel Corp.—Earnings.— 
For income statement for three months ended March 31 see “Earnings 
Department” on a pr g page.—V. 132, 2606, 2017. 
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Whitehall, Palm Beach, Fla.—Sale.— 


The Whitehall Hotel Corp., an organization of bondholders, has taken 
over the Whitehall mei a bid of $1,500,000. A oe ee —~ 


sale some time 
firma Edward Morse, i bought the e prope bject to court — 
tion, ation, his offer ‘being t aod a. wale, 200,000 cash and 
p. 28 


ww eestthoner Mfg. Co., Ine.— Stock Off List.— 
ee tit Ba 9 4. uitthng dietoun t Od lee Bosto eanat : d 
m 
registration agencies. —— e » Dp. 1144. bares - " ae 

Winchester Repeating Arms Co., (Del). —Denied New 
Trial in $1,283,328 Suit Against Government on Cartridge 
Contract.— 

The United States Court of Claims has denied a new trial to the company 
in its suit against the Government for $1, aa .328 on a contract with the 
War Department for cartridges.—V. 132, p. 2607. 

(Benjamin) Winter, Inc. (& Subs.) .—Earnings.— 
12 oa 12 Mos. 12 a 





Period Ended Nov. 30— 93 1929. ’ 
Operating incite . 5. . .....in.nn--se $4,298,661 $3,556,988 $3,126,690 
Operating expenses. -...-.-.------- 845, Rees 1,799,209 
Deprec. & amortiz. on oper. prop--- 286 ,920 ‘ 60 464 
Administrative & general expenses - - 243 663 193 ,249 80,203 

Net operating profit __-.--------- loss$77,739 $1,062,378 $1,086,813 
PERSEOLMEREOERE cams escnc= simace 483 ,956 361,505 
ee ee eT ee 45,523 38,8 , 
Miscellaneous income -------------- 3,978 4,668 ; 
Discount on mortgage bonds retired --  ) shite. oP ee 





CES TROON iid S56 on Sdenwcccs loss$16,102 
Interest on mortgages - -...-...----- 








Interest on notes payable, &c------- ees Ph edeisgad? oti 
Life insurance premiums -----.-.---- PE? semciee 4 i dmeinhion 
Loss on sale of real est., mtge. rec. ,&c. Gereee) | PRIA SS YL aa 
Anger. of Si ani ‘expenses Hotel 
INI sc css Sp <5 dp kw rep Wt no es sd Gs wo er oe Stee .  eancka =  gaeeen 

Se ti tde we theude: .\ eadbeee 26,586 23 ,249 
Provision for Wedernl inGCemsetGE.ocs-  . encenn 87,318 79,823 

Pie NNO peso cde became skssas loss$7 19,314 $687 ,084 $601,480 
Div. on cum. conv. pref. stock ($5 per 

tas 6 dive oa eaoremnwdna ce cn. mame 132,641 159 te 

dt ee, Pe ee Pee def$719,314 $554 443 weiter: 
Shares common stock (no par) ------- 282,972 282, oe 51 peri 
Harnings per share... .............-. Nil $1. 294i 73 

Consolidated Surplus Account Year Ended Nov. 30 "ios0: 

Earned Surplus— 
Earned surplus as of Nov. 30 1929_-_-____------------------ $1,000,623 
itaneat for doubtful accts. & Fed. inc. taxes, prior year-- :288 
Adjustment of Federal income tax reserves.-...------------- 14,344 

IT SI SSE Oa Ce ea ae ey eae yet $1,017,255 
Consolidated net loss for year 1930--.-_--------------------- 719,314 
Organization expense, written off_.-.......--.--------«----- 309 





Earned i or e8 tee. BO 1008... s iiss - owicen ec. seemaics $297 ,632 

Tinitial and Capital Surplus— 
Initial.and capital surplus as of Nov. 30 1929__-__---------- 489 ,034 
Surplus arising through conversion of 100 shares of cumulative 

convertible preference stock of a stated value of $66 A's share 

into 300 shares of common stock of a stated value of $10 per 

Sh cuteuh caviar heeneenks aaa ned cee a ann eanae oe 3,600 

Initial and capita] surplus as of Nov. 30 1930- ---.---------- $492,634 

ND, ii had si CA ETTE OEE Ch cE EHEGD CCE RKR Ow OS $790 ,266 
—V. 130, p. 3737. 

Wright Aeronautical Yaar dass 

Calendar Years— 1930 1929. 1928. 1927. 
a ee $5,477, 560 $10,379.245 $8. 781,516 ,990,54 
Expenses, incl. deprec’n. x7,616,573 x10,264,321 x6,400,108 3" 194, Bae 











Net income----_-.-- loss$2, 139. 13 $114,924 $2,381,408 $796,215 
Other income-_._...---- 883,109 364,430 240,024 
Total income- ---_-_- lone ,027 ,192 $998,032 $2,745,838 $1,036,240 
Federal taxes reserve... $$$------ 97,194 312,067 102,340 
Extraord. deductions - -- a” | Soe + 4 wean =. eae 
Net income---_-_-_-- loss$2,198 ,424 $900 ,83 2,433,771 973 ,900 
Dividends. oaid a ee (g2s1046527 ($2)539,666 ($1)247,665 





Balance, surplus- - -def$2, 198,424 def$148,690 $1,894,105 $686 235 
Shs. cap. ‘stk. outet'd’ "4 
Ez ned per shi pid dh asch atin is db 599,857 599,857 300 ,000 250,000 


$1. ll $3.73 
des | aepceciation on fixed assets 1930, $1,059,433; 1929, $831,705; 
1938.4 $311, 115. 


Surplus ‘Account.—Earned surplus Dec. 31 1929, $3,175,167; net loss for 








1930. -. 198-42 Aas provision for contingencies, $2, 325,000. ' Deficit Dec. 31 
i Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ 4  TAabilities— 8 x 
Mach., eq., &c..-x9,248,380 7,994,344| Capital stock....y2,999,285 2,999,285 
nasi eo ceil 158,417 215,287| Accts. payable... 407,254 429,760 
a Se 19,875 | Deposits._....--.-. 102,891 43,591 
Accts. & notesrec. 1,152,289 768,173| Accr. wages, sal., 
Inventories --. ~~. -- 4/283,155 3,748,236 itp dentin o 17,449 15,182 
Int. rec. & ins.dep ,980 72,916 | Federaltaxes.....9 -..-.-- 97,195 
Misc. invest___--- 113,510 371,752 | Sundry reserves - 47,546 ag 313 
Patents, &c_-___- 38,396 57,655 | Captial surplus... 6,452,743 6,452,743 
Deferred expenses. 550,562 --..-.-. Earned surplus. - defi, 348, 257 3, 75. 167 
Def. pay. 
for ll ot 
plant, assets, &c 4,593,777 -...--- 
Res. for conting.. 2,325,000 --..... 
OES bbe sean 15,597,688 13,248,238) Total.....--.-. 15,597,688 13,248,238 





x After depreciation reserve of $2,806,164. y Represented by 599,857 
no par shares.—V. 131, p. 3383. 


(Wm.) Wrigley Jr. Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 132, p. 2028. 


Yale & Towne Mfg. Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘“‘Earnings De- 
partment’”’ on a preceding page.—V. 132, p. 2378. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2607. 


Youngstown Sheet & Tube Co.—Cyrus 8. Eaton and 
Three Associates Reelected to Board of Directors.— 


Cyrus 8. Eaton and his associates who opposed the Bethlehem Steel- 
Youngstown Sheet & Tube merger retained their Positions in the Sheet & 
Tube organization April 28, while reports of an early merger settlement 
were circulated. 

At a stockholders’ meeting, Mr. Eaton and his associates, G. C. Brainard 
of Youngstown and Hugh B. Wick and 8S. Livingston Mather of Cieyeland., 
were re-elected as members of the Sheet & Tube board. Fred Tod of Youngs- 
town, replaced on the board, his brother John, who is in Europe. 

After a meeting of the , it was announced that all officers were 
re-elected, including Mr. Eaton and Mr. Mather on the executive com- 
mittee. No comment was made oy the reports of & merger settlement. 

At the stockholders meeting 760,624 “regular shares of stock were 
black stamped’”’ and 


present by proxy or in person, and 11,505 shares of “ 





3,453 of “red stam: ** dissent’ stock. — Mr. anise 
was first elected, 4 17,730 shares ‘of the 1,20 000 outstanding 
common stock were represented 


Purnell Comments on Depression. 


Frank Purnell, President of th ’ that Sheet & 
a i of the com: told the directors 


the severest on the compan has 
witnessed. ye hope to have hit bottom,” he said. ‘‘We don’t look for 
any —*> manele! i= ri or 20 some time, but we hope for a gradual upward 


Zonite Products Corp.—Registrar Appointed.— 


The Hibernia Trust Co. has been appointed registrar for the capital stock. 
—vV. 132, p. 2986. 








CURRENT NOTICES. 


—The following New York investment and brokerage firms have recently 
moved their offices to the addresses as shown below: 

Graham Adams & Co., 1 Wall St. 

Allied General Corp., 63 Wall St. 

A. C. Allyn & Co., Inc., 20 Exchange P1. 

Ames, Emerich & Co., Inc., 90 Broad St. 

Arthur Barnwell & Co., 24 Broad St. 

Battles & Co., 90 Broad St. 

Boettcher-Newton & Co., 52 Wall St. 

J. R. Bridgeford & Co., 30 Pine St. 

Calvin Bullock, 1 Wall St. 

P. M. Cummings, 50 Broad St. 

F. M. Delano & Co., 2 Rector St. 

John V. Dunne & Co., 19 Rector St. 

OC. N. Edge & Co., 20 Exchange Place. 

First Detroit Co., Inc., 20 Exchange Place. 

Drake Bros., 39 Broadway. 

J. Gilligan & Co., 42 Broadway 

W. F. Goulet & Co., Inc., 29 Broadway 

Gray & Wilmerding, 44 Wall St. 

Greene & Co., 37 Wall St. 

Hayman & Hayman, 11 Broadway. 

Henderson & Co., 40 Wall St. 

John J. Henderson & Co., 1 Wall St. 

A.M. Kidder & Co., 1 Wall St. 

Arthur 8. Kleeman & Co., 1 Wall St. 

Lewis & Stoehr, Inc., 7 Hanover St. 

Arthur E. McCabe & Co., 50 Broadway. 

Maitland, Coppell & Co., 68 William St. 

Monteith & Co., 24 Broad St. 

Pask & Walbridge, 1 Wall St. 

Phillips & Zoller, 1 Wall St. 

Pouch & Co., 1 Wall St. 

Quaw & Foley, 30 Pine St. 

Rapp & Lockwood, 80 Broad St. 

Ripley, Loomis & Co., 50 Broadway. 

Robjent, Smith & Co., 43 Exchange PI. 

George Rust Rogers, 24 Broad St. 

Rogers, Lambe & Co., 40 Wall St. 

William J. Ryan & Co., 44 Wall St. 

Alfred M. Sampter & Co., 1 Wall St. 

Schluter & Co., 1 Wall St. 

Scully Bros. & Co., Inc., 111 Broadway. 

Smith & Marache, 149 Broadway. 

H.S8. Spingarn & Co., 7 Hanover St. 

Stafford & Co., 20 Exchange PI. 

Enrico N. Stein & Co., 50 Broad St. 

Edward Lowver Stokes & Co., 1 Wall St. 

Stone & Webster, Inc., 90 Broad St. 

Tefft & Co., 24 Broad St. 

A.M. Thompson & Co., 61 Broadway. 

Volk & Co., 27 Cedar St. 

—W. H. Fillmore & Co., 111 E. 4th St. Cincinnati, have published a 
booklet containing a review of the recent past and an opinion on the near 
future, which is written in the form of an historical sketch covering the 
period since the establishment of the firm in 1901. It is flattering to us to 
note the first sentence of the foreword which reads: ‘Thirty years ago this 
firm started by renting desk room and subscribing to ‘“The Commercial and 
Financial Chronicle.”’ 

—Following the dissolution of the firm of Lage & Oo., Frederico Lage and 
Donald C. Alford, member New York Stock Exchange, together with 
Chester W. Smith and W. Henry Gray, formerly partners of W. E. R. 
Smith & Co., announce the formation of the firm of Lage, Smith & Co., 
with offices at 61 Broadway. 

—Alvin Untermyer, Charles 8. Guggenheimer, Laurence A. Steinhardt 
and Eugene Untermyer will continue the practice of law under the firm 
name of Guggenheimer & Untermyer. Samuel Untermyer will continue 
to act as counsel for tne firm, offices of the firm are now located at 30 
Pine St., N. Y. City 


—Battles & Co., Inc., announce the removal of their New York office 
from 30 Broad St. to 90 Broad St., and a change in their telephone number 
to Bowling Green 9-8057. Their main office is located at 1518 Locust St., 
Philadelphia. 


—Lybrand, Ross Bros. & Montgomery, accountants and auditors, 
announce the removal of their New York office to 90 Broad 8t. Their 
new telephone number is Bowling Green 9-4303. 


—S. A. O’Brien, formerly Vice-President of John Nickerson & Co., 
has been admitted to partnership in A’Hearn & Sheridan, members New 
York Curb Exchange, 150 Broadway, N. Y .City. 

—Toland, Trimble & Co. of Philadelphia announce that the firm name 
has been changed to Trimble & Co. and that William Stix Wasserman has 
been admitted to membership in the firm. 

—Following the dissolution of the firm of Schuyler, Earl & Co., Ralph 
W. Earl has become a general partner in the New York Stock Exchange 
firm of Pask & Walbridge. 

—P,. Stone Douglass has been admitted to partnership in Gordon & 
Whitney and Allen T. Clement and Clarence P. Thomas, special partners 
have retired. 

—Abbott, Hoppin & Co., members New York Stock Exchange, announce 
the appointment of Paul Forester as manager of their branch office in the 
Hotel Pierre. 

—Price & Co., New York, announce that C. Hoyt Woodruff, formerly 
with A. C. Allyn & Co. is now associated with them in their retail sales 
department. 

—A review of the natural resources of the State of Arkansas is contained 
in a circular prepared by William R. Compton Co., Inc., '20 Preadway, 
New York. 
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PUBLISHED AS ADVERTISEMENTS 





STANDARD GAS AND 








LPPLPLP LS LISS 


ELECTRIC COMPANY. 





REPORT FOR THE YEAR ENDED DECEMBER 31, 1930. 








231 South La Salle Street, 
Chicago, Illinois, 


To the Stockholders: 


The twenty-first annual report of your Company is sub- 
mitted herewith. Consolidated earnings of Standard Gas 
and Electric Company and subsidiary and affiliated com- 
panies for the year ended December 31, 1930, irrespective 
of changes during the year in holdings of capital stocks in 
subsidiary and affiliated companies consolidated therein, 
compare with consolidated earnings for the year ended 
December 31, 1929, as follows: 

Feers ended December 31— 

arnings: 


April 21, 1931. 


1930. 
Gross E 
Public LCeey Cost Ce cawischaeon 153 ,732,480.28 


Deep Rock Corporation and subsidiary 
and affiliated companies 18,728,391.45 


DA citbebiltwatacekesdinnenealban 172,460,871.73 


ORBabile nses, Maintenance and Taxes: 
nae U at lity Companies. -$80, ,736,609 .27 


drawal from 
Suadiascmer Reserve... 420,000.00 

Deep Rock Oil Corporation and subsidiary 
and affiliated companies 


1929. 
154,616,919.87 
18,604,300.15 
173,221,220.02 


ewww ewww were 








80,316 ,609.27 
16,033 ,164.28 
96 349,773.55 


80,441,200.39 
13,956,746 .06 
94,397 946.45 








73 415,871.01 
2,695,227 .17 
76,111,098.18 


74,175,719.48 
4,647 ,554.09 
78,823,273 .57 


Utility Con a ea ree 


Net 
Public v . P pater 
Corporation and subsidiary 
oe affiliated companies 





tals 
Other Fane 2 Net—Interest and dividends 
Fe outside investments, profits from — 
of securities (including profits of 
prem om | from trading with the public 1 
¥ of Dw geeng 4. meer com- 
panies), pro on engineering and su 
vision fees Cnctudee those ae ont SFE, 
subsidiary and affiliated companies), etc.. 5,575,887.03 


81,686 ,985.21 


7,012,121.75 
85,835,395.32 








24,017 ,245.54 


24,460,342 .66 
Appropriat n fre Amortization of Debt 


iscount and Expense..............- 912,366.52 954,691.56 
Rent of Leased Properties._...___..__-_- 2,287,651.36 2,468,297.30 
Appropsiasion io. Retirement of Property 


Public Ueaine Col 
 Boee «dha aula mpanies$15, 483 ,034.88 




















Cashadamer — 340,000.00 
—————— 15, 143 034.88 17,213,854.25 
Deep Rock Oil ration and subsidi- 
and affiliated companies. _---- 726,768.99  1,821,729.22 
Misce I a i a witbalng 546,984.89 1,289, ‘920.39 
WU eo cessed sc coec ieee sme 43 634,052.18 48,208,835.38 
PE Pid os 6c ne ho cdGavaweae was 38,052,933.03 37,626,559.94 
Less: 
Dividends on capital stocks of subsidiary 
and affiliated companies held by public: 
STDS sais escent ete 12,934,883.78 13,849,005.72 
Common Stocks.................- 4,361,838.76 4,409,670.02 
Undistributed net income accrued to cap!i- 
tal stocks of subsi and affiliated 
companies held by public. _..._._____- 1,265,626.07 4,980,049.86 
iw Abin tha ictiieds « weecmidine 18,562,348.61 23,238,725.60 
Remainder—Net Income of Standard Gas 
and Electric Company and undistributed 
net income cocnnes to capital stocks of 
subsidiary and affiliated com es held by 
Standard Gas and Electric Company - - - - - 19,490,584.42 14,387,834.34 
Abd Gas tad Mnoks Coney Be 
c mpany preferr 
So, ER PONSA i tate ae ae 6,408 ,086.83 4,089 ,780.93 
™alvia for the P int before deduction for 
vidends on Standard Gas and Electric 
Company common stock._____________- 13,082,497.59 10,298,053.41 








The surplus for the year 1930, before deduction for divi- 
dends on Standard Gas and Electric Company common 
stock, of $13,082,497.59, was equivalent to $6.04 a share 
on the 2,162,607 shares of Standard Gas and Electric Com- 
pany common stock outstanding December 31, 1930. The 
surplus for the year 1929, before deduction for dividends on 
Standard Gas and Electric Company common stock, of 
$10,298,053.41, was equivalent to $6.59 a share on the 
1,562,607 shares of Standard Gas and Electric Company 
common stock outstanding December 31, 1929. 

The Summary of Income and Profit and Loss of Standard 
Gas and Electric Company, which will be found below, 
shows the amounts actually received or in process of col- 
lection by the Company. Those figures do not include the 
Company’s interest in the undistributed surplus earnings 
of the subsidiary and affiliated companies. The report of 





the Treasurer (below) shows the earnings per share on the 
common stock of Standard Gas and Electric Company on 
that basis. 

Consolidated gross and net earnings of all subsidiary 
and affiliated public utility companies now comprising the 
system compare as follows: 

Year ended December 31— 1930. 1929. 
__ & ORS ere eee $153,732,480.28 $154,637,447.97 
Net Earnings, before Appro tion 

73,415,871.01 74,185,677.03 


Retirement of Property and Dep - hey 

Gross earnings decreased $904,967.69, or 0.58 per cent, 
and net earnings, before appropriation for retirement of 
property and depletion, decreased $769,806.02, or 1.03 
per cent. 

Earnings of subsidiary and affiliated public utility com- 
panies were adversely affected by the general business de- 
pression and drouth conditions which reduced the output of 
hydro-electric power and necessitated increased steam elec- 
tric generation. Deep Rock Oil Corporation and subsidiary 
and affiliated companies’ net earnings were reduced by 
proration of oil production and lower prices prevailing in 
the industry. 

The growth and condition of your Company and its sub- 
sidiary and affiliated companies are described in the accom- 
panying balance sheets, earnings statements and tabulated 
information. Your attention is called to the map inserted 
at the end of this [pamphlet] report showing territories 
served by subsidiary and affiliated public utility companies 
of Standard Gas and Electric Company. 


DIVIDENDS. 


Quarterly cash dividends were regularly declared and paid 
on Standard Gas and Electric Company’s prior preference 
stock, $7.00 cumulative, prior preference stock, $6.00 cumu- 
lative, and $4.00 cumulative preferred stock, at the specified 
rates, and on the common stock at the rate of $3.50 a share 
a year. 

CHANGES IN CAPITAL AND CORPORATE STRUCTURE. 


On January 7, 1930, your Company acquired the assets 
of Standard Power and Light Corporation, including over 
94 per cent of the common stock of the Philadelphia Com- 
pany, which latter company controls Duquesne Light Com- 
pany, Equitable Gas Company, Pittsburgh Railways Com- 
pany and other subsidiaries, these controlled companies 
variously supplying electric power and light, gas, transporta- 
tion and other utility services in the city of Pittsburgh and 
adjacent territory, and holdings in the stock of Market 
Street Railway Company, San Francisco, and in the bonds 
of Sierra and San Francisco Power Company. In this 
transaction there reverted to Byllesby Engineering and 
Management Corporation (a wholly-owned subsidiary of 
Standard Gas and Electric Company), the right of Standard 
Power and Light Corporation to share in the profits from 
certain engineering and (or) management services rendered 
to subsidiary and affiliated companies. 

As a result of this transaction, the details of which were 
given in the annual report of your Company for the year 
1929, the amount of your Company’s common stock out- 
standing increased from 1,562,607 shares to 2,162,607 shares; 
the amount of prior preference stock, $7.00 cumulative, in- 
creased from 210,000 shares to 430,000 shares; and Standard 
Gas and Electric Company assumed the payment of principal 
and interest of $24,000,000 Six Per Cent Gold Debentures 
of Standard Power and Light Corporation. The 1,000,000 
shares of six per cent non-cumulative stock, $1 par value, 
of Standard Gas and Electric Company have been retired 
at the price of $1 cash per share. 

Other changes in capitalization effected during the year 
resulted from the issuance and sale of 29,270 shares of $4 
cumulative preferred stock, increasing the amount of such 
stock outstanding from 727,580 shares to 756,850 shares, 
and 100,000 shares of prior preference stock, $6 cumulative. 

In January, 1931, the Company issued and sold $10,- 
000,000 Six Per Cent Convertible Gold Notes, due 1935. 








Mar 2 1931] FINANCIAL 


CHRONICLE 3365 








SUBSIDIARY AND AFFILIATED COMPANIES. 

In spite of the low level of general business conditions pre- 
vailing throughout the country, which naturally affected 
the gross earnings of the system, the subsidiary and affiliated 
public utility companies of Standard Gas and Electric Com- 
pany made satisfactory progress during the year 1930. 
Operating expenses were only slightly in excess of those for 
1929, despite poor water power conditions affecting a num- 
ber of the companies, which necessitated increased steam 
electric generation and the purchase of power. While sales 
of service to industry decreased in proportion to the extent 
of the general business depression, these losses were offset 
by residential and commercial sales which gained sharply. 
This was especially true with regard to the sales of electric 
service to residential customers. During the year 1930 the 
average annual use of electric service per residential cus- 
tomer increased from 550 to 605 kilowatt-hours. 

From the point of view of new business contracted for 
during the year, 1930 was entirely successful, large amounts 
of revenue-producing load being added to the system’s lines 
through the sale of residential electric and gas appliances 
and the continued development of new business. A total of 
237,316 kilowatts in new industrial power and heating con- 
tracts was obtained, representing an increase of 56.10 per 
cent over 1929 and 152.69 per cent over 1928. Sales of 
electric and gas appliances almost equalled those of 1929, 
in spite of generally lower selling prices. There was an in- 
crease of 21 per cent in the number of electric ranges, refrig- 
erators and water heaters sold, these appliances represent- 
ing the best class of residential load-building business. 

A number of rate reductions were made during the year, 
consistent with the policy of reducing the cost of service 
to the public wherever warranted. 

Fifty-one communities were added to the properties now 
comprising the system, and at the close of the year the num- 
ber of communities served totaled 1,648, having a combined 
estimated population of 6,000,000. Many of the subsidiary 
and affiliated public utility companies made important ex- 
tensions to their transmission and distribution facilities to 
serve rural territories. As of December 31, 1930, a total 
of 1,617,414 customers of all classes was served, an increase 
during the year of 36,759 customers, or 2.32 percent. These 


figures include an increase of 29,826 customers, or 2.69 
per cent, in the electric department, and 6,779 customers, 


or 1.50 per cent, in the gas department. Electric connected 
load or business served increased 189,611 kilowatts, or 6.07 
per cent, to a total of 3,312,475 kilowatts. Electric energy 
output for the year amounted to 4,594,752,028 kilowatt- 
hours, an increase of 0.94 per. cent, while gas output was 
46 ,247 ,039,000 cubic feet, a decrease of 0.34 per cent. 

Net construction expenditures of the subsidiary and 
affiliated public utility companies during 1930 totaled 
$40,608,887. Electric generating capacity increased 144,917 
kilowatts during the year. As of December 31, 1930, the 
aggregate capacity of the generating plants of the subsidiary 
and affiliated public utility companies was 1,539,637 kilo- 
watts. 

The largest installation completed for the electric depart- 
ment during the year was the 60,000-kilowatt capacity 
James H. Reed steam electric generating station of the 
Duquesne Light Company at Pittsburgh. This is the first 
unit of a station designed for an ultimate capacity of 240,000 
kilowatts, and it was formally dedicated to the service of 
the public on October 16, 1930. Oklahoma Gas and Electric 
Company completed the 30,000-kilowatt capacity Belle 
Isie steam electric station B at Oklahoma City. A 10,000- 
kilowatt addition was completed at the Coos Bay steam 
electric station of Mountain States Power Company, trebling 
its capacity. This plant is operated under lease by The 
California Oregon Power Company. Northern States 
Power Company placed in service the new 20,000-kilowatt 
capacity Minnesota Valley steam electric station at Granite 
Falls, Minnesota, and installed 3,000 kilowatts of additional 
capacity in the steam electric station at Fargo, 2,500 kilowatts 
additional steam electric capacity at Minot, and 4,800 
kilowatts additional capacity at the Dells hydro-electric 
station in Wisconsin. During the year Louisville Gas and 
Electric Company purchased the Canal Street steam electric 
station of the Louisville Railway Company and entered 
into a twenty-year contract to supply the electric energy 
requirements of the railway company. 

Other construction completed during the year included 
the 132,000-volt transmission line connecting the system 
of the Louisville Gas and Electric Company with that of 
The Cincinnati Gas and Electric Company, a non-affiliated 





company. The new six-story office building of Northern 
States Power Company in Saint Paul was practically com- 
pleted during the year and was formally dedicated on Febru- 
ary 23, 1931. 

The construction budget for the year 1931 totals $45,068,- 
000, of which $30,793,000 is for new projects, while $14,275,- © 
000 is for completion of work started prior to January 1, 
1931. Of the total budget $8,229,000 is for extensions to 
serve new business. 

Deep Rock Oil Corporation operated its refining depart- 
ment at capacity throughout the year, and continued its 
policy of acquiring desirable acreage for drilling. Its net 
earnings decreased during 1930 on account of over production 
of crude oil, proration of production by the State of Okla- 
homa, and the lowering of prices both for crude oil and re- 
fined products. The Company’s potential production at 
this time is greater than ever before. 

Byllesby Engineering and Management Corporation, 4 
wholly-owned subsidiary of Standard Gas and Electric 
Company, continued to show progress consistent with the 
development of the subsidiary and affiliated companies. 


CUSTOMER OWNERSHIP. 

Sales of their preferred shares by the subsidiary and affil- 
iated public utility companies of Standard Gas and Electric 
Company direct to their customers under the customer owner- 
ship plan continued during the year. Sales during 1930 
totaled $13,102,400 par value, represented by 20,769 sepa- 
rate transactions, the average par value per sale being $630. 

The total number of shareholders of preferred and com- 
mon stocks of subsidiary and affiliated companies of record 
at the close of the year was 149,961, of which the customer 
or home shareholders are estimated to number in excess of 
106,000. 

In addition to the shareholders of the subsidiary and affil- 
iated companies, Standard Gas and Electric Company had 
of record 50,939 shareholders of preferred and common 
stocks. 

CONOLUSION. 

The directors of Standard Gas and Electric Company feel 
that substantial progress was made during the year in the 
administration of the subsidiary and affiliated companies, 
and, in spite of the slowing up in growth on account of the 
general business depression, feel confident in looking forward 
to a continuance of their growth and usefulness. 

The development of the subsidiary and affiliated companies 
is proceeding along consistent lines, and the active commer- 
cial methods employed are resulting in steady increases in 
business. The reputation of the subsidiary and affiliated 
companies for fair dealing with customers and communities 
continues to be reflected in amicable public relations. 

It is particularly gratifying to note the results of popular 
votes affecting franchises in two of the er cities served by 
subsidiary and affiliated companies of Standard Gas and 
Electric Company. The people of San Francisco adopted a 
charter amendment the terms of which enabled the Market 
Street Railway Company to obtain a unified twenty-five- 
year operating permit, and Oklahoma Gas and Electric 
Company was voted a new twenty-five-year electric franchise 
in Oklahoma City by a popular vote of nearly eleven to one. 

Standard Gas and Electric Company and subsidiary 
and affiliated companies on its consolidated balance sheet 
as of December 31, 1930, shows assets of $1,204,858 ,329.43. 

The Board of Directors takes this opportunity to acknowl- 
edge its appreciation of the loyal and efficient services of the 
able force of employes and executives. 

By Order of the Board of Directors, 
JOHN J. O’BRIEN, 
rung President. 


REPORT OF THE TREASURER. 
Chicago, Illinois, April 20, 1931. 
John J. O’Brien, Esq., 
President, Standard Gas and Electric Company, 
Chicago, Illinois. 
Dear Sir: 

I beg to submit herewith Summary of Income and Profit 
and Loss for the year ended December 31, 1930, and Balance 
Sheet at December 31, 1930, of Standard Gas and Electric 
Company; also, Statement of Consolidated Income for the 
year ended December 31, 1930, irrespective of changes 
during the year in holdings of capital stocks in subsidiary 
and affiliated companies consolidated therein, and Con- 
densed Consolidated Balance Sheet at December 31, 1930, 
of Standard Gas and Electric Company and subsidiary 
and affiliated companies. The above statements have 
been prepared by Haskins & Sells, Certified Public Ac- 
countants. 

The figures given in the Summary of Income and Profit 
and Loss of Standard Gas and Electric Company are the 
amounts actually received or in process of collection by the 
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Company, and do not inelude its interest in the undistributed 
— us earnings of the subsidiary and affiliated companies. 

ividends were paid at the rate of $7 a share on the prior 

a evan stock, 87 cumulative, $6 a share on the prior 

fat erence stock, $6 cumulative, $4 a share on the $4 cumu- 

rit preferred stock, and $3.50 a share on the common 


4 Summary of Income and Profit and Loss for the year 
ended December 31, 1930, of Standard Gas and Electric 
Company, shows a remainder of net income, before deduc- 
tion of f dividends on the common stock, of $7,683,978.70, 
equivalent to $3.55 a share on the 2,162, 607 shares of Stand- 
ard Gas and Electric Company common stock outstanding 
December 31, 1930. This compares with a balance for the 
year 1929 equivalent to $4.78 a share on the 1,562,607 shares 
of common stock outstanding December 31, "1929. 

The Statement of Consolidated Income for the year ended 
December 31, 1930, irrespective of changes during the year 
in holdings of capital stocks in subsidiary and affiliated 
companies consolidated therein, of Standard Gas and Elec- 
trie Company and subsidiary and affiliated companies, 
shows surplus for the year, before deduction for dividends 
on Standard Gas and Electric Company common stock, of 
$13,082,497.59, equivalent to $6.04 a share on the 2,162,607 
shares of Standard Gas and Electric Compan common stock 
outstanding December 31, 1930. The surplus for the year 
1929, before deduction for dividends on Standard Gas and 
Electric Company common stock, of $10,298,053.41, was 
equivalent to 36. 39 a share on the 1 ,562, 607 shares of Stand- 
ard Gas and Electric Company common stock outstanding 
December 31, 1929. 

Immediately following the certified statements will be 
found statements of securities owned and capitalization, 
and balance sheets, earnings statements and statistical data 
of the subsidiary and affiliated companies. 

Respectfully yours, 


M. A. MORRISON, 


Treasurer. 


STANDARD GAS AND ELECTRIC COMPANY. 
BALANCE SHEET, DECEMBER 31, 1930. 


ASSETS. 

Securities ornet (including those pledged as collateral to 
note Reacdtulred Sect EEE SES TEES EIS EE a $288 060,519.95 
Preference + $7.00 Cumulative, 
10,452 shares without par value_-_..__- 


Cumulative Preferred Stock 
shares without par value 


1,200,918.65 
ee Mie okt cunwdbewnedednetawnanoanee 4,088 ,888.10 
Accounts Receivable: 


Subsidiary and Affiliated Companies- - .. $19,031 20h. 8 
Sundry Debtors 


$1,189,693.10 
11,225.55 








19,700,710.87 
Accrued Accounts: 
Interest on Bonds Owned__.....-----.- $16,872.50 
Dividends on Stocks Owned-__..-------- 4,887 ,321.19 
———._ 4, 904,193.69 
Pe ee O00 WIROUEOR. oo oo ncncnancmbocccececea 1.00 
Piss hUcamnadhe bude bbt@odwuseGewucu 1,322.77 
pT EG ETE ET LS DET a” EL mE EO 96,072.58 
Discount and ro Subsequent to December 31, 1925: 
Unamortized Debt Discount and Rapense $1,489,277.00 
Less Net Premium on Preferred Capita 
I Soe as or as 299 390.03 
—__—_—_—_——__ 1,189,886.97 
i sie hit ES is NE ati dike ciiowivaae ante $319,242,514.58 
LIABILITIES. 
Funded Debt: 
es -Year 6% Gold Notes, due October 


part os ore or ccd oo ak wt waa 15,000 ,000.00 
6% ‘Gold “a * + peta Series ‘‘A,’’ due ie? 


acadatss i we dcesmntta dilate om ad ehuniem 15,000,000.00 
6% Gold i Debentires, Series ‘‘B,’’ due De- 
ME Ee EE rb ba ce ok Cdtooubean 10,000 ,000.00 
renaens PR. and Light Corporation 6% 


Gold Debentures, due February 1, 1957 24,000,000.00 


4,000,000. 
a £6 800 O09. 00 
Accounts Payable: 

Subsidiary and and Affiliated Companies._._.. $560,096.28 

EE EE ES eR ee 46 424.28 606.520.5 
Accrued Liabilities: eo. pa tee we 

Interest on Funded Debt____..._..-_.- $1,250,000.00 

Mia BEY te SS ede. Soc 85,478.45 1.335,478.45 
Accrued Dividends: Biba tees 


Preferred Capital Stock 


1,136,470.33 
Common Capital Stock ’ 


1,892,314.20 


Miscellaneous Unadjusted Credi 

Miscellaneous oe i nee 

Preferred Capital Stock: 
Prior Preference, $7.00 Cumulative— 


shares without par value______ $43 ,000 ,000.00 
Prior Preference, $6.00 Cumulative— 
shares without par value 
$4.00 Cumulative Preferred— 
756,850 shares without par value 


3,028,784.53 
Eb RiWS ceiain HC eee 15,000.00 
1,377 ,102.33 


40,779,977 .98 
3,179,977 .98 


—_——-——— 9 
Common Capital Stock—2, 193; 607 shares without par value 136,609,722.06 
Surplus, per Accompanying 8 ummary 16,589,928 .67 


Ee Schanae deat cadabinss Sekcnkphewecceuccussbue $319,242,514.58 


Note.—Standard Gas and Electric Company was contingently a! ad 
December 31, 1930, = account of a note of a subsidiary compan 
counted in the amount of $100,000, and for an unpaid obligation of § $1 00 


of a subsidiary company withheld in the purchase of various securities 
pending settlement of suit. 











CERTIFICATE. 

Standard Gas and Electric Company: 

ve have audited your accounts for the year ended December 31, 1930, 
an 
We ery Deruity that in our opinion the above Balance Sheet and 
accompanying Summary of Income and Profit and Loss set forth, respec- 
tively, your financial condition at December si, 1930, and the results of 
your operations for the year ended that date 


" HASKINS & SELLS. 
Chicago, Apri] 2, 1931. 





ae 


SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 31, 1930. 
Income Credits 
Interest on Bonds Own iho lak an ns otk vt 


$28,403 
Interest on Notes 2 ten ay ee ble,ete. 1 146,735. 3 
Dividends on Preft Common Stocks 


erred and 
Owned—Public Utility Com Byl- 
lesby a i and Weaeaees 


16,878,863 .61 
Lit Phen aon obin wham ring waka ad ,000.00 
105,694.91 


$18,349.697 -59 
General Expenses and Taxes 328 ,631.06 


eee em wm we eee ee ee ee ee eee 


Net gg Credits Available for Interest and Other Charges $18,021 ,066.53 
mp ted Debt, including Amortization of 

















bt Discount and pS SS $3,068 -17 1.04 
RNa oe, i ao cleo bb aie ocneten o 5,174.40 
3,958 ,945.44 
UE er a Fe eo) ck oknnenandin $14,062,121.09 
Dividends on Preferred Ca apital Stock: 
Prior Preference, $7.00 Cumulative--_--.-- $2,906 891.56 
oe Preference, $6. 09 Cumulative. -_-_-_-- 3 0a 4 
$4. umulative Preferred........---.- A . F 6.378,142.39 
1 36 WME Sats dst | ee RE eae Per go P<! $7 ,683,978.70 
Dividends on "Comanens 5 EY EE a ae 7,525 ,250.99 
espe bee ae See, oe as ist eid ese $158,727.71 
tn: CN IE Sn, cise necmminemen opel 16,431,200.96 
DUD, DORN SI , IG ocd chddenemimededindaonns $16,589 ,928.67 





HASKINS & SELLS 


STANDARD GAS AND ELECTRIC COMPANY. 
SECURITIES OWNED—DECEMBER 31, 1930. 


Sierra and San Francisco Power Company, Second Mortgage 
5% Bonds, due 1949 


I AS Ro Re a eI AI es 58,000.00 
With oot thout 
Par Value Par Value 
piware Stocks— Amount) (Shares) 
Dow ET A0te CNN iii bo wo witinwodbudeeis ctnbeioee 
et Street Railway Company______._.____- $3,.825,000.00 ------ 
Market Street Railwa rice Company. 2nd Preferred_- 2,350,000.00 ------ 
Standard 1 Power z and "7 SER eI G eran cierapeEa 52,000 
by E ~~ snarl and Management Corp... -...------ 100,000 
By aby fen Oregon Power Company-.-------- $1,500,000.00 ------ 
California Power Corporation_-_-.......--..---- 3,000,000.00 #£=------ 
Row Rock Oil and ne cca ane. sackman 9, 
TeGeey Brees Ce CN IIIOE Sk ick ceiescccccs ccccwewccs 579,132 
Empresa di Servicios Publicos de los Estados 
exica eh rie cmis ciate db wae bol os online 2,900,000.00 £------ 
Fort Smith 7 La SSR RC aT TE aT SIRE 25,000 
Louisville Gas and Electric C Co, ORE is ie a 280,946 
Market Street Railway yom oe A AER BE a: Pe 6,040,000.C0 #£=------ 
Mountain States Power Company_______---.-.. ---.------ ,530 
Northern States Power Co. el) te Ee ag SE RES OES os 729,065 
Oklahoma Gas and Electric Company il ha thi seh heed 19,190,000.00 ------ 
Pacific Gas and Electric Company___._..------ a ¥ ae... asses 
pI 8 SE RETIRE AP ER PR eR Rae ee 4,603 ,080 
San Diego Consolidated Gas and Electric Px z-- 9,913,800. an’. g.ugiagalanae 
Southern Colorado Power Company, class “ 8) ae 
Southern Colorado Power Company, class ee SE er seen nae 75,000 
Wisconsin Public Service Corporation._.....--- 6,500,000.00 #£------ 
Wisconsin Valley Electric Company_-_.-.------- 1,260,000.00 ------ 


STANDARD GAS AND oe" RIC COMPANY 


an 
SUBSIDIARY AND AFFILIATED COMPANIES. 
CONDENSED CONSOLIDATED BALANCE SHEET, DEC. 31, 1930. 


ASSETS. 
Plant, Property, Rights, Franchises, ote SELES EY BE SC ae $1,085,194,159.90 
Investments in Other Com nies, pee 0 EN 25. 679,819. Bt 
Sinking Funds and Other Deposits__._.._......._------ 1,659,594.5 
wee and Working Assets: 
sh eh ce de tia i he i al a $22,566,503 .00 
Cash on a for Bond and Note 
TN 1,457,114.78 


DIT a sce ais is n'a ne « 19,585,143.89 
Inventories—Materials and Supplies... 14,506,971.42— 
Deferred Charg 


es: 
ie = Accounts and Insurance Un- 
pea aay PT EE ESS EES ah PS 2 ere $1 310. ,455.74 
‘err xpenses and Charges-_----.-- 
Unamortized Debt Discount and Expense 29,388,833. ‘05— 34,209,022.92 


NN a a a il $1,204,858,329.43 
LIABILITIES. 
Funded Debt: 


Standard Gas and Electric 1 Dompena.- 004, 000,000.00 
Subsidiary and Affiliated Companies— 


See ries bi isles eee Ow 419,913,595.47 
held by public 9, $483, 913,595. 47 


I le ak abodntceneesandeee ,622 
Accounts iazabie- 3 "706,819.25 
Accrued Liabiliti 


Dividends Payable and Accrued 
Accrued Tax 


58,115,733.09 








Other Accruals 60,591.66— 25,448,030.31 
Deferred Liabilities: 


Municipal Assessments__....-..------ $397 ,062.48 
Customers’ RPOOEE, G56..o eo meances 2,615,327.55 3.012,390.08 
Miscellaneous Unadjusted Credits 2:378.934.40 


ptostionevis Unadjusted Cregite....------------+-~-- 
R tire: t (D iat! & Depletion- 535,350.0 
Othe jement (Depreciation) & Dep wo SpE $36. »371,534. 04 —109,906,884.13 
Preferred Stocks: 


Standard Gas and Electric Company- --$92,124,001.76 


Subsidiary and Affiliated Companies— 





TR Ne es aa ee 233 547 ,450.00— 32. 471,451.76 
Common Stocks: 
Srandend Gas and Biecteie _Compens.. 5128. ,609 ,722.06 
u an m 
we oS ie CAA cn Bah wo ham o 61,901,566.82— 198,51 ,288.88 
"Hendare Gas and Electric Company -_.$16,589,928.67 
Subsidiary and Affiliated Companion: 
Portion accrued to capital stocks held 
p a A pena’ | Gas one prea Go... 19,762,148.97 
ortion accrued to capitals e a 
y public a eles . halle RT Et EOE 13,983,235.31— 50,335,312.95 
Surplus at eden 6 Danes of Capital 
of Su and "Affiliated 
Gosapanies, iminat0d.-+-a+c---- $37,479,327.46 te 
ae .* 
ke a weal wisi ental $1,204,858 329.43 








Note.—This Balance Sheet does ne include operated lessor co mpane’ 
with outstanding capital stocks of $16,499,000 and bonds of $4.537,000 
certain of which are teed as 

by certain subaidiary companies. 


to dividends, principal and interest 
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prong fe ocala 
Standard Gas and Electric Compan 
We have audited your qooounts. ‘for the yet ended December 31, 1930, 
and those of your s and — companies which have the 
major part of the operating assets an gery have woe be a reports 
os on their audits of the remaining subsidiary and 


2%, ively, your 

the evg os — 

the year ended that da 
HASKINS & sELis. 


operations (on the basis 
Chicago, April 2, 1931. 


STANDARD GAS AND - anddnane COMPANY 


an 
SUBSIDIARY AND AFFILIATED COMPANIES. 


STATEMENT OF CONSOLIDATED INCOME FOR THE YEAR 
ENDED DECEMBER 31, 1930 
(rr — of changes during the year in holdings of capital — in 
Ah. and affiliated companies consolidated herein) 


Public U ings: Companies: 


indicated therein) for 


Gross 


Telephone Departm 
Transportation apastsnset 
Water Department 

Ice Department 

Oil Department 





Deep Rock Oil C tion and subsidiary and affili 5153,792,480.28 
cop orporation and su and affilia 
‘ me 18,728,391.45 


$172,460 ,871.73 








“Operatin , Maintenance and Taxes: 
$68. 864,228. a7 
10,407 ,930.6 

10,464,450. 23 
Total $80 ,736 609.27 
Credit-Withdrawal from Contingency 
Reserve 420,000.00 


Deep Rock Oil Corporation and subsidiary and affiliated 
companies 


E 
Public tilkey Companies: 
0 ting 


$80 316,609.27 


16 033,164.28 
$96 349,773.55 








arnings 
Public Utility Companies: 
Electric Department 
Gas D 
Steam 
Telephone Department 


$55,256,981 .80 
-200 ,387 .74 
943 ,697 .67 

85,628.62 


Net mle Uullity Ng oem 
“ee Utili 


$73 ,415,871.01 


2,695 227.17 
$76,111,098.18 


— bose Oil Corporation and subsidiary and affiliated 





ae tal 
Other Income, Net—Interest and dividends on outside in- 
in yn fy trom weeding Wik 2 he publie 
of e public 
n securities of subsidiary ei affiliated com: ea)” 
its on eering and supervision fees (including those 
capitalized by subsidiary and affiliated companies) , a. } 


Gross Income 


$5,575,887.03 








Interest (less interest charged to construction) $24,017 245.54 

me for Amortization of Debt Discount a 

mse 912,366.52 

A riati tor Re acon rP t ad leti nna pate 
ppro on for Retirement of Property an epletion: 
Pu blic Utility Com $1 ,034.88 

Credit—Withdrawa 

340,000.00 


Deep Rock Oil eee ereem and subsidiary and affili- 
ated companies 
Miscellaneous Charges 


from Contingency 

15,143 ,034.88 
726,768.99 
546,984.89 





$43 634,052.18 
$38 ,052 ,933 .03 








Less: 
Dividends on capital stocks of subsidiary and affiliated 
es held by public: 
Preferred Stocks 


Undistributed net income accrued to capital stocks of 
subsidiary and affiliated companies held by public___ 


$12,934,883.78 
4,361 ,838.76 


1,265 626.07 
Ee Ret eee ee ee Pe Ly ee LBs | ...--- $18,562,348.61 


Remainder—Net Income of Standard Gas and Electric Com- 
—— undistributed net income accrued to capital 
of subsidiary and affiliated companies held by 
Standard Gas and Electric Compan $19,490,584.42 
Less Dividends paid and accrued on Standard Gas and 
Electric Company preferred stock. -_-.-.-.....------ 6,408 ,086.83 


Surplus for the Year (on above mentioned basis) before 
deduction for dividends on Standard Gas and Electric 
Company common stock 











$13,082 ,497.59 


The appropriation for amortization of debt discount and expense is 
exclusive of mon portion of discount and expense heretofore charged by 


certain companies to capital surplus. 
HASKINS & SELLS. 
eS —— 














= 





SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 


COMPARATIVE STATEMENT OF GROSS EARNINGS FOR YEARS ENDED DECEMBER 31. 
(Figures for Each Period are for Properties Now Comprising the System.) 
GROSS EARNINGS. 





Company, Including Subsidiary Companies. 


1930. 1929. 1928. 1927. 1926. 





California Power 
Empresa de Servicios — de los Estados Mexicanos, S. A 
Fort Smith precwes Com —y Se 
Kentucky West V (commenced operation Dec. 1, 1927) 
Louisville Gas and Electric ; Company (Delaware) 
Market Street Railway Company 
Mountain States Power Company 
Northern States Power Company (Delaware) 
Oklahoma Gas and Electric mpany 
ee my, Company 
San Diego Consolidated Gas and Electric Company 

Southern Colorado Power Company 

Wisconsin Public Service Corporation 
Wisconsin Valley Electric Company 


$3 ,923 ,982.61 
468,075.98 


94 
3: 221 :210.76 
436,682.83 
33/271 961 -52 
88 


2;255,151.95 


$3, tt! 5415.92 
the ett 52 
118.54 
id 876. 1251.15 
338,097.90 
8:62 1.188.95 
re ECF 94 
33° oe 119.65 
14,162, “360. 96 
63,676 $776 71 
7 322,175.55 
2,258,381 .82 
5,512,207 .02 
1,923,705.11 


$2,503 008 08 
180,310.52 220,845.05 
2,153,782.36 
9,685,999 .09 X 8,654,574.72 
9,787 ,794.57 854,417.97 9,931,214.38 
82 680, 
28,275,647 .52 
7,472,307 .22 
61,444,862.41 
5,753,391 45 
2/433 ,339.57 
4,454,565.42 


1,555,403 .13 


$3 384,861.93) $2,913,081.34 
7,491.27 377 ,000.00 


1327 653.40 
4,676,215.80 
1,616,839.40 





Totals—Public Utility Companies 
Less—Inter-Company Eliminations 


$157 323,685.05 
3,591 ,204.77 2,933 ,633.77 


$157,571,081.74 33 $141,708,011.48 


$135,730 ,690.57 
358,736.28 137 ,672.83 





Totals—Public Utilit 


Companies 
Deep Rock O “¥ 


il Corporation and affiliated company 


$153 ,732 480.28 
18,728,391 .45 


$154,637 447.97 


$147 793,149.65 
18,604 ,300.15 


$141 ,349,275.20 
17,872 ,741.88 


$135,593 ,017.74 
17,111,914.13; 22,063,961.19 





$172 460,871.73 














$173 ,241,748.12'$165,665,891 .53'$158,461,189.33'$157 656,978.93 





NET EARNINGS. 





Company, Including Subsidiary Companies. 


1929. 1928. 1927. 





California } Pager Corporatio 
Empresa de Servicios Publicos de los Estados Mexicanos, 8. A 
Fort Smith Traction Compan ay 
Kentucky West Virginia (commenced operation Dec. 1, 1927) 
epee by Gas and Electric ; Company (Delaware) 
Market .Street Railway Company 
Mountain States Power Company 

Northern States Lb gd Company (Delaware) 
Oklahoma Gas and Electric 2 A ae Lec en eee eel 
Philadelphia eer 
San Diego Consolidated Gas and Electric Company.-_-_----..----.-- 

thern Colorado y 


Wisconsin Public Service Corpora 
Wisconsin Valley Electric Company 


_ 


to 
CHK HOAQM Hoe 


$2,018,021.27| $2,189,630.35) $1, rit 268 .94! 
144,161.19 150,795.74 940. 


80 
1T'812 B 


wan 
RewN: 
20 be 
Sere] 
“oS 


Bos 


E2332 


et 
— 


tat oe OO SJ TC 
Seesqs 


7 


PEESR 


to 
eer ae AE 
o 
Hause 
tw 
pat tS OD oh et te 
Coded 
Ea 


Be 


o 
— 


ESESS 


"798,814.84 


3 
& 
& 





Companies 


Tetete— tis Utilit 
1 Corporation and affiliated company 


Deep Rock Oi 


$73 ,415,871.01 
2,695,227 .17 


$68 ,681 ,435.26 
4,668,781 .76 


s 
~~] 
% 
8 


$74,185,677 .03 
4,647 554.09 


w 
oF 











$76,111,098.18 











$78 833,231.12! $73,350,217.02! $66,228 ,.682.91 





SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
CAPITALIZATION OUTSTANDING, DECEMBER 31, 1930. 





Company, Including Subsidiary Companies. 


Outstanding (Less Inter- 


Outstanding 
Company Holdings). ic. 


with Public 





FUNDED DEBT— 
California Power ration 
Louisville Gas and lectric Company (Delaware) 
Market Street Railway Company 
Mountain States Power Company 
Northern States Power Caemany (Delaware) 
Oklahoma Gas and  ptaciaa Co 


ated Gas and Electric Company 
Colorado Power Company 
Wisesosin Public 8 -rvice Corporation 
Wisconsin Valley Electric Company 


Totals—Public Utility Companies 
Deep Rock Oil Corporation 


li 


Face Value. 














$419,913,.595 


$419,913.595 
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SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
OAPITALIZATION OUTSTANDING, DECEMBER 321, 1930. 


























































































Outstanding (Less Inter- Owned by Standard Gas yy mae A 
Company Holdings). and Electric Company. with P 
Company, Including Subsidiary Companies. 
Par Value Par Value Par Value Par Value Par Value Par Value 

PREFERRED STOCKS— (Amou (Shares) (Amount) (Shares) (Amount (Shares) 
Peumeme Power Oreporasion ital ea indir oh chili dhl mcd gessita.gh ia aap abiniow diceehe os $7515. 700 Densch: I emu? bebuiie $7 "ere 100 pp alte estate 

Gas and Company (Delaware)..............---- St f  mipnaiach: -webnebewte a). eoeae 1,617,000 | ----.. 

tre Press DE SED vodccuvcceseesnnttenetissnineoene Kk yf G5, 170000 1 2 sumace 15,104,050 | --...-. 
in States Power Company... --...-....----.-.------------ 5 tL “depeox 1) wnbebesan: tC mapeee 5,329,200 | -..... 
Northern States Power Company (Delaware) _...-...........----- TA. sivbae T)  wetbonsmk. Eis. waenk 74,203,700 | -.---- 
Oklahoma Gas and E Gon phabibedibubtindacebtbiiidumpsiet LIS. ieee e ackcoanad |. 2 wheels 17,221,900 | ---... 
| Sys ayy Sh ines dsc, Sainte cacti an ainda ab te te es torr tn ah tw tptstet eae 54,545,800 SEOUL. . acosnpsee 1"! géikwan 54,545,800 100,000 
Diego Consolidated Gas and Electric Co................--.-- RRS ees Sie eee ko Sf 3 ease 
Ti i+. ae pidduanduiimabaniizmeunnat Ct! Keane: - teooatada ©. keene 4.253.900 | ...... 

isconsin Public Service Ti: coups tv ts lithic te nto tsdptadtigadnasaaiein oie E+  beaacel eS.  pbneaceme 4°.) saben 10,923,800 | -----. 
Wisconsin Valley Electric Company... ._..--..---....----.----.--- DR A) donne Usabqenae a) wakbee Be th RR paoaeipe 

Totaleo—Public Uttitty Compantes....... cen nn cn cceonccceoon- $224 ,380,650 100,000 $6.175,000 | ------ $218,205,650 100,000 
a ............ ees crc. acs Be Rageaensancrs sony 49,031 

ih RA cll avast coli ioianetaltds ena did wii uinb ome eaniowe oa maa $224 ,380,650 150,000 $6,175,000 969 | $218,205,650 149,031 

COMMON sTOCKS— 

E DOS OOP ccideantdatoadernddadl:, ghaszbegke West .-wdesdew SOOO = Béitwhnass de  detmen 

a Cr i. tos sas oanpenbsbnebabopnosonee fF & eee 8 2 8 aera. ir eee ae 
Empress de Servicios Publicos de los Estados Mexicanos, 8. A.....-.- 2,900,000 | ...--- FS 5 ee rs Fe ae ae ee 

ee eee aeibeanebeninel  sdabennee / Ferree oe OF ere ae 
Tees Tes Ce COT. . ca wecoamasscncoseccccs| caosageee i. debited: 2 kediod S  * menddinee 10,000 
Louisville Gas and Electric Company (Delaware)-_.......-..------- 8,600 oe ay eae 280 ,946 $8 620,377 
Market Street Railway Company. .............2-...---22------- OF 6 ee 6,040,000 | --.---- Oe Seer 
eo daabbatabeedsebal | eéehnpein Ff rere DD ee rts 53,970 
Northern States Power Company (Delaware) -....-....-.-..-.------ 34,157,100 FeEee | Mite eee 729,065 34,157,100 101 
Oklahoma Gas and Electric DP Tcttbkbstbinnoet bene dbdnweadwe Se Ree } | gaeees CR YY) Brae, rer eee ae 
a es iio ween saiwaniae 1,059,780 | 4,800,563 | -.-..----- 4,603 ,080 1,059,780 197 483 
San Diego Consolidated Gas and Electric Company.-_........------ 10,032,500 | .----.. 9.913.800 | .-.----- ee) lee 
Southern Colorado Power Company..-....-.-....---.--.----------- 2,750,000 75,000 51,175 75,000 Fo 4 FS ene 
‘Wisconsin Public Service Ceti inneedewebaenteudeul aa 8 5 re DE nudaue A. Meceakeee ed «. dane 
Wisconsin Valley Electric Company...........-----.------------ Re eer re .E Ss . chkede ek. Biaeeekon +. dames 

Totals—Public Utility Compantes............-.--.------------ $93,005,380 | 6,783,552 $50,354,975 | 5,901,621 $42,650,405 881,931 
10 CR i id. i ben dadcabbbanducbocwsamnin 500 Ff eres 579,132 500 20,343 
Deep Rock Oil and Refining Company._.-.....--..-.------------| 9 --------- Seek. sambememn EEA. «wpe. (. actualadee 

SEs raed pebertabatsttidddndb as rwbdnacunnnenegnodasene $93,005,880 | 7,392,027 $50,354,975 | 6,489,753 $42,650,905 902,274 
SUBSIDIARY AND AFFILIATED PUBLIC UTILITY COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
COMPARATIVE STATISTICAL SUMMARY. 
(Figures for Each Period are for Properties now Comprising the System.) 

At December 31— ; 1930. 1929. 1928. 1927. 1926. 
ccc nersdnddthcntinbayekwasccbabhnaaie 1,137,465 1,107,639 1,058,018 1,001,650 933,949 
TE i gcc hdhbbbar send men nee bam aepiiunt 458,299 451,520 439,769 425,972 412,295 
i habe oale de maedioanndalend dawns hei 12,780 12,797 12,125 11,495 11,200 
Steam ia daca clic ic nn Sa cian abt neg wetelachalveneeiai gd 1,717 1,695 r 1,654 
PE DEE ncccuwcindcasccsebudsedeiudebeadiiakmil 7,153 7,004 6,456 5,969 5,615 

ST NT hc hig bic atm lls co dah wk slain ets bs 1,617,414 1,580,655 1,518,028 1,446,771 1,364,713 
a a in sss urinals uiper wranenanlad ad resp 1,593,289 1,536,582 1,422,563 1,287 486 1,143,681 
ie cigisiciechtcvadcccasdbbnanaiindeawne a 1,620,450 1,498,841 1,324,118 1,206,868 1,123,992 
TE I nits ses eabinmcicninibingalne were odeciinehanipdslbll 98,736 87,441 87,366 82,258 67,640 

ED AEP CRINIIND ss nian - custimaibenbtndiptadanunn oe 3,312,475 3,122,864 2,834,047 2,576,612 2,335,313 
eC io vnicenccncdocdcanbsdancusdsctbobascce 4,594,752,028 4,551,670,111 4,147,201,705 3,678,413 ,582 3,371,444,008 
ee ey UE SOE. | snes sates dae cali cbliinl sbesibiahtnaichanabiinuaniwene! 46,247 ,039,000 | 46,408,384,000 | 43,243,262,000 | 43,901,773,000 | 48,056,188,000 

* For calendar years. 
fh  aieaemaes 














THE CHICAGO ROCK ISLAND AND PACIFIC RAILWAY COMPANY 
-AND SUBSIDIARY COMPANIES 





FIFTY-FIRST ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31, 1930 





To the Stockholders of The Chicago Rock Island and Pacific Railway Company: 
Your Directors submit herewith the Annual Report for year ended December 31, 1930: 


INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1930, COMPARED WITH PREVIOUS YEAR 




















Operating Rev $123 1779909 82 $147 OT 62.36 peat $24.41 652.54 
A i Cisco oo sich tee hae has ahs ns Geka dad As tates orth oe Halles ao os top wee ad ,079,909. GID. cx cncesecks dhs cnainigalite ,641,652. 
eS ie ae a dad Bb ad nee bnbnoddbeaanesp we 90,551,758.15  108,555,384.96 -.........-.-.- 18,003 ,626.81 
I a aa aa ice ascended wt dilbdusendtias wnidiabon dash aba ahiow $32,.528.151.67 $39,166.177.40 -......-.-.... $6 638,025.73 
as ee ee Ree eee ee oe ees iadincleimoinn dees we 7,198,000.00 if... >) Si tinea aN 1,014,087.10 
PD SI CNN Sie gin sk .  rtocewatidkwnceccWdkeoeduececcecc 33,273.96 32,396.44 RGR reins Resets 
Peer (eens INGER i. icc accowums sod pncccoccucemecddnmeccenc BS. SG St 7. BRE |... dovecndsdsne $5 ,624,816.15 
Rents from use of joint tracks, yards and terminal facilities.............._.____ . 1,185,654.35 TET. Sas heahtanss 54,136.32 
26,482,532. 2, EN. guns dhcctgpathinuaMsiunit J ,952. 
Hire of equipment—debit balance, and rents for use of joint tracks, yards and an wee cagnhanaencc 
I akc es a ce et uimbambdhetisweanen a. 6,734,725.49 TA |). datnasmetcnn 577,850.29 
Net Railway Operating Income________...__.-----.-------------------- $19,.747,.806.57  $24,848,908.75 -.._..._--.. $5,101,102.18 
Income from investments and sources other than transportation operation. _-_____ 1,375,258.51 1,282,360.42 DE ~ . Scwwdcnwmaiin 
eS REET GE SILI LD NE ie ES PE AOR LEN Sie LE ONC a DE $21.123,065.08 $26,131.260.17 --.---....... $5,008 204.09 
Deduct—Interest and Other Oharges...-........-...-.2------ ele 13 422,836.35 12,123,948.30 $1,298,888.05 -___-..._ LL. 
Net Income from All Sources (Transferred to Profit and Loss)_....._____- O7.700 296.78. SIA DT Bee. .cmesmcennics $6,307 ,092.14 





The dividends paid for 1930 were appropriated from the hg and loss surplus, and therefore do not appear in the 
income account. Payments for 1930 were the same as for 1929. (See the profit and loss account [below] for a detailed 
record of the payments. 

s was to be expected, in view of business conditions prevailing since November, 1929, there was a material decrease 
in the revenues for 1930, as compared with the preceding year. The volume of tonnage transported in 1929 was the largest 
in the history of cs company, reaching its peak in the early fall of that year, after which there was a gradual recession 
in the traffic available for transportation, which continued throughout the year 1930, and became more pronounced as the 
year re. resulting in a very considerable reduction in transportation revenues. 

: ticipating the reduction in gross revenues that would inevitably follow a general decline from the remarkable indus- 
trial activities of the previous year, measures were promptly taken to minimize the effect of the reduced transportation 
receipts on the net results from operation by reducing as far as possible, consistent with proper maintenance and satisfactory 
service to the public, the operating costs of performing the service. 

By far the largest contribution was a cut of $6,698,067 in the item of conducting transportation. While substantial 
reductions were made in the maintenance expenditures, the excellent condition in which the prope 


rty has been maintained 
for several years last past enabled us to make the reductions without seriously impairing the physical condition of roadway 


or equipment, and the property is now in adequate condition to handle the expected return of normal traffic. 
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The success that attended the efforts in this direction is most gratifying to the management as it must be to all con- 
cerned in the continued prosperity of your company, for through the economies thus effected the cost of operating your 
railroad was reduced in approximately the same ratio as the reduction in the gross revenues. 

Prompt and efficient service was rendered to patrons of the railroad during the year 1930 and the relations between 
your compeny and its shipping and traveling public continued to be mutually agreeable and rome 35 

The balance of income after the payment of fixed charges and preferred stock dividends was equal to $5.56 per share 
on the common stock compared with $14.04 per share in the year. Dividends of 7% and 6% on the preferred 
stocks and 7% on the common stock were paid, these being the same rates that were paid in the previous year. Since in 
the last five years we have earned $55.30 over and above all fixed charges and preferred dividends for each share of common 
stock, and have disbursed in dividends only $25 pm share, including the full 7% dividend for 1930, your Board considers 
itself fully justified in having continued the 7% dividend throughout the year. 


PHYSICAL PROPERTIES. 


In accordance with the policy urged upon the nation’s industries by President Hoover, we carried out, so far as possible, 


our program for the usual additions and betterments and the new construction, of which you have been advised 


The increase during the year in Investment in Road and Equipment amounted to ,611,861.35, as follows: 
Expenditures for road extensions 


ais ee 56 to 6b ed in pista tide estaba eg eee. er i prg Tale ole eg Saas ds in ia oho Cae ele a oe $8,091 875.21 
ee Ee SO Ge wos oo ecehanhehdhdncnnehasbladuatnoeesaanaceakesiedanokucipabn deknie 19,430 427.85 
EGO ea Hee CURE GEO GE HORII an ond hike nen tendocnseecnpensbbnawccand seabameanbe lobes 9,470,684.09 


Total expenditures 


Oe Da enonnnsnenee band bcwuwddebddsestcaswdesidoatisebwosencecadnscocmesussesncoes $36 992,987.15 
Oey COners Se CGMS VRE. 8 prens cee mdaccngucn eos dscns nddagh nude dsccbeshbeinbucs en 2,381,125.80 


Pies Sees ih: Tievereeeees Th TRON OE WG. 3 nce wicnccccndnebdebtikseéchnsdn enmdddsbudnace $34,611,861.35 
The expenditures for rolling stock shown above represent the following new equipment, costing in excess of $19,000,000 
41 locomotives, : 22 work equipment, 
5,000 freight train cars, 50 caboose cars. 
19 passenger train cars, 
This is all modern equipment of the latest type and finest construction, designed for our needs. Its cost was financed in 
part through an issue of $14,040,000 414 % equipment trust certificates. The purchase of this new equipment was a contrib- 
uting factor to the substantial reductions that were made in transportation and maintenance of equipment expenditures. 
The ordinary additions and betterments and the new work, the principal items of which are described below, were 
financed in part through an issue of $32,228,000 414% Thirty-Year Convertible Gold Bonds, of which you have been fully 


advised. The discount and expense incident to the sale of these bonds and of the equipment trust certificates were charged 
directly to profit and loss. 


NEW LINE, TRENTON TO KANSAS CITY. 

Reference was made in last year’s report to the construction of a new low grade line between Trenton and Kansas City, 
Missouri—the C. M. St. P. & P. joining us in the construction and operation of 37 miles of double track on the wernt 
portion of this line, each company to own its own track. Splendid progress has been made on this construction, whic 
involves a total mileage of 82.4 miles, and it is now anticipated that shortly after June 30, 1931, freight traffic will be moved 
by way of the new route, and shortly thereafter passenger business will move by way of the new line. This will — us 
to terminate our use of the C. B. & Q. Railroad between Cameron Junction and Kansas City, except the use of the bridge 
over the Missouri River, and the connecting tracks. 

DALHART-MORSE LINE. 

Report for last year mentioned the construction of a 60-mile line between Dalhart and Morse, Texas. This line was 
completed on June 30, 1930, at an expense of approximately $1,500,000, and in spite of general depression has handled 
considerable traffic and has earned a substantial return on the investment and has justified its construction. 

NEW LINE THROUGH OKLAHOMA CITY, AND NEW PASSENGER STATION FACILITIES. 

In last year’s report mention was made of a new line and passenger station facilities at Oklahoma City, costing approxi 
mately $2,500,000. This new line has been completed, and passenger station facilities are about 75% complete. Mean~ 
while that portion of the old line which we agr to take up has been removed, and temporary passenger station facilities 
provided on the new route, pending completion of the new passenger station. This change was made at the request of the 
city of Oklahoma City and at its expense, avoiding a large expenditure on the part of your company in elevating its tracks. 

REORGANIZATION OF THE OLD TRINITY & BRAZOS VALLEY RAILROAD. 

The line has been reorganized under the name of the Burlington-Rock Island Railroad Company, and a plan of oper- 
ation by use of the Rock Island through Dallas with trackage rights over the M-K-T. to Waxahachie now awaits the approval 
of the Inter-State Commerce Commission. All necess formalities have been completed and the new plan of operation, 
when made effective, should permit the Burlington-Rock Island Railroad Company to be operated at a profit. 


TAXES 


The decrease in taxes from $8,212,087 to $7,198,000 represents the difference in our Federal income tax resulting from 
lower revenues. Taxes assessed by the various States, towns, cities and improvement districts have not decreased, and 
continue to constitute a very great burden, which is all the greater when compared with the failure of the States to devise 
taxing systems that will impose a fair share of the tax burden upon motor vas competition. A part of the decrease in 
our revenues, both passenger and freight, is attributable to the growing use of motor vehicles on the highways, which, under 
present legislative conditions, are not charged with their proportionate share of the cost of construction and maintenance of 


the highway systems. We believe that, when this condition is remedied, motor vehicle competition will be less of a menace 
to the rail carriers, including your own. 


CHANGES IN CORPORATE ORGANIZATION 


At the annual meeting of stockholders held May 1, 1930, the following changes were made in the Articles of Consoli- 
dation of the Company, which constitute its charter. Due notice of these changes was given to each stockholder, as pro- 
vided by law, but they are submitted here as a matter of record: . 

1. The charter of the Company, which by its terms expired June 2, 1930, was renewed for a pase of ae | years. 

2. The authorized capital stock of the Company was increased from $140,000,000 to $170,000,000, all of the 
increase being common stock. This was necessary in order to protect the conversion privilege of the Thirty-Y ear 
414% Convertible Gold Bonds described above. None of the new stock has been issued. (We might mention, 
as an illustration of the tax burden referred to above, that the fees — to the States of Illinois and Iowa in con- 
nection with the renewal of the charter and the increase of capital stock exceeded $234,000.) 

3. The Board of Directors of the Company was increased from thirteen to fifteen. Messrs. Charles 8S. Mc- 
Cain and Archibald M. Roosevelt have been elected to the additional ee on the Board thus created. 

4. The limitation of the Company’s indebtedness, fixed by the old Articles at $275,000,000, was repealed. 
Since the Inter-State Commerce Commission has complete jurisdiction over security issues of common e¢arriers, 
the retention of the limitation was unnecessary. Aghia. 

i 


In previous years there has been submitted a comparison of certain selected statistics, and, for your information, th® 
1930 figures are added: 


15069 26-939 34355 37 972 33 822 
rried (th Do nccmamoadiiitotih iia sgt anih cided bob awe 18, ; - i 

iounaeae Centon eae: SS Ld, at gi bbarbeta ets tdde eh ctu bbb dczwe « 242.46 256.39 250.17 261.18 254. 
TORE BAUIOG. POR UNG OF PORES 6 oink 6 os 2 hss cwne po tiigis cutes cL osside tide 572,340 819,416 1,066,730 1,222,864 1,036,467 
Fy sll Sapien AE Riel caeiiaad, eens ite Me 25.8 30.7 39.9 39.1 40.7 
Ce EE I, Bac e Doc dn cee wdsronntucaesvewnenceeeatanneatmnadt 840 1,161 1,451 1,456 1,517 
i i dic ce Sb becn pede derenggndooeeneasghnn« 348 455 555 563 5 
ee nn ca bie cdbe sibenleneb snokevaewerapen < 18.6 21.2 22.3 23.6 23.3 
ee, See ee ee ee nwa wepenarsdawhe bubide ecb’ cbkabeeie 2,016 2,540 3,296 3.710. 3,119 
eee eeencdaater ong nanadiheadh saimia 72.6 69.9 62.3 61.1 60.2 
Per cent east-bound of total loaded car miles. -_-_.......---------------------- 46.9 55.6 55.3 56.3 56.2 
Per cent east-bound of total car miles_-_--....-.---.---------------- em BIT 48.9 49.7 49.7 49.5 48.8 
ee ET ins me ene keek ebEbhhananavaleenenae 24.6 29.2 34.3 38.7 34.1 
Pounds at coal per 1,000 gross ton miles (excluding locomotives and tenders) - - *286 207 160 4165 156 
IME RE Atl oe css os bn Kcewediew ede eadcce deed. 5.4 5.9 6.6 7.0 7.1 
Ratio of passenger train to freight train mileage---------------------------- 109.51 99.95 92.05 80.32 89.30 
Number of revenue passengers per train__-_--.--..-------------------------- $1.2 oo -8 “4 3-6 34 
eustsatuashper OW err ets. s.c1-.0--------.-2.--22--2-s22--20ecececc 1,975 506 1540 1,538 


*Based on year ended June 30, 1912. 
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Cheerful acknowledgement is made of the most competent counsel and assistance of Mr. E. N. Brown, Chairman 


of the Executive Committee. 


The Board acknowledges the faithful and loyal service of the officers and employees, and again urges you as stockholders 
to take an active interest in the affairs of the Company and in matters pertaining to railroads in general. 


By order of the Board of Directors. 


CHARLES HAYDEN, 
Chairman of the Board. 


Respectfully submitted, 
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Resident Partners: 
C.R. Whitworth, A.C.A.,C.P.A. 
R.C. Brown, C.A.,C.P.A. 


TOUCHE, NIVEN & CO. 
Public Accountants 
ay Salle Street 


cago 


AUDITORS’ CERTIFICATE 
To the Board of Directors, The Chicago Rock Island and Pacific Railway Company: 


We have examined the books and accounts of The Chicago Rock Island and Pacific Railway Company and Subsidiary 
Companies for the year ended December 31, 1930, and certify that the annexed balance sheet and relative income and 
profit and loss accounts are in accordance therewith and exhibit, in our opinion, a true and correct view of the financial 
position of the Company’s system at that date and of the operations for the year then ended. 
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1—INCOME ACCOUNT 


i 


J. E. GORMAN, 


President. 
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Cable Address Retexo 
ae, iliated with 
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London, E nd 


Touche & Co.. 


eorge A. Touche & Co. 
Canada 
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iven & Co. 


Paris, France 


March 6, 1931. 


TOUCHE, NIVEN & CO., 
Public Accountants. 


YEAR ENDED DECEMBERj331, 1930, COMPARED WITH PREVIOUS YEAR 



















































































Increase Decrease 
1930. 1929. 
Per Per 
Amount Cent. Amount. Cent. 
Ne aliodemncosuewsevimone $96,211,917.14|$113,597,037.33|....----._-- _..-|$17,385,120.19| 15.30 
eins ie nb bisdu riba ad ab anaes has «on whet e deal 15,295,583.41| 19,388,168.36) --.---..--- .---| 4,092,584.95| 21.11 
SRE ERR CE IR GT aE AE age ane ene enna Ee 3,047 ,832.17 PS: 2 see oth 1,271,907.79| 29.44 
NI SS SENNESIRIS SES HEELERS EF ESE TES St BOE I Lae Gp aA ee 2,781 ,862.49 3,007 BO4.66| -.422.4.-- ag 815,942.17| 22.68 
Other transportation revenue. _.........--.------------- heh in soad 2,247 ,082.67 pe ROE eee one 375,251.33} 14.31 
EE TERE RANG SOR i Mek eR ann NS fran 3,495,631 .94 PAPEETE |. indica macnn i a ii 00,846.11) 16.76 
Total railway operating revenues______.._....._..----- bbs ate $123 ,079,909.82/$147 ,721 562.36; --.------- _---|$24,641,652.54) 16.68 
Operating Expenses: 
Maintena i a es Ses ons a $15,319,812.55) $20;250,848.46; --._------ ----| $4,931,035.91| 24.35 
ite dcnelt.................................. ---| °21"224'498.25| °27'204'255.72| __.22..22- ~772| °6'069°757.47| 22.24 
. eS RIND. a cess ius Lae ee OE Se oe aie 3,240 ,043.38 DME ERE socctaccwe Eon 229,659.19 6.62 
EE een to 9- -Santlin n+ 5--—akis dnd <-ss'-+- 4865 '799.04 4 40° 350.29 eT Scie eta ses 17-36 
Miscella ARREARS 6 SRS SEIS Sa aE ET ny Oe A 793. é ’ [ ee ee mncuml 285, x , 
a ha. ig at ii lea a ich OEMS 4'375,243.55| 4'360,447.84| $14,795.71, 34) |... Te 
Transportation for investment—Cr__.__.___............_-------- 719,532.71 915,386.74 195,854.03; 21.40) «.......-- aN 
Total railway operating expenses____________.____..__..----- $90 551 ,758.15/$108 555,384.96} ---------- _---|$18,003,626.81| 16.58 
Net revenue from railway operations. ....-.-_- ch iain gc debian oa it ee $32 ,528,151.67| $39,166,177.40) --.------- -.--| $6,638,025.73| 16.95 
RSS GG glo ae ISA SS CIAL rl Rdg pe ‘i ,000.00 ke FOR ee aay ----| 1,014,087.10) 12.35 
perenne EEN PDUIIIIIE re ee ec ewe awwbe cuwewieda 33,273.96 32,396.44 $877 .52 De 5 eae es TS a eek 
Total railway operating income___.__...__.._..._.-..---.---| $25,296,877.71| $30,921,693.86) ------_.-- ----| $5,624,816.15) 18.19 
NN Fate TRE ONE io ok bhi oi omar ocewoeucncceca a) SASS C8) O6.007 2440.10) © oo cnc orn $405,019.44 8.32 
Joint factlity rents—Debit balance. .........._...--_----- Pete az 1,086 949.48 SOREL. ween ecann- wehZe 118,694.53 9.84 
Met. catiway operating ineome....-..............2......---.- $19,747 ,806.57| $24,848,908.75) --.--___-- ._..-| $5,101,102.18; 20.53 
Non-Operating Income: | 
reer eee i i ok Si Gea bk wdc edad dee } $442,729.67 $354,738.94; $87,990.73) 24.80; -_._______- hate 
ENE” EE ee er eee DRE Re ae ae 769 ,907 .23 DE ate nec ene ae $86,926.40; 10.15 
a ee aa abe wn sacs dma 162,621.61 70,787 .85 91,833.76) 129.73 rfid cg oe 
Total non-operating income - - - - - - Guba weee aw oelkh eae $1,375,258.51| $1,282,360.42 $92,898.09 7.24 NESE eee 
po ESSE A Te a eT emer a me UR RL} .---| $5,008,204 09 19.17 
Deductions from Income (excepting interest): 
Ss ee owscoaamend ih se $155,334.04 $155,202.55 $131.49 .08) fencing AN a 
III ars Ue ee ec cles dcsenwe = 5,088.55 ME -adgtenchwa en $192.25) 3.64 
Oeher indemie Chapees.................... : 134,909.75 pee FO EE eee ‘slide 38,159.25; 22.05 
iver, RL Se i ow $295,332.34] $333,552.35, ---.--..-- 23 $38,220.01} 11.46 
Balance before deduction for interest _ - - - - _ _- - -- eyes kG aS aan a $4,969,984 08) 19.27 
Interest on bonds and long term notes-----_---__._---------------| $11,114,389.70| $10,400,972.39| $713,417.31 See oo Sten eke uae 
Interest on equipment notes. -__._.__..._...-----.----- PRE KE 1,771,366.16 1,254,396.67| 516,969.49) 41.21 : feo 
Interest on bills payable and accounts -__ __ ___. a ngnobneen sei wal 241,748.15 135,026.89; 106,721.26) 79.04 i . | aides 
Teen oe at. Lb mee ase lad mien died veh $13,127,504.01) $11,790,395.95|$1,337,108.06} 11.34) __________ Powe mal 
Net income from all sources (transferred to profit and loss) ___-_- 7 .700,228.73! $14,007 320.871  ---------- ----! 36.307 092.14! 45.03 














The dividends paid for 1930 were appropriated from the profit and loss su 


1930 were the same as for 1929. 


2—PROFIT AND LOSS 





Dividend appropriations of surplus: 
Preferred Pon 
Payable June 30, 1930 


4% %) 
Payable Dec. 31, : 
payable Dec. 31, 1930 (314 %) 


b: 
Payable June 30, 1930 eee ae aka e 
pe SF) 


$1,029,773 .50 
1,029,773 .50 


$753,819.00 


yable Dec. 31 1930 (8%)_-..-______ 753,819.00 1,507 838.00 
 epayable March 31, 19 
ayable » 1930 (134 %)------- 1,301 ,265.00 
Payable June 30, 1930 (14%). -______. +1301 265,00 
Payable Sept. 30, 1930 (184¢,)_...... 1301 265.00 
Payable Dec. 31, 1930 (14% %)_.________ 1,301,265.00 5,205 ,060.00 
Mepreciation on equipment sold, disma.atied, Cestroyed, etc_ 29,765.03 
an I 101,109.12 
Loss on structures sold, removed and destroyed____________ 99,809.24 
Discount, commissions and expenses in connection with 
issuance of securities -__ _ _- PEE ert ed Siw wn OOK ob wd oe oc ois 2.673 454.34 
Sundry debit onnetants. AS SE RES A Seay 2 238,717.14 
Balance, Decem i i SO re 35,510,160.38 
$47 425,260.25 


$2,059,547 .00 





Balance, December 31, 1929- - 
Balance transferred from income 
Profit on property sold, exchanged, etc 
Miscellaneous credit adjus 

fiscal year _ 


tments, etc., not affecting current 


lus, and, therefore, do not appear in the income account. Payments for 
(See the profit and loss account below for a detailed record of the payments.) ii 


$47 425,260.25 
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3—CONDENSED GENERAL BALANCE SHEET 
DECEMBER 31, 1930 AND COMPARISON WITH PREVIOUS YEAR. 





ASSETS. 


1930. 1929. Increase. 





Investments: 
Investment in road and equipment. (See 17, pamphlet 
cn Aen a leased railway pro’ y. (See page 18, 


ame or a8 deposits 
Loans and bills receivable 


M eous accounts 
Material and su 
Interest and divide 
vable 


Securities 


Unplodged. (See pase 3, pamphlet report)$22,567 477.50 $19,772.477.50 
n td * ’ , ° , , ° 
A or assumed— 

Pledged. (See page 33, pamphlet report).. 45,035,000.00 46,930,000.00} 


Funded Debt: 
Funded debt unmatured. (See 


20, pamphlet report) 
Less held in treasury. 


(See page 33, pamphlet report) 


Total ou in hands of the public 
Non-negotiable debt te affiliated companies. (See page 31, pamphlet report) - 
Total funded debt 


Total capital liabilities 


Current Liabilities: 
Loans and bills payable. 
Traffic and car-service 


Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 


Deferred Liabilities: 
Other deferred liabilities 


Corporate Surplus: 
loon od pooperty herpes ipoeme and a 
pprop surplus not specifically inves 
Profit and Loss: Credit balance. (See above) 


Total corporate surplus 
Grand total 


(See pages 34 and 35, pamphlet report, for indirect obligations.) 


page 34, pam: report) 
Sal comedian. (See pages 2 and 33, pamphlet report): 


$503 323,849.94 
841,440.10 
2,260,913.64 
2,195,824.72 

6,586 442.99 
8,883 ,324.47 
1,749,848.00 
59,700.00 
731,987.19 


$526 ,633 331.05 


$463 955,095.54 
940,195.71 
2,256,783.41 
2,205 824.72 
860,504.11 
12,131 ,470.34 
2,187.00 
59,100.00 
738,329.97 
$489,149,480.80 


$39,368,754.40 








$4,585,736.80 
2,000,000. 
118,856.03 


$5 322,433.06 
255,567.45 
70 


1,788,558.85 
945,752.69 
2,635,965.15 
841 307.97 
146,801.46 

5 ’ .08 
601,905.02 
$20,608 ,009.43 


80,413.18 
$70,625.75 





$20,537 ,383.68 





$43,394.08 
240,222.66 


$283 616.74 


$44,758.02 
167,872.26 
$212,630.28 


837.69 
2,060:742.62 








$126,664.71 
1,542,690.87 





$1,669,355.58 
$549,123 687.05 


$2,094,580.31 
$512,064,700.82 








$29 422,189.00 
25,127 ,300.00 
74,877 ,200.00 


$129,426 ,689.00 
517,477.50 


$128 ,909,211.50 


$29,422,189.00 
25,127,300.00 
74,877 ,200.00 


$129,426 689.00 
517,477.50 


$128,909,211.50 











$389 064,235.00 
67 000.00 


’ , 


$345 493 540.00 -570,695.C 
66,185,000.00 mi 900:000.00 
$42,670,695.00 





$321,979,235.00 | $279,308,540.00 
2,100.00 12,100.00 
$279,320,640.00 


$408 229,851.50 





$321,981 ,335.00 





$42 ,660,695.00 





$1,500 ,000.00 
066 869.80 

7 ,665,811.14 
166,863 .26 
1,620,907 .96 
4,704.75 
2,000.00 
2,564,721.80 


$502 oft 133-33 


$16 ,959,230.20 $3 557,442.41 





$13,401 ,787.79 





$865,113.32 
$865,113.32 


$467 681.99 
$467 681.99 








$6 ,396 ,929.80 
34,633 ,989.36 
5,081 ,277.13 
$46 ,112,196.29 


$5,485 ,520.76 
38,680 439.38 
2,560 330.57 


$46 ,726,290.71 








$1,213 ,853.60 
39,081 ,887.24 
$ 40,295,740.84 
$512,064,700.82 


$1,498,715.35 
231,073.00 
35,510,160.38 
$ 37,239,948.73 
$549,123 687.05 








$37 058,986.23 




















*Under the final decree in the receivership cause, $10,000,000.00 6% preferred stock was reserved to be issued in settlement of such claims 


as might be allowed by the Special Master. 


Up to Dec. 31 1930 $127,300 of this stock had been issued. 


NOTE.—In stating the assets and liabilities of the companies forming the Rock Island Lines, the holdings of The Chicago, Rock Island and Pacific 
ary 


Railway Compan 
liabilities and a 
without duplication. 


in the bonds and capital stock of the auxi 


nes, together with loans between the various Coegantes, have been eliminated from the 
e reduction made in the assets pertaining thereto; the figures shown, therefore, represent the boo 


value of the assets and the Habilities 








CURRENT NOTICES. 


—wWells Morris has been elected president of the Los Angeles chapter 
of the Investment Bankers’ Association of America. Mr. Morris was 
formerly vice-president of the organization and succeeds Wallace Marshall 
as president for the next term. Other incoming officers are George Scnind- 
helm of California Securities Co., who was elected vice-president, and 
Earl Huntley of Banks, Huntley & Co., who is now secretary-treasurer. 

—Jackson & Curtis, members of the New York Stock Exchange, an- 
nounce the opening of a branch office in Cleveland, located in the Union 
Trust Building. In addition to its numerous exchange memberships the 
firm will become members of the Cleveland Stock Exchange. The Cleveland 
branch will be in charge of Earl F. Finley and Sherwin H. Smith, formerly 

artners of the firm of Finley, Smith & Co. 





—The new firm of Fairman, Perry & Co., members of the Chicago Stock 
Exchange, will continue the business formerly operated as Fairman, Johns 
& Co., Mr. Johns having withdrawn as a partner as of April 30 1931. 
Business will continue at the same address, 208 8. La Salle Street, Chicago. 
The partners are Fred W. Fairman, Ward 8S. Perry and Elmer A. Kurzka. 


—Robert F. Camden is now associated with Thompson Ross & Oo., 40 
Wall St., N. Y. City, as manager of their municipal bond department. Mr. 
Camden was formerly with R. M. Grant & Co., and Morris Mather & Co., 
where he was Vice-President in charge of the buying department. 


—Louis F. Fechheimer, member of the New York Curb Exchange, and 
Benny Friedman, well-known football star, announce the formation of the 
firm of Louis F. Fechheimer & Co. They will have their headquarters at 
120 Broadway, in the offices of Frank B. Cahn & Co. 
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The Caramel Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DBRY GOODS—WOOL—E5ETC. 











COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 


found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 


Friday Night, May 1 1931. 

COFFEE on the spot was firm with Santos 4s 914 to 
to 934c. and Rio 7s 5% to 5%c. Fair to good Cucuta, 
12% to 12%c¢.; prime to choice, 14 to 15c.; washed, 151% to 
174%4c.; Colombian, Ocana, 12% to 13c.; Bucaramanga 
natural, 134 to 134c.; washed, 161% to 17¢.; Honda, Tolima, 
Giradot, 1744 to 17%c.; Medellin, 18 to 1814¢.; Surinam, 
12 to 12%c.; Ankola, 23 to 24c.; Mandheling, 23% to 32c.; 

enuine Java, 23 to 24c.; Robusta washed, 844 to 8éc.; 

ocha, 151% to 16c.; Harrar, 151% to 16c.; Abyssinian, 11 to 
114c.; Salvador washed, 1434 to 1614c.; Nicaragua washed, 
13% to 14c.; Guatemala prime, 17% to 17%c.; good, 15 to 
15\%c.; Bourbon, 13 to 13%c., Haiti, Trie-a-la-main, 13 to 
13%4c.; Machine, 121% to 13c.; San Domingo washed, 1514 
to 15\4%c. On April 25 only a few cost-and-freight offers 
were received. Santos Bourbon 3-4s were offered at 9.25c.; 
4-5s at 8.70 to 8.85c., and 5s at 8.70e. On April 28 cost- 
and-freight offers were scarce. Santos Bourbon 3-4s, 
10.15¢.; 4s, 10.40c.; 4-5s, 8.45 to 934¢c., and 5-68, 8.65c. 
There were no reported offers from Rio or Victoria. New 
York prices, 94% to 934c. for Santos 4s and 6c. on Rio 
7s. On April cost-and-freight offers from Brazil were 
still scarce. Prompt shipment Santos Bourbon 2-3s, 
9.85 to 11.30c.; 3s, 9.70c.; 3-48, 9.40 to 10c.; 3-58, 934 to 
9.80c.; 4-5s, 9.15 to 9.60c.; 5-68, 8.65 to 8.80c.; Bourbon 
4s were offered for June-July shipment at 9.30c., and for 
July-Sept. at 9.65c. 

n April 30 the firm cost and freight offers were scarce 
owing to the weakness in exchange and uncertainties as to 
the new tax policy. The only tenders that appeared to be in 
circulation yesterday direct from shippers were of Santos 
Bourbon 3-4s for prompt shipment at 10c.; 4s at 9.70 to 
934c.; 4-5s at 9.60c.; Rio 7s at 6.95c.; 7-8s at 6.85¢e. and 8s 
at 6.65¢e. Coffees afloat were offered at 9.70c. for 3s; 9% for 
3-4s; 9c. for 3-5s and 9.15c. for 4-5s. New York, 934 to 10c. 
for Santos 4s and 614 to 6 4c. for Rio 7s, as nearly nominal 
quotations. On April 25th futures advanced 29 to 43 points 
on reports that Brazil will levy an export tax of 10s. a bag. 
This caused buying by Brazil and the shorts. The sales 
were 52,000 bags of Rio and 36,500 of Santos. On April 25 
Rio cabled the New York Exchange: ‘‘Unofficially informed 
agreement signed for a conference of delegates. Likely to 
be approved signed and enforced 28th instant by the Presi- 
dent of the Republic. Understood tax is 10 shillings per 
bag. Official statement not expected before 28th; delegates 
refusing publication until ratification by State, and Federal 
Governments.” On the 27th futures were irregular opening 
firm and declining in some cases later. They ended 12 to 
20 points lower in Rio and 7 off to 3 up in Santos. The 
sales were 73,500 bags of Rio and 65,750 of Santos. 

On April 27 special cables received here at 2 o’clock gave 
the Santos rate on London at 3 25-32d. and at Rio as 
3 13-16d. The dollar rate at the former port was 13$000, 
an advance of 220 reis, and at Santos 12$980, 100 reis higher. 
On ey 27 Rio cabled the local Exchange, saying: ‘‘Un- 
officially understood that coffee dispatches must be shipped 
inside five days from time payment existing taxes, order 
avoid payment new tax, which generally confirmed ten 
shillings bag, other taxes being retained except tax-in-kind. 
Understood new tax subject increase decrease or suppres- 
sion, depending exigencies moment, also that State un- 

essing 50,000,000 trees be permitted plant to that limit.’’ 

n the 28th Rio futures here closed 12 to 18 points lower, 
with sales estimated at 66,500 bags. Santos ended 26 to 
32 points lower with sales of 105,750 bags. The decline 
was due largely to reports of political troubles in Sao Paulo. 
They caused heavy selling. On April 28 Santos exchange 
early was 4d. lower at 3 11-16d.; dollars, 400 higher at 
13$400. Rio exchange was 1% lower at 3 11-16d.; dollars, 
420 higher at 139400. Rio spot advanced 350 reis to 
13$625. On April 29 futures advanced 24 to 33 points with 
cost-and-freights higher, buying by Brazil, Europe and the 
trade and shorts in an evidently oversold market. 

On April 29 four Santos and two Victoria ‘‘A’’ notices 
appeared. Santos exchange on April 29 opened 1-32d. 
higher at 3 11-16d.; dollars 100 lower at 13$400. Rio ex- 
change at the hour of the New York opening was 1-16d., 
higher at 3 11-16d.; dollars, 230 lower at 13$400. Rio de 
Janeiro cabled: ‘Foreign Minister Mello Franco to-night 
gave foreign newspaper correspondents the following state- 
ment: ‘Administrative reforms caused a movement of in- 
discipline among the police quartered in headquarters at 
Sao Paulo to-day. The movement, which was not political 
in character, was promptly checked without bloodshed. 
Banks and commercial houses were functioning normally.’ ”’ 





On April 29 Rio de Janeiro cabled that no popular demon- 
strations followed the brief revolt of the police at Sao Paulo 
according to reports which reached there, and it was said 
that complete quiet had been restored. On April 20 Brazil- 
jan exchange was easier with Rio 1-16d. lower at the hour 
of the opening here; dollars, 230 higher at 13$630. Santos 
was 5-64d. lower and the dollar 300 higher at 3 39-64d. and 
13$700, respectively. On April 30 Santos cabled later 
an additional decline of 1-32d. in the sterling rate, making 
it 3 19-32d. Dollars, 13$800, a further advance of 100 reis. 
To-day futures closed 6 to 11 points lower on Rio with 
sales of 22,000 bags and 8 lower to 1 higher on Santos with 
sales of 12,000 bags. Final prices show an advance for the 
week of 30 to 44 points on Rio and 16 to 44 points on Santos. 
Brazil and Europe bought to-day and the trade and loeal 
interests sold. Brazilian markets were closed. To-da 
there were 20 ‘‘D”’ notices and 18 “‘A”’ (Rio) issued. Brazi- 
lian and European markets were closed to-day. A London 
cabled: ‘‘State of Bahia, Brazil, has suspended service pay- 
ment on its external loans owing to exchange and revenues 
unsettlement. Government is said to be considering a 
refunding plan.’”’ To-day the holiday in Brazil further 
curtailed cost and freight offerings were Santos Bourbon 
3-4s for prompt shipment at 9.80c.; 4s at 9.60c.; and 4-5s 
at 9.40c. Santos Bourbon 4s afloat were offered at 944e. 
Rio coffee prices closed as follows: 


Spot unofficial_......--- 63 oun [OE on cw ewes 5.70@5.73 

ey Sececshilhies tocgncas ch balahtp aati ator .4b65.83| Ee 5.80 a 

PERE kivtbcntnudcdadoaced Pe eee eee ee 5.84@nom 
Santos coffee prices closed as follows: 

Spot unofficial. .......-- 9% igs RAI os ic as os ws cosh gin hl [co 
DE cad ctnidine aw saeon 8. nom | December -_---....------ 8.87@ --- 

PE Cawbapiitinacadtienee Stee 26 FEN OS a cnc okswiwteatioen 8.87 @nom 





COCOA closed to-day 3 to 6 points off with sales of 28 
lots; May, 5.04c.; Sept., 5.37¢.; Dec., 5.57c. Final prices 
are 12 to 14 points lower than a week ago. 


SUGAR.—On April 25 futures ended unchanged to 3 
points higher. Cuban interests and the trade bought. The 
rise was due to reports that Cuba intends to deduct 280,000 
tons from the United States allotment of sugar for this year 
and that inquiry from Shanghai has come to the National 
Sugar Export Corporation for shipment in June of 250,000 
of raws. On April 25 it was rumored that negotiations were 
going on between China and Cuba looking to the purchase 
of 250,000 tons of sugar by China. Details, however, were 
somewhat conflicting and nothing definite was known. It 
was also rumored that Cuba will segregate an additional 
2,700,000 tons of sugar from this crop but nothing was 
definitely known. The Sugar Institute, Inc., said ‘“‘The 
total melt and total deliveries of 14 United States refiners 
up to and including the week ended April 18 1931 and same 
period for 1930, is as follows: Melt—1931, Jan. 1 to April 18, 
1,175,000 long tons; 1930, Jan. 1 to April 19, 1,360,000 long 
tons. Deliveries—1931, Jan. 1 to April 18, 1,015,000 long 
tons; 1930, Jan. 1 to April 19, 1,195,000 long tons.”” Re- 
ceipts at U. S. Atlantic ports for the week were 31,197 tons, 
against 61,327 in previous week and 75,461 last year; melt- 
ings 50,834, against 54,978 in previous week and 59,660 last 
year; importers’ stocks 152,869, against 152,869 in previous 
week and 216,689 last year; refiners’ stocks 160,878, against 
180,515 in previous week and 193,658 last year; total stock 
313,747, against 333,384 in previous week and 410,347 


last year. On April 25 London closed easy at 214 to 2d. 
decline. Liverpool closed unchanged to 1 point lower. A 


membership here soid at $10,000 on unchanged price. 

On the 27th futures declined 2 to 4 points, owing to Euro- 
pean selling due to the fact that the British import duty was 
not increased in the Snowden budget. On April 27 notices 
here numbered 45. London opened at 4d. lower to Wd. 
up. Liverpool opened steady and unchanged to Iléd. 
higher. Sales in the Liverpool market last week were 9,400 
tons, against 9,300 the previous week. The London termi- 
nal market at 3:15 p.m. was steady at an advance of 114d. 
over the opening level and 4d. lower to 4d. higher on 
the balance of the list. On April 27 London cabled: “‘Sugar 
duty unchanged.’’ Havana cabled: ‘‘For the week ended 
April 25: Old Crop: Arrivals, 3,861 tons; exports to Phila- 
delphia, 2,388; New Orleans, 4,643; Galveston, 868; U. K., 
13,775; Chile, 145; total exports, 21,819; stock, 549,233 
tons. New crop: Arrivals, 43,844; exports, to New York, 
1,589; Boston, 3,482; New Orleans, 5,732; Galveston, 742; 
interior U. §., 331; U. K., 2,809; Uruguay, 772; Chile, 1,510; 
total exports, 16,972; stock, 996,719 tons. Centrals grind- 
ing, 39. Weather rainy.’’ On the 28th sales were made to 
refiners, it was said, at 3.20c. delivered of about 10,000 tons 
of Philippines and 10,000 bags of Porto Rican for first half 
May arrival. Refined was 4.40c., with a fair amount of 
withdrawals. On the 28th futures ended unchanged to 2 
points lower with sales of 30,300 tons. There are 78 notices 
issued and liquidation in May was heavy. May selling 
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hit the price the hardest. Cuban interests seem to have sold 
all months except May on a larger scale. 

On Apr. 28 Havana cabled 109 mills have finished grinding 
leaving 31 at work. London cabled prices were steadier 
after early weakness. Sales were made of 500 tons un- 
specified raws at 6s. 3d. ¢.i.f., equal to 1.19¢. f.o.b. Cuba, 
while Mauritius afloats sold at a parity of 6s. 214d. for 96 
degree centrifugals. The offerings at 6s. 3d. c.i.f. were 
reported small with buyers at 6s. 244d. The trade was 
reported poor. London cabled that Mr. Chadbourne had 
expressed the belief that China is a market for either or both 
Cubas and Javas. Havana cabled that Chinese merchants 
were in Cuba negotiating purchases of raw sugars. On 
April 28th Havana ‘cabled that the Cuban press is filled 
with energetic discussions of the Single Seller proposal. It 
is understood that the larger and more influential producing 
interests are opposed to the idea but that it has many 
advocates among the smaller mills. According to gossip, 
Mr. Chadbourne has expressed himself in favor of a Single 
Seller. Willett & Gray said: “‘The National Export Corp. 
under date of Havana, April 22, gives the following quanti- 
ties of sugar for which export permits have been issued cover- 
ing the period from Jan. 1st to April 15 1931. According to 
this statement there were 355,342 tons of the 1929-30 crop 
and 210,101 tons of the 1930-31 crop shipped or to be shipped 
to the United States while 54,170 tons of the 1929-30 crop 
and 23,851 tons of the 1930-31 crop have been shipped or 
will be shipped to countries outside the United States, 
making a grand total of 643,464 tons shipped to all destina- 
tions.”” On April 29th prices ended 1 point lower to 2 higher 
with sales of 15,250 tons. Sales of actual sugar at 3.20c. 
included 11,000 tops of Philippines, 10,000 bags of Porto 
Rico, all due to arrive before mid-May. Sales in London on 
April 28th were 4,000 tons of Cuba and (or) Santo Domingos 
for May shipment on the basis of 6s 214d., equal to about 
1.19¢e. f.o.b. Cuba, to the United Kingdom. It was 
rumored that a cargo went to Marseilles at 6s. 444d. On 
April 29th London reported sales of parcels of raw sugars at 
6s. 214d. c.i.f. United Kingdom. Reports said there were 
sales made here yesterday for May shipment to urge of 
4,000 tons Cubas and (or) San ong A at 6s. 744. 
c.i.f. equal to about 1.20c. f.o.b. Cuba. It is believed that 
more than this was done but no particulars of additional 
transactions are obtainable. : i 

On April 30 prices advanced 3 to 5 points in a sold-out 
market with sales of 9,700 tons. Trade and commission 
firms bought Sept. and Dec. in covering hedges against 
recent sales of actual sugar to local and European mayeee 
Also Licht slightly reduced his acreage estimate 16,000 
hectares (a hectare is 2.47 acres). Some 26,000 bags of 
Porto Rican clearing May 4 sold to Boston at 3.22c. de- 
livered. Licht estimates the European beet acreage at 
2,989,000, against 3,005,000 on April 1; total in Europe, 
excluding Russia, 1,607,000 against 1,623,000 on April 1. 
Licht further reports temperatures too low, drilling of beets 
could not make desired progress. Sprouting of beets back- 
ward by ten days. Warmth wanted. To-day futures 
ended unchanged to 1 point lower with sales of 10,900 tons. 
Final prices are 1 point lower to 9 higher than a week ago. 
There was supposed to be buying of the distant months on a 
scale down y by the trade and Cuban interests. To-day 
London cabled: ‘‘Chadbourne here. Understand last con- 
ference Brussels May 8. All contractssigned. Chadbourne 
sails for the U. S. May 11.” Private London cables re- 
ported buying interest in May shipment raw sugars at 6s. 
334d., equal to 1.20 %e. f.o.b. Parcels were available at 
this price, while 6s. 414d. or about 1.21 7%c. were asked on 
a cargo lot. On the terminal market 138 notices were 
stopped. It was said the trade demand is inclined to im- 
prove. Havana cabled to-day that 117 mills have finished, 
with 23 still grinding. To-day London opened firm at 1 74 
to 4d. higher. Liverpool opened steady and unchange 
to 4d. higher. Private cables from London said: ‘‘6,000 tons 
were tendered and quickly absorbed. Market fully steady 
with buyers at 6s. 334d. c.i.f. and sellers 6s.414d.” Ham- 
burg and Paris markets were closed to-day. 

Prices were as follows: 


Spee SAOIEMEOE 6 ois ime sen . ee SER cite anand 1.45@nom 
le cicver' te tr entiies akaiooivasapearck os 1.19@nom | Janviary..........------ 1.46@nom 
oe DE SE TT. TSO AREER 65 on cencnadedenin 1.53@ -.. 
SOONG cticiind cncnimie 1.37 @nom 





LARD on the spot was steady; prime Western 8.80 to 
8.90c.; refined Continent, 9c.; South America, 9)4c.; Brazil, 
10%c. Futures on April 25 closed unchanged to 5 points 
lower despite a decline in grain and the unchanged hog 
markets. Cash markets were generally steady. On the 
27th futures ended 10 to 13 points higher with hogs up 25c. 
and grain rallying in the final business. Receipts at Chicago 
were only 32,000 hogs and at all Western points 89,000 

ainst 108,000 last year. Last week’s exports from New 

ork were 6,920,000 Ibs. against 5,976,000 the week before. 
Cash markets were very steady. Prime Western, 8.90 to 9c. 
On the 28th futures declined 7 to 8 points; exports 1,200,000 
Ibs.; cash lower. Prime Western, 8.95 to 8.95.; refined Con- 
tinent, 9 4c.; South America, 93¢c.; Brazil, 10c. On April 
29 futures declined 5 points. Prime Western cash was 8.80 
to 8.90c.; refined for the Continent, 94%ce. On April 30 
futures ended 2 points off to 3 up. Hogs advanced 10c. at 
Chicago and declined 15 to 25c. at Buffalo. Prime Western 
cash was 8.80 to 8.90c. The Chicago stock in the last half 
ofgApril increased 8,944,000 Ibs. and is now 39,792,000 lbs. 





against 30,848,000 on April 15, 27,294,000 on April 1 and 
44,153,000 on May 1 last year. To-day futures ended 2 to 
10 points lower on May and September with July unchanged. 

was under the influence as usual of the grain markets. 
Final prices were practically unchanged, that is unchanged 
to 2 points lower. 


DAILY OLOSING ra OF. LARD puree IN CHICAGO. 


‘ ‘on. Tues. ed. Thurs. Fri, 
ene ie i i ee 
October._-°--"""7"722 8162 8:75 8.67 8.62 8.62 ‘ 


PORK dull; mess, $25; family, $26.50; fat back, $18.50 
to $20.50. Ribs, cash, 9.500. eef steady; mess, nominal; 
packet, $14 to $15; family, $16 to $18; extra India mess, $32 
to $34; No..1 canned corned beef, $3.25; No. 2, $5.50; six 
= South America, $16.75; pickled tongues, $70 to 

75. Cut meats steady; pickled hams, 10 to 16 lbs., 14%e.; 
pickled bellies, 6 to 12 ibs., 15 to 173(c.; bellies, clear dry 
salted boxed, 18 to 20 Ibs., 1l1c.; 16 to 18 Ibs., 11 4c. But- 
ter, lower grades to high scoring, 20 to 2514c. Chesee, 
flats, 14 to 22%c.; daisies, 14 to 19¢.; Young America, 
15 to 20ce. Kees. medium to extra firsts, 15% to 18%e.; 
closely selected, 19 to 20c.; premium marks, 201% to 22ce. 


OILS.—Linseed was quoted at 8.8¢. for raw oil in carlots 
cooperage basis while in tanks 8.2c. was asked. Consump- 
tion is steadily increasing. A much better demand is ex- 
pected with the arrival of warmer weather. The movement 
— contracts is limited to small quantities. Cocoanut, 

anila coast tanks, 4%c.; -_* New York tanks, 4%c. 
Corn, crude tanks, f.o.b. mills, 6¢.; olive den, 82 to 85e. 
China wood New York, drums, carlots, spot, 614 to 7c.; 
banks, 6c.; Pacific Coast tanks, 544 to 5%c. Soya bean, 
carlots, drums, 7.1c.; tanks, Edgewater, 6.5c.; domestic 
tank cars, f.o.b. Middle Western mills, 6c.; edible olive, 
1.50 to 1.25c. Lard, prime, 13c.; extra strained winter 
New York, 934¢. Cod, Newfoundland, 48¢. Turpentine, 
53% to 59'%c. Rosin, $4.70 to $9.15. 


COTTONSEED OIL sales to-day including switches 18 
contracts. Crude 8. E., 63%. Prices closed as follows: 
SES. 40 o> cnesbinanierh a --.|September__............ Bit iat 
oe eee umes 2c 7.50@ -..|October.._-22_-~27 277777 7.70@7.75 
SD ks dtidniwcddicdes 7.55@7.78 | November. _........-.-- 7.45@7.62 
STIs de bance vo sada: ila ie sepenesion 7.64@7.68 | December-.........-.-- 7.50@7.70 
ME cibvn cquintihunte 7.65@7.85 





PETROLEUM.—Gasoline has been rather weak despite 
fairly steady gain in consumption. Smaller sellers it is 
reported frequently shade the price. The Atlantic Sea- 
board market was unsettled. ost jobbers who are not 
covered by contracts are regaegcaaes only to fill immediate 
requirements. Leading refiners quoted 6% to 7c. for U. 8S. 
Motor in tank cars at refineries. Domestic heating oils 
were rather quiet and easier. Grade C bunker oil was a 
little steadier but the demand was light at 95c. at refineries. 
Diesel oil was quiet at $1.75 refineries. Kerosene was weak. 
Consumption is holding up well owing to the unusually cool 
weather of late. Stocks are large however. Export in- 
quiries for cased kerosene were freer but foreign buyers are’ 
taking very little. 


Tables of prices usually ap ng here will be found on an earlier page in 
our department of ‘“‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 


RUBBER on April 25 advanced 8 to 10 points with sales 
of 210 tons of No. 1 standard and 10 of old “A.” No.1 
standard ended with May 5.95 to 6c.; Sept., 6.30 to 6.35e.; 
Dec., 6.63c.; March, 6.90c. Old “A,” May, 5.90 to 6.10ce.; 
Oct., 6.30c.; Dec., 6.60c. Outside prices: Spot, Apes 
May and June, 6 to 6%c.; July-Sept., 64 to 6%%£c.; Oct.- 
Dec., 63% to 644c. On April 25 London closed unchanged 
to 1-16d. lower; May, 274d.; June, 274d.; July-Sept., 3d.; 
Oct.-Dec., 344d. Singapore closed dull, 1-16 to 44d. higher; 
May, 2 11-16d.; July-Sept., 2 13-16d. On April 27 prices 
declined 5 to 10 points. Dealers bought less freely. In- 
creased shipments from the Dutch East Indies during March 
lack of snap in the cables and the falling stock market all 
had a depressing effect. No. 1 standard contract on the 
27th closed with May at 5.85 to 5.86c.; Sept., 6.25 to 6.27c.; 
Dec., 6.55¢.; March, 6.83 to 6.85c.; sales, 350 tons. Old 
“A,” May, 5.80c.; July, 6 to 6.10c.; Dec., 6.50c.; sales, 
252 tons. Outside ye Spot, April, May and June, 
6 to 64%e. On April 27 London opened unchanged to 1-16d. 
lower and at 2:35 p.m. was dull unchanged to 1-16d. de- 
cline; May, 274d.; June, 274d.; April-June, 3 7-16d. Singa- 

re closed dull unchanged to 1-16d. lower; May, 2 11-16d.; 
July-Sept., 234d. No.3 amber crepe, 2 7-16d. Liverpool’s 
stock increased last week 822 tons to 52,043. Friday’s esti- 
mated increase was only 450 tons. London rubber stocks 
increased 218 tons to 85,922 tons, compared with 74,084 
tons a year ago. The unofficial estimate on Friday was 
for an increase of 100 tons. 

London closed dull and on April 27 unchanged to 1-16d. 
lower; May and June, 274d.; July-Sept., 3d.; Oct.-Dec., 
3%d. On April 28th prices were unchanged to 15 points 
lower; sales were 890 tons of No. 1 standard 20 of new ‘“‘A”’ 
and 45 of old “‘A.” The closing on April 28th was with No. 1 
standard May, 5.80 to 5.8l1c.; July, 5.95 to 5.97c.; Sept., 
6.14¢.; Dec., 6.41 to 6.43¢.; March, 6.68¢.; New “A’’ Sept., 
6.13c.; Jan., 6.51e. Old “A” May, 5.80 to 5.90c.; Sept., 
6.10 to 6.30c.; Oct., 6.20c.; Dec., 6.30 to 6.40c. Outside 

t, May and June, 5% to 6c.; eee 6% to 6e.; 
ct.-Dec., 6144 to 6%c. On April 28 London closed dull, 


and generally 1-16d. lower, April-June net unchanged; Ma 
‘and June, 2 13-16d.; July-Sept., 2 15-16d. On April 29t 
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rices ended 2 to 10 points lower and old “‘A”’ May sold 
len to 5.70¢. but later the tone grew steadier with London 
1-16d. higher while actual rubber was firm and also tended 
to brace futures. No. 1 standard contract ended on April 
29th with May, 5.78¢.; July, 5.91ce.; Dec., 6.36c.; Jan., 
6.48¢.; March, 6.66 to 6.67c.; sales 1,050 tons. Old “A” 
contract May ended at 5.70 to 5.80c.; July, 5.90c.; sales 
90 tons. Outside spot 57% to 6c. 

On April 29 Singapore closed 1-16 to 4d. lower; May, 
214d.; July-September, 254d.; No. 3 amber crepe, 234d., a 
decline of 1-16d. On April 29 London closed dull and 1-16d. 
off to 1-16d. up; May, 2 13-16d.; June, 2%d.; July-Septem- 
ber, 2 15-16d.; October-December, 3 1-16d. On April 30 

ices were steadier acting if anything sold out or at least 
inclined to be short. No. 1 standard ended with May at 
5.80c.; September, 6.07¢.; December, 6.37¢.; February, 
6.55¢.; March, 6.64¢.; sales, 1,620 tons. Old “A” July, 
5.80¢c.; September, 6 to 6.10c.; December, 3.30c.; sales, 
17% tons. Outside prices: Spot, May and June, 5% to 6c.; 
July-September, 644 to 64¢.; October-December, 64 to 
6%c.; spot first latex thick, 6 to 6%c.; thin pale latex, 6% 
to 6%c.; clean thin brown No. 2, 5% to 5%c.; specky crepe, 
5% to 5%e.; rolled brown crepe, 5% to 5 9-16c.; No. 2 
amber, 5% to 5%e.; No. 3, 5% to 5%c.; No. 4, 5% to 5%e. 
Paras, upriver fine spot, 8 to 84c.; coarse, 4 to 6c.; Acre, 
fine spot, 84% to 8%ec.; Caucho ball, upper, 4 to 9c. On 
April 30 London at 2.38 p. m. was steady, 1-16d. lower to 
1-16d. higher. May, 234d.; June, 2 13-16d.; July-Septem- 
ber, 2 15-16d. Singapore closed quiet and unchanged. 
May, 2'4d.; July-September, 254d.; No. 3 amber crepe ,2%d 
On April 30 London closed quiet on generally 1-16d. lower, 
except April-June. May at 234d.; June, 2 13-16d.; July- 
Sept., 274d.; Oct.-Dec., 3d.; To-day No. 1 standard closed 
2 to 10 points higher with sales of 14 lots. Old “A” un- 
changed to 10 higher and new “A” 3 to 11 points lower. 
Final prices are 2 points lower to 13 higher for the week. 
To-day London at 2:36 p.m. was 5 re and unchanged to 
1-16d. higher; May, 213-16d.; June, 2 13-16d.; July, 
2%d.; July-Sept., 2 15-16d.; Oct.-Dec., 3 1-16d. Singapore 
closed at 1-16d. advance; May, 2 9-16d.; July-Sept., 2 11-16d. 
No. 3 Amber Crepe, 2 7-16d., up 1-16d. he Dayton 
Rubber Co., it seems is operating on an 8-hour six day 
schedule, or at about capacity against 60% last month. 
Dealers’ sales increased in April. Malayan shipments of 
the month of April, according to Rubber Exchange advices, 
total 43,453 tons. This was 5,136 tons less than March 
a and slightly below the unofficial estimates made 
earlier in the month of 44,000 tons. To-day London closed 
uleter, 1-16d. to 44d. higher; May, 2 13-16d.; June, 27d.; 

uly, 2 15-16d.; July-Sept., 3d.; Oct.-Dec., 34d. 


HIDES on April 25 declined 3 to 17 points on futures 
with sales of 680,000 lbs. In Chicago 3,000 May light cows 
sold at 9c. In Argentine 4,000 April frigorifico steers sold 
at 113-16c. Approximately 60,000 hides were reported 
sold by packers with light native cows the basic grade, show- 
ing a decline of 34c. for the week. In the Argentine frigori- 
fico hides fell fully a cent. At the Exchange the closing on 
April 25 was with May 9.80 to 10.05¢.; Sept., 11.27c.; 
Dec. 12.52c. On the 27th prices declined 5 to 10 points 
with sales of 1,360,000 lbs. Sept. closed at 11.17 to 11.20c.; 
Dec., 12.45 to 12.50e. In the River Plate 17,000 Argentine 
frigorifico steers sold at 11 3-16c. mostly to the Continent. 
On the 28th prices declined 20 to 37 points with sales of 
1,320,000 lbs. In Chicago 1,000 May Colorado steers sold 
at 814c.; 2,000 heavy native steers at 9c. and 3,000 branded 
cows at 8c., these prices being unchanged. No sales were 
heard of in the River Plate section. ere May closed at 
9.55 to 9.60¢.; Sept., 10.80 to 10.85¢.; Dee., 12.10 to 12.15¢.; 
Jan., 12.40¢.; March, 13.30e. Common dry Cucutas 15c.; 
Orinocos 114% to 12%e.; Maracaibo, Central America 
La Guayra, Ecuador and Savanilas 11 to 12c.; Puerto 
Cabello 10e. On April 29th prices declined 40 to 50 points, 
a little of which was recovered ending 30 to 45 points net 
lower with sales up to 4,400,000 lbs. Some 4,500 frigorifico 
steers sold at 105-16ce. May ended at 9.10 to 9.20c.; 
Sept., 10.49 to 10.50c.; Dec., 11.77 to 11.85¢.; March, 12.85 
to 13c. On the 30th prices advanced 15 to 25 points on 
covering with sales of 1,960,000 Ibs. Business in shoes and 
leather was said to be better. Packer hides were quiet 
despite a rather better inquiry. Common dry hides are 
in small supply whereby trade is small though there is 
rather more inquiry. The closing at the Exchange left 
May at 9.35 to 9.50c.; July, 10.10c.; Sept., 10.65 to 10.70c.; 
Dec., 11.95¢.; March, 13 to 13.15¢.; New York City ealf- 
skins 5-7s, 1.25 to 1.35c.; 7-9s, 1.65¢.; 9-12s, 2.55c. oday 
futures closed 15 to 20 points lower with sales of 42 lots. 
sy Agee at 9.15 to 9.20c.; Sept., 10.45 to 10.50c.; Dec., 
11.80c.; Mareh 12.85 to 12.90c. Final prices show a 
decline for the week of 82 to 85 points. 


OCEAN FREIGHTS.—More activity was reported in 


grain. Later business fell off. Later further advances in 
rates were noted. 


CHARTERS included: Grain: 24,000 qrs.; Montreal, May 3 rts Den- 
mark, full barley 16 hac 32,000 qrs.; Mentreal-Antwerp, Rotterdam 10c.; 
Hamburg, Bremen 10}¢c.; Havre, Dunkirk lic.; 9,300 tons Montreal, May 
1-10, Medi 14c.; 30,000 grs. New York-Antwerp-Rotterdam 9 and 
9}¢c.; French Atlantic 10 and 10}¢c.; May 5-22; Montreal, May 5-22, 
uebec, Antwerp-Rotterdam, 10}¢c. and 1llc.; Havre-Hamburg, 
range 11}4c. and 12c., option barley-oats 1c. and 2c. more; grain 18,000 
ars. Montreal, May 10-20, Antwerp-Rotterdam, 11%c.; Bordeaux-Ham- 
burg, 12 4c; Grain booked, 22 loads, Montreal-Antwerp, May, lic.: 
26 same, tterdam, lic. and 8 loads New York, May, Rotterdam, 8c.: 
18 loads, Montreal, Havre, Dunkirk, 12c.; 4 loads, Montreal-Hamburg, 





12c.; both May: grain booked: 8 loads New York-Rot 


terdam, 9c., 
treal-Genoa, 14c., 5 New York-M , 12c., 5 New York-Genoa, 12c. 
5 Montreal-Hamb 


, 12c., 3 New York-Liverpool, 1s, 6d, a few load, 
oats New York-London, 1s 3d and 2 loads to Hull, is. $d.;. Trips: Wess 


Ds: 
ronal T°SG0* Wamba Suit" Stay wis Boe Bites “Batt "Slanee 
and Montevideo, $13.10. Tankers: Clean, Black Sea, May-June, Cette, 9s. 
6d.; Aruba, June crude, Teneriffe, 5s. 7d. 

TOBACCO.—There has been nothing of special interest 

rted here of late. Amsterdam cabled the United States 
“Tobacco Journal”: ‘ 

About 2,700 bales bought at sale yesterday, first important 
Java inscription of season. Market high but tobacco ex- 
cellent. Principal buyers were Arthur Bornholdt & Co., 
1,200 bales; H. Duys & Co., 835 bales and Cullman Bros., 
500 bales. The “Journal” added: F 

“The new Java crop is considered the best since 1924, 
it was said here after detailed reports of the new tobacco 
had arrived here from Amsterdam. The active bidding for 
yesterday’s offerings was interpreted as clear indieation of the 
quality of this year’s crop.” 4 

In Havana trade was slow; only 1,858 bales sold in a week. 

Mayfield, Ky., reported that with the exception of 
Hopkinsville, higher averages were reported at all the fired 
markets for the past week. Mayfield sold 447,820 Ibs. 
at an average of $5.34, 97c. higher than the preceding week; 
Paducah, 126,340 Ibs. at an average of $4.94 or 35c. higher 
than the preceding week; Murray, 157,110 Ibs., averaging 
$4.06 for the week or 25c. higher; Hopkinsville, 598,480 
Ibs. at an average of $5.71 or 18c. lower; Clarksville, 1,048,- 
575 lbs. at an av e of $8.68 or up 80c.; Springfield, 1,106,- 
080 Ibs. averaging $12.87 or a riseof $1.76; Richmond, Va., 

rted that despite the extraordinarily low prices of 
tobacco within the last few months, indications point to 
better conditions as to the 1931 crop, which is expected to 
be better, but somewhat reduced, as many farmers are paying 
more attention to gardening work this year in efforts to 
overcome the shortage of food supplies caused by the devas- 
tating drouth, which has been followed by adequate showers 
for spring plowing and planting. 

COAL was dull and apparently prices had a downward 
trend. Recent bituminous prices are more difficult to get, 
especially in the inland trade where second grades of screen- 
ings are cheap but do not sell freely. Export trade is a little 
more active. Havre took one cargo and may take another. 
There is a little more Mediterranean and South African 
business. Two Russian shipments for May are on the way 
here at an ocean freight rate around .92. Hampton 
Roads steamers took 33,740 long tons of soft coal on April 
22. Western prices were lower. Retail coal trade of 
Chicago is at lower prices for May and June. The run of 
mine price is $1.75 flat, lump and egg $2.25, stove $2, 
slack $1.25, that is for the best. The same qualities f.o.b. 
pier Hampton Roads are quoted by some producers, for run 
of mine $4.25 to $4.50, mixtures $4 to $4.25, and nut and 
slack, $3.65. Prices are considered nominal. Later there 
was a circular advance of 20c. a net ton on the domestic 
sizes, broken, ezg, chestnut, stove and pea, anthracite 

roducts. The wholesale discount is continued indefinitely. 

he retail circular is unchanged for May. In the western 
market ordinary grades of Eastern high volatile block are 
down to $1; Hazard at $1.25; High volatile egg is 10c. to 
25¢e. over block. Slack is searce. High grade by-product 
is bringing, it is said, as high as $1.50 f.0.b. mines. 

COPPER was slightly lower at 9%%c. for domestic. De- 
mand was somewhat better but is still far from brisk. Ex- 
port business of late has been better with the price down to 
9.80e. In London on April 30, standard spot fell 10s. to 
£41, 3s. 9.; futures off 11s. 3d. to £41 16s. 3d.; sales 1,200 
tons of futures. Electrolytic declined 5s. to £44 bid and 
£45 asked; at the second London session that day standard 
dropped 3s. 9d. on sales of 350 tons of futures. On the 
National Exchange here on the 30th there was no sales; 
ere closed on new contract all bid quotations as follows: 

ay 8c., with 5 points higher for each succeeding month. 
To-day on the National Exchange there were no sales and 
prices closed unchanged to 20 points higher; May, 8 to 8.20c., 
July, 8.10 to 8.30¢.; Sept., 8.20 to 8.40c.; Dec., 8.35 to 8.59. 

TIN declined to 23.15¢. early on the 30th, the lowest price 
reached since 1902. The low prices stimulated the demand 
and 250 tons Straits tin sold and trading in tin futures on 
the local exchange reached 450 tons. And the Navy Depart- 
ment is reported to have bought 190 tons at 2344c. Futures 
on the local exchange closed 10 to 30 points lower; July 
ended at 23.60c.; Aug. 23.70c.; Sept. 23.85¢.; Oct. 23.95c. 
In London on April 30 spot standard dropped £3 7s. 6d. to 
£104 10s.; futures off £3 5s. to £105 17s. 6d.; sales 120 tons 
of futures; spot Straits dropped £3 7s. 6d. Eastern c.i-f. 
London ended at £109 5s. on sales of 300 tons; at the second 
London session standard tin was unchanged with sales of 
300 tons of futures. ‘To-day futures closed generally 15 to 
30 points lower with sales of 25 tons. May ended at 23.25c.; 
July 23.40c.; Sept. 23.60c. 

LEAD declined to 4c. New York and 3.80c. East St. Louis. 
A good demand has appeared of late mostly from makers of 
ammunition, the corrorders, tinfoil makers and miscellaneous 
lead manufacturers, such as sheets, pipe, &e. In London on 
April 30th spot fell 5s. to £11 12s. 6d.; futures off 3s. 9d. to 
£11 15s.; sales 1,250 tons futures. 

ZINC dropped to 3.35c. East St. Louis, demand was small. 
London on the 30th dropped 2s. 6d. on spot to £10 10s.; 
futures off 3s. 9d. to £10 17s. 6d.; sales 1,425 tons futures. 
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PIG IRON remained quiet and nominally unchanged with ; The following table shows the week’s total receipts, the 


absence of testing business. Buffalo iron was generally 
quoted $15.50 to $16 and eastern Pennsylvania iron $16.50 
to $17 furnace. Prices which it is supposed apply only to 
small lots. At Birmingham light buying continued. Ship- 
ments were smaller than a month ago. The base price was 
firm at $12 to $13 No. 2 foundry. 


STEEL was still quiet and without new features of special 
interest. The demand for rails and steel pipe was reported 
somewhat better. At Pittsburgh trade in Holts, nuts and 
rivets was smaller. Business in April was no better than in 
March. No changes in discount are announced. Prices 
are called steady for bolts and nuts and 2.75c. Pittsburgh 
for large rivets. Oil country goods sell slowly. The demand 
for mechanical tubes was smaller than in March. In general 
operations in the steel business this week have been 49 to 
50% against 49 last week and 57 six weeks ago. 


WOOL.—Boston wired April 27: ‘‘Cables from the o 
at Sydney, Australia, to-day report an unchanged wool 
market there, with prices — and the buying interest 
in the same quarters as last week, namely, for the account 
of Japan and the Continent largely.’ 

Ohio and Pennsylvania, fine delaine, 26 to 27c.; 44 blood, 25c.; % blood, 
22 to 23¢.; 4 blood, 20 to 21c.; Territory, clean, , fine staple, 64 to 
65c.; fine medium French combing, 57 to 60c.; fine, fine medium. clothing, 

56c.; 34 blood staple, 58 to 60c.; % blood, 47 to 50c.; 4 blood, 42 
to 45c.; Texa:, clean basis, fine, 12 months. 60 to 64c.; fine 8 months, 56 
to 58c.; fall, 53 to 56c.; pulled, , A.super, 58 to 63c.; B, 47 
to 52c.; O, 40 to 45c.; Domestic mohair, original Texas, 25 to 36c. 

Boston wired a government report on April 30: “Demand 
for wool covers a fairly wide variety of lines, but individual 
sales are mostly very moderate in volume, with purchases 
limited to immediate requirements. igi bag 64s and 
finer territory wools bring 60c. to 6lc., scoured basis, for 
choice lines containing a fair percentage of strictly com- 
bining staple. Occasional sales are being closed on strictly 
combing 56s, ed territory wools at 48c. to 51c, scoured 
basis.”” San lo, Tex., wired April 30: ‘“‘The first sale 
of eight months’ wool in Texas this season was made yester- 
day to Winslow & Co. of Boston by the Producers’ Wool & 
Mohair Co. The price was 17c. per lb. for 50,000 lbs. 
without ery brand. Last year the bulk of eight months’ 
wool sold at 25e. per lb., but the National Woo ——e 
Co. got most of it.’’ At Perth on April 30 there was a f 
attendance. Competition active although the selection was 
indifferent. Offering of 3,400 bales were mostly sold. 
Compared with the last sales merino fleece and bulky merino 
skirtings were 5% higher; locks and stained pieces, both 
greasy and scoured were 15% higher. New season wool 
sold included Binthalya at 114d. and Diomenor at 104d. 
In London on April 29 offerings were 9,600 bales. Both 
merino and crossbred selections were well distributed to 
Yorkshire and the Continent on the opening basis of prices. 
Falkland greasy crossbreds met with a good sale chiefly to 
the Continent at prices which showed a 5% decline compared 
with March rates. Details: 


Sydney, 1,235 bales; greasy merinos, 8% to 15d.; Queensland, 933 bales; 
scoured nierinos, 1344 to 20d.; greasy, 10% to 12%d.; Victoria, 1,138 
bales; scoured merinos, 17 to 1934d.; y, 12% to 14d.; South Aus- 
tralia, 1,088 bales; scoured merinos, 16% to 18d.; greasy, 7 to 12340; 
West Australia, 773 bales; nae / merinos, 7 to 12d.; Tasmania, 278 
bales; greasy merinos, 12 to 15d.; New Zealand, 3,121 bales; greasy 
crossbreds, 6% to 11d.; Falklands, 1,038 bales; greasy crossbreds, 6 to 
10d. New Zealand slipe ranged from 6d. to 12d., la lambs. 


In London on April 30 offerings, 9,040 bales, included 
6,277 bales of Australian merinos. Although mainly 
speculators’ lots they sold well, especially to the Continent. 
Prices unchanged. Yorkshire was an active buyer of cross- 
breds at late values. Details: 


ning 


merinos. 1134 to 19d.; way. 10 0 12954. 
merinos, 16 4022 Sy Get eg 168 bales; greasy merinos, 8 
12 %d.; Tasmania, 245 bales; greasy merinos, 12 to 164d.; New 
2,766 bales; greasy merinos, 9 to 12d.; greasy crossbreds, 6 to 11d. 

SILK to-day ended 1 point lower to 1 point higher with 
sales of 990 bales. May closed at 2.22 to 2.25c.; July, 2.19 
to 2.21¢e.; Sept., 2.18 to 2.20c.; Oct., 2.19¢.; Nov., 2.18 to 
2.19c. Final prices show a decline for the week of 7 to 8 
points. 


to 





COTTON 
Friday Night, May 1 1931. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
37,729 bales, against 33,372 bales last week and 52,119 bales 
the previous week, making the total receipts since Aug. 1 
1930, 8,241,009 bales, against 7,777,807 bales for the 


same period of 1929-30, showing an increase since Aug. 1 
1929 of 463,202 bales. 


Sat. 
231 


311 


1,455 
30 
359 





Wed. 
1,679 


127 
10 


1,381 
496 
631 

28 


Thurs. 
45 


“296 
“196 
7,767 
3,616 
77 

65 
“155 
82 


Fri. Total. 





25 
37 


143 


2.448 


12,299 


























Totals this week - 





; 


total since Aug. 1 1930 and stocks to-night, compared with 
last year: 





1930-1931. 
This 
Week. 


1929-1930. | Stock. 


This 
Week. 





Since A 
1 1930. 


4,559/1, 
21 
2,830)2, 
107 


Since A 
1 1929. 


4,654|1,715,518 
499| '136:423 
6.93212, 
649] '3 
11,964/1, 
5,021 


1931. 





563,244 

27,917 

1,017,935 

Corpus Christi--- 38,934 
Port Arthur, &c_- 


196 
20,222 
4,873 
2,346 


180 
332 


584 
575 


"653 
2,266 


448 
901 


Charleston 


Wilmington 
Norfolk 
N’ port =. &c- 


New Yor mpegs 
171 
733 


15,939 
9 98 


37,729 


50,024'7 ,777 ,80713,493,589!1 650,171 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























8,241,009 








' 
Receipts at— | 1930-31. 


1929-30. | 1928-29. 
10,160 
8,477 


1927-28. | 1926-27. | 1925-26. 


19,481] 13,569 
21,008: 6,870 





Galveston. -... 





All others... - 
Total this wk- 








108,689] 76,810 
Since Aug. 1 - -|8,241,00917,777,807'8,754.175'7,767 ,92611206845118 906 ,695- 


The an for the week ending this evening reach a. 
total of 74,628 bales, of which 6,200 were to Great Britain, 
6,748 to France, 19,242 to Germany, 5,459 to Italy, nil to 
Russia, 19,026 to Japan and China, and 17,953 to other 
destinations. In the co nding week last year total 
exports were 42,237 bales. For the season to date ate 
exports have been 5,872,565 bales, against 6,114,422 bales. 
in the same period of the previous season. Below are the 
exports for the week. 























Exported to— 





Great Japan& 
Britain. | France. China. 
1,663 479 
1,586) 5,379 

485 


Russia. 


: 





2,269 
440 


1,467 
3,700 
1,019 


aeBn 
2833 


1, 
om 


1,461 
1,375 


115 


338 


200 
155 


=~ ie Cr 00 


Bee 
S383 


12,840 


---- . 


19,026 


12,266 
16 632 


50 
6,748 


3,167 
15,485 


6,200 


7.8691 
16/224 











5,459 


4,329 
7,840 


74,628 























10,085} 42,237 
9,051 13,016' 89,378 





Ezported o— 





Ger- Japané| 
many. | saty. | nussta, China. orner. | Toul. 


195,615) 91,988 __._'248,739205,36111,049,311 
447,965,166,492| 3,435433,017,260,6741,931,318 
14/273, 1°42 3,749, 6,110| 55,049 
100,694, 22'115 121,317, 47.1 
9:82 300 4 
153,412 

85,966 


Great | 
Britain. | France. 
143,414 164,19 








Texas City... 
Corpus Christi 
Beaumont ---. 
New Orleans. 


25,844 
694 ta Eee 
11'525| 24,600, __.. 
32°329] ‘691; __.. 


1,665) 


Baltimore. -- 
Philadelphia. _ 
Los Angeles. - 
San Diego... ee 
San Francisco 50, 
Seattle ---- 
Lake Charles_| 9, 
7 i) t 
Total 999,319 905, 129)1 515,778 425 830 5,872,565 


Total ’29-'30. 1,199,096 785,859 1,647,067 620,436] 78,040 1145354 638,5706,114,422 
Tctal '28-'29_ 1,759,669 756,713 1,787,900 596,290 191,093 1348487709.034'7.149.186 


NOTE.—E£zports to Canada,—It has never been our practice to include in the 
above table reports of cotten shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding this matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 15,848 bales. In the corresponding month of the preceding season the 
exports were 15,314 bales. For the eight months ended March 31 1931 there were 
rend bales exported, as against 149,362 bales for the eight months ended March 


In addition to above exports, our telegrams to-night also 











29,279 1333209 664,021 























give us the following amounts of cotton on shipboard, not. 
cleared, at the ports named: 
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board Not Cleared for— 
On Ship for tiles 
Great Ger- 
May. 1 at— |Britain.| France.| many. 
Galveston.....| 2,800) 3,000) 4,000 
— Orleans..| 8,469) 4,678) 9,060 
Charleston...-| -...| ----| ---- 
~~ Sie en Bie Bee“ bs 
Other ports*..| 2.000} 1,500 4,000 "302 
Total 1931_-| 15,319| 9,178) 17,060) 40,597) 4.761) 86,915/3,406,674 
Total @..| 9,990] 12,067) 14,786] 49,958) 4,737) 91,538)1,558,633 
Total 1929. 12,775) 5,642 14°309! 51,163! 5,809 Bh eetlt Sua 08 





* Estimated. 

Speculation in cotton for future delivery has increased 
at times, but has been, on the whole, far from active, and 
prices have dropped about %c. under the influence of the 
falling stock market and selling for home and foreign 
account, especially to-day when New Orleans, the South- 
west, and Liverpool, not to mention local operators, sold 
on a noteworthy scale. There has been too much rain, 
but in Texas, at least, this may ultimately be beneficial. 
On April 25 prices declined 10 points or less, with stocks 
lower and some week-end liquidation. Europe sold. Liver- 
pool sold apparently in liquidating straddles for account of 
a recently suspended firm here. The Continent, New Or- 
leans, and Wal! Street sold. Spot markets were lower. 
Bombay declined. Rains were quite general, on the other 
hand, in Texas, Oklahoma, and Arkansas. The trade, co-op- 
eratives, and shorts bought. 

On the 27th ultimo prices declined some 15 to 20 points, 
with stocks lower, the announcement of the suspension of 
West & Co., the weather better, the cables not at all stimu- 
lating, and considerable liquidation on the eve of the May 
notices on the 28th. Rallies were few, small, and not 
sustained. Alexandria fell 20 to 49 points, and Bombay 
5 rupees. In Liverpool Bombay liquidated freely. Both 
Bombay and the Continent for a time sold in Liverpool. 
Manchester was dull. The start of the crop is said to have 
been better than the average. Spot markets were lower. 
The tone ia cotton was pessimistic under the shadow of the 
falling stock market. 

On April 28 prices advanced about a dozen points for a 
time, with the technical position better and the issue of 
May notices of delivery only 65,000 bales, whereas some 
had estimated them at 100,000 bales or more. Also shorts 
covered. The co-operatives bought January and March. 
Later, with stocks lower, prices were 6 to 8 points net 
lower, ending one point net lower to two points higher. 
The Exchange Service pointed out that the American and 
Far Eastern mills are doing better than those of Europe, 
adding that the consumption of American cotton for the 
eight months ended Mar. 31 as 7,358,000 bales against 
9,167,000 during the same time last season. The drift in 
the United States, it is stated, is moderately upward, while 
on the whole in foreign countries it is slightly downward. 
The world’s consumption shows little change, but a year 
ago the trend was downward. The situation on the whole 
is regarded as better. 

On the 29th prices declined 10 to 15 points, with the stock 
market lower and U. 8S. Steel down over nine points. Also 
the cables were not at all heartening, and some features 
of the weekly weather report were favorable. The weather 
within 24 hours was mostly favorable, aside from Texas, 
where two-thirds of the stations reported rain. Also the 
minimum temperatures were still in most cases unseason- 
ably low. The weekly weather bulletin summary said: “In 
the Western cotton belt coolness retarded growth of the 
early planted, while to the eastward somewhat more favor- 
able conditions prevailed. In Texas there was some frost 
damage from central portions northward, while the crop 
is backward and its condition is only fair; chopping is under 
way along the lower coast, but stands are only fair, due to 
the cold and to the drop top soil. In Oklahoma cotton plant- 
ing mostly suspended; germination is poor, account of cold, 
wet soil; planting is unusually late. In the central parts 
of the belt progress in planting, germination, and growth 
varied widely, with good advance in parts, but only poor 
progress in others. In the Eastern belt, except in the 
extreme Northeast, planting made rather satisfactory ad- 
vance, although germination was slow. In Georgia the 
condition of the crop is fairly good, and chopping has 
advanced northward to Macon. Worth Street was dull 
and Manchester still quiet.” 

On April 30 prices declined 20 points, but recovered half 
or more of this. Stocks for a time were lower, but they 
rallied and closed higher. There was a heavy and undesired 
rainfall in Texas, Oklahoma, Arkansas, and Louisiana of 
% to 5% inches. One redeeming feature of the weather 
news, it is true, was a gradual rise in the minimum tem- 
peratures. The crop as a whole, it is said, got a better 
start than usual. The belt now needs clear skies and higher 
temperatures, Japanese interests, the trade, and the co-op- 
eratives bought. The co-operatives bought January. The 
sellers were the Continent, New Orleans, the Southwest, 
and local operators. Later offerings fell off as stocks rose. 

To-day prices were very irregular, advancing early some 
15 points on firmer cables, some advance in stocks, further 
rains in the Southwest and other parts of the belt, and a 








stronger technical position. Co-operatives were buying 
January and March for a time. But suddenly the whole 
aspect of the market changed. That was caused by a 
sudden change in the stock market. It began to decline 
sharply, led by United States Steel. This at once had a 
depressing effect on cotton. It ran down 40 to 45 points 
from the early top. This drop was accompanied by heavy 
selling attributed to New Orleans, the Southwest, Liver- 
pool, and, to some extent, to local operators. The closing 
was easy, with no signs of any rallying power. Spot mar- 
kets were off 25 points. Exports were very small. There 
was nothing especially encouraging in the weekly statistics, 
though it is true the spinners’ takings, according to a New 
Orleans report, were larger.than in the same week last 
year, that is to say, 237,000 against 226,000. The Dallas, 
Texas, “News” said that the recent rains in Texas were 
putting a good “season” in the soil. Worth Street was dull 
and more or less depressed. Manchester was also quiet 
and reported that the boycott in India was as sharp as ever. 
Final prices show a decline for the week to new low levels 
for the season, the drop being 64 to 73 points net. Spot 
cotton to-day was off 25 points to 9.50c. for middling, show- 
ing a decline for the week of 65 points. 

















Staple Premium : : 
60% of average of Differences between grades established 
eix markets quo > 
for deliveries on for delivery on contract May 7 1931. 
May 7 1931. Figured from the Apr. 30 1931 average 
15-16 1-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
25 64 |Middling Fair__.......White.............. 88 on Mid, 
-25 054 Good Middling... do ...........-.. - 70 do 
-25 254 Good Middling........ RE EI .62 do 
25 354 |Striet Middling........ Me ceutarcede sia 31 do 
-25 354 |Middling.............. GO advdsudvusiiin 
323 344 Strict Low Middling.... do -..........-... -60 Mié; 
522 242 Low Middling......... a avbeséeabnnowts 1.24 do 
*Strict Ordinary... do ............-- 1.96 do 
*Good Ordinary....... PSP ea ae 2.60 do 
Good Middling........Extra White......... . 520n do 
Strict Middling........ do do ......... 31 do 
i adit dtlied enaed do do  .........Even do 
Strict Low Middling.... do do ......... 60 off do 
Low Middling......... do do ...-..... 1.24 do 
25 55 Good Middling....... -~8potted............. 2lon do 
.25 55 Strict Middling........ OP wecaenemgincce OZ off de 
23 44 0 2 SLT se OO wetpbosdeusee -50 off do 
*Strict Low Middling... do --..-.-...-..- 1.27 do 
*Low  eare TID: 5 seccinkiti inate ibenioas 1.96 do 
23 42 {Strict Good Middling... Yellow Tinged_.....- .05 off do 
23 42 |Good Middling........ do do  ...... 54 do 
23 42 = |Strict Middling........ SO Ege re 89 do 
*Middling.......-....- pe Bieta nce: 1.42 do 
*Strict Low Middling... do do  -...... 1.99 do 
*Low OS aS (6: GO... atabtediee 2.67 do 
22 Good Middling........ Light Yellow Stained_1.20 off do 
*Strict Middling....... do do do 1.65 do 
ee do do do 2.13 do 
.22 Good Middling........ Yellow Stained....... 1.45 off do 
*Strict Middling....... ES arene : 00 do 
*Middling............. G6 (46 scdiuccal 2.70 do 
-23 43 Good Middling........ ORE TELE LD -76 0ff do 
23 42 |Strict Middling........ OP ooo evemiason 1.00 do 
*Middling............. is dibadicuhadki do 
*Good Middling....... Blue Staimed_.......- 1.50 off do 
*Strict Middling....... ee ete 1.98 do 
*Middling...........-- Oe - G8 ckicdiceu 2.68 do 








*Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


April 25 to May 1— Sat. Mon. Tues. Wed. Thurs. 
Middling upland..........--- 10.10 995 9.95 980 9.75 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Fri. 
9.50 


















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
April 25. | April 27. | April 28. | Aprti 29. | April 30. May 1 
Aprtil— 
Range._|——- S§«=——_—-|——-_ ——-|-——- — 
Closing .|——— —_—_ 
May— 
.-|10.07-10.18| 9.92-10.03| 9.88-10.04/ 9.82- 9.95) 9.64- 9.81) 9.48- 9.91 
Closing .|10.08-10.10) 9.94- 9.95) 9.96 ——| 9.82 ———-| 9.75- 9.78) 9.50- 9.51 
June— 
Range..|——- ——/|——- ——_/10.10 = 
, ees. 10.21 ——/|10.07 ——/10.08 ——-| 9.94 ——/ 9.86 ——/ 9.61 ——. 
— 
Range - -_}10.32-10.44/10.19-10.28/ 10.12-10.28/10.07-10.19| 9.87-10.05| 9.71-10.13 
jeme- 10.35-10.36|10.20-10.21/ 10.19-10.20) 10.07-10.10| 9.97- 9.98) 9.73- 9.75 
ug.— 
Range. .|——— —|—- — 
Closing .|/10.48 ——/10.33 ——/10.33 ——/10.20 ——/10.11 ——/ 9.85 —— 
Sept.— 
Closing .|10.61 ——/10.47 ——|10.46 ——(10.33 ——|10.25 ——/ 9.96 —— 
Range _/|10.69-10.82/10.54-10.64/ 10.48-10.64/ 10.42-10.52/10.21-10.43/10.05-10.50 
—- 10.70 ——|10.56-10.57/10.55-10.56) 10.42-10.44|10.24 ———/10.05-10.06 
(00.— 
Closing -|10.81 ——|10.67 ——|10.66 ——|10.64 ——/10.45 ——/|10.16 —— 
Range __|10.93-11.03)10.78-10.87/ 10.71-10.86) 10.67-10.76| 10.46-10.65/10.27-10.71 
i Closing .|10.93-10.94/10.78-10.80) 10.77-10.79) 10.67-10.68/ 10.57-10.58/10.27-10.30 
‘an.— 
Range-.|11.04-11.15/10.88-10.99) 10.82-10.97/ 10.77-10.88)10.57-10.75|10.40-10.83 
s pe: 11.05-11.07|10.88-10.90/10.88 ———/10.78-10.79|10.69 ———/10.40-10.41 
Rang ee a 
aoe 11.15 ——/10.98 ——/10.99 ——/10.88 ——-|10.79 ——/10.51 —— 
ar.— 
Range --_}11.26-11.34/11.08-11.20) 11.05-11.21/10.99-11.08/19.77-10.95/10.62-11.03 
Closing .|11.26-11.27|11.08-11.10{11.10-11.12'10.99 ——-|10.89 ——-/10.63-10.64 





NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
May 1 for each of the past 32 years have been as follows: 


1901 ..-.. 9.50c. | 1923 ..--- -50c.|1915 -.-.- 10.40c. | 1907 _.--- 11.55c. 
1930 .--.- 16.70c. | 1922 ..--- 18.95c.| 1914 -----13.00c.| 1906 -___- 11.75c. 
| ee 19.55¢.}1921 ----- 12.40e./1913 ----- 11.95c.| 1905 .---- 7.90c. 
1995 .--.- 22.30c. | 1920 ----- 41.25c.} 1912 .---- 11.40¢.| 1904 _----13.85¢e. 
eR 15.30c.}1919 ----- 29.40c.)1911 -.._- 15.45e.| 1903 ----- 10.75¢e. 
—_ 18.95c.| 1918 ----- 28.70c.}1910 -.--- 15.25c.| 1902 ----- 9.75c. 
1925 ....- 24.40c.|1917 ----- 20.70c.}1909 ..-.- 10.85c.| 1901 .---- 8.31c. 
1924 -.-.- 30.30c. | 1916 ----- 12.30e.| 1908 -.--- 10.20c.| 1900 ----- 9.81c, 
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MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES. 
Contr’t. 





Spot Market 
Closed. Spot. Total. 


420 


124 





yuiet, 5 . dec. ._. 
~~ 1 pts. dec. .- 

e ; unchanged -- 
luiet, 15 pts. dec... 
luiet, 5 pts. dec. __- 
uiet, 2 


“124 





pts. dec.__ enses note were 





1 
465 3001501 


Range of future prices at New York for week ending 
May 1 1931 and since trading began on each option: 

















1,044 
36,561 








Optton for— 


Apr. 1931_. 
1931__ 
1931__ 
1931__ 

. 1931_- 
.1931_- 
Oct. 1931__|10. : ‘ 
. 1931__ 

. 1931_- 1/11.03 Apr. 25'10.27 May 

. 1932__ 1\11.15 Apr. 25/10.40 May 


- 1932.. 
1'11.34 Apr. 25110.62 May 


Range Since Beginning of Option. 


10.05 Apr. 23 1931,13.34 June 18 1930 
9.48 May 1 1931/15.00 June 2 1930 
10.10 Apr. 28 1931/10.76 Jan. 
9.71 May 1 1931)13.82 Aug. 
10.44 Dec. 13 1930,12.15 Oct. 
10.19 Dec. 16 1930)12.57 Oct. 

1 1931)12.31 Nov. 


1 1931/12.32 Feb. 
1 1931/12.42 Feb. 


1 1931)11.59 Apr. 





May 1'10.18 Apr. 
Apr. 28.10.10 Apr. 
1\|10.44 Apr. 





25 1931 
25 1931 


. 1932_. 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is asfollows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


‘ May 1— 1930. 
tock at Liverpool 

Stock at London 

Stock at Manchester 


Total Great Britain 


Stock at Hamburg 
Stock at Bremen 
Stock at Havre 


1929. 1928. 











Total European stocks 
India cotton afloat for Europe---. 
American cotton afloat for Europe 161 ‘000 
E t, Brazil,&c. pitenateeSerepe 68,000 
8 in Alexandria. Egypt 667.000 
Stock = roe indie. awnrses prego 
Stock in 
sock in u 5. 
U.S. exports to-day ae to ti} 


Total visible supply 8,883,285 6,659,166 6,052,806 5,938,516 
Of the above, totals of American and other descriptions are as follows: 





591,000 
69,900 


357.000 
1,454,292 
691,224 





Total American 
East Indian, Brazil, &c.— 


Indian afloat for Europe 
E t, Brazil, &c., afloat 
8 in Alexan 

Stock in Bombay, 


Total East India, &c 
Total American 


Total visible supply 


Middling uplands, Liv 

Middling uplands, New York_--- 
Egypt, good Sakel, Liverpool_-_-_- 22.55d. 
Peurvian, rou 13.75d. 
Broach, fine, ne ool : " , : : 5 9.95d. 
Tinnevelly, good, - 5 7.60d. d % 10.90d. 


* Estimated. 

Continental imports for past week have been 64,000 bales. 

The above figures for 1931 show a decrease from last 
week of 140,800 bales, a loss of 2,224,119 bales from 1930, 


a decrease of 2,830,479 bales from 1929, and a Joss of 
2,944,769 bales from 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 


518,000 3 
000 1.331;000 1,329,000 
2,684,000 2,373,000 
3.975.166 3,679,806 


6,659,166 6,052,806 
10.02d. 
9.75c. 





1,915,000 
4,023,516 
5,938,516 


11.60d. 
21.35c. 





the week and the stocks to-night, and the same items for the | 


corresponding period of the previous year, is set out in| 


detail below: 


Movement to May 1 1931. 
Receipts. Bhi Stocks 
May 
Week. | Season. | Week. 


i 
99,244 
28 610 
69 


Movement to May 2 1930. 
Receipts. Ship- | Stocks 
+ menis, 
Week. ! Season. 











Week. 











ofohSss-HSaweSws—n 
SESSESEESeSsesEseks 


10,607 
8,425 
5,982 

43,874 


~ 
SQA 
= 00 

— 
Ss 


N. Cc. ,Gr’ nsb ro 
Oklahoma— 

15 towns*___ 
8. C.,Greenville 


1,075 


901 
255 2,740 
:729, 18,374 
63 
40 
165| 
377 
73 
109 


eal 132 
82) 95 
Total, 56 towns 19,687 4,661,598 57,567 mead 37,583 5,966,848| 76,424 940,995 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 534 bales and are to-night 
195,599 bales more than at the same time last year. The 
receipts at all towns have been 17,896 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

—-1929-30——— 

Since 

Week. Aug. 1. 

7,529 283,493 
120 64, 024 


rah 


1,098,409 
59,380 
15,325 

379,601 
454,306 


644,103 





885, 
7,082) 51,842 
31,330 287, 4 


7 
231 
13 




















314 
3,025 
10,132 
21,157 
9,037 
431 
9,050 
18,518 
2,639 


Via Virginia points 
Via other routes, &c 








Total gross overland 
Deduct Shipments 
Overland to N. Mis Boston, &e_.-. 
Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland* ; 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 

this year has been 14,992 bales, against 2,639 bales for 

the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 3,876 bales. 


In ao, anh ar 


904 








11,765 289,485 


647 ,979 








1930-31———- 
nce 


Week. Aug. 1. 


Receipts at aes a May 1 a. 729 8, a4) ,009 
Net overland to May 1 4,992 979 
South’n qomoumptien to May i777100" 000 3, 280 000 


Total marketed 152,721 12,168,988 
Interior stocks in e *534 613,501 
Excess of Southern ba mill takings 

over consumption to April 1 


Came into sight cane week. __.152,187 
Total in sight May 1 


North. spinn’s’ takings to May1-_. 13,489 
* Decrease. 


Movement into sight in previous years: 
Week— 

1929—May 5 

1928—May 6 

1927—May 7 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


1929-30——— 
Since 


Week. Aug. 1. 


59. 024 7,777,807 
2.639 °644,103 
105,000 4,105,000 


157,663 12,526,910 
*39 284 731,085 








13,100,173 
908,504 











Closing Quotations for Middling Cotton on— 
Saturday. .) Tuesday .| Wed'day.\Thursd'y. 


19-99 9.85 8-78 
Boe 





Week Ended 
May 1. 


i 





| 


Galveston 
New Orleans -.- 


oc 
d< 
on 
wx 
Ee 





Fort Worth . 


Memphis 


_ 

POWSSOOS: 
OOD—Onr] 
SEBakoo 
Oo Crore or 


| Little Rock ...s 








WOws 
SSSSRSRSNAt 














COMmonooso: 
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AAS SSASSwowon 
aDomowmowwowowo 
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3378 FINANCIAL 
NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
April 25. | April 27. | April 28. | April 29. | April 30. May 1. 
ee ens ‘ eel CFF OTE me 
May. caste 10.10 ——|10.02 ——|10.04 ——| 9.91- 9.92|—- ——/| 9.50 —— 
une..... ——— enema 
July. .-..- 10.33-10.34|10.23-10.24| 10.23-10.25|10.13-10.14| 9.99-10.01| 9.70- 9.71 
Qetober - 10.69 ——|10.58-10.59|10.59 ——|10.48 ——|10.34 ——|10.03-10.04 
ovember |—— — 
December |10.91-10.92|10.81 ——|10.81-10.82,10.67 ——]|10.56-10.57|10.28-10.30 
January -.|11.04-11.05}10.98 —— 10.93-10.94|10.78 Bid.|10.67 Bid.|10.40 —— 
March....|———- ——|——-_ ——111.14 Bid.|10.99 Bid.|10.87 Bid.|10.60 Bid. 
April. .... — — 
Spot Quiet Quiet Steady. | Steady Quiet Quiet 
Options...| Steady Easier. | Steady. | Easier. |Barelystdy| Weak. 























WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather generally 
po ager the cotton belt has been mostly cool and wet, 
retarding the growth of ey. | planted cotton and delaying 
seeding and germination. here are, however, some sec- 
tions in the eastern portion of the belt that had more favor- 
able conditions. 

Tezas.—There has been some frost damage from the 
eentral portion of this State northward. The crop is back- 
ward and the conditions of the crop is only fair. 

Mobile, Ala.—The past week has been favorable for 

lanting, but growth has been delayed by cool nights. 
hopping has been held back account of plants being small. 

Memp is, Tenn.—Early planted cotton is coming up to 
good stands. 





Rain. Rainfall. Ther ele 
Galveston, Tex............- ys 1.92in. high78 low63 mean71 
Abilene, Tex..--------==22- 3days 1.38in. high 86 low mean 65 
Brenham, Tex.-.........--- 5days 1.86in. high 82 low42 mean 62 
Brownsville, Tex_---------- 4days 0.15in. high 80 low 64 mean 72 
Christi, Tex........- 4days 0.2lin. high78 low62 mean 70 
\ (ea tiaras 2days 0.84in. high 84 low 52 mean 68 
Henrietta, Tex........-..-.- 1 day 9.54 in. high 72 low mean 58 
Kerrville, Tex. .--.--------- 6days 3.04in. high 84 low 44 mean 64 
Lampasas, Tex...........-- 3days 1.62in. high 84 low 50 mean 67 
ponsvien: Ri ccnpuiiumiane lday 1.30in. high 80 low42 mean 61 
Nacoeioones, f __ a eGR $ aave 2'60 > high a8 iow 32 mean 68 
NE es to ted wes oi én ys 2. i 

Palestine, Tex............- 6 pn 1.8lin. high 80 iw mean 67 

PE, Bilt dkincckaweccenn 3days 0.56in. high78 low48 mean 
San Antonio, Tex.........-- 6days 0.79in. high 86 low 54 mean 70 

Taylor, Tex._..-.--.....-.-- 5days 2.40in. high 84 low 50 mean 6 

therford, Tex.........- 4days 0.92in. high 84 low44 mean 
Pktbbivcdiimscen 38days 0.25in. high79 low42 mean 61 

Altus, Okla_..-------2-227- 2days 1.40in. high70 low41 mean 
EN ie ewe cewerd 38days 1.02in. high73 low40 mean 57 
Oklahoma Oity, Okla... - 3days 1.27in. high 71 low 43 mean 57 
oF EE 4days 2.26in. high 82 low39 mean 61 
DM <epchnmiios— pa 2days 1.79in. high77 low45 mean 61 
Little Rock, Ark..........- 4days 4.6lin. high77 low 47 mean 62 
Pine Bluff, Ark..........-- 4days 1.27in. high77 low 44 mean 61 
i hcahdnthaiiiahén vod ini lday 0.90in. high 82 low 49 mean 66 

pO fe ae lday 1.86in. high 80 low 46 mean 
New Orleans, La___._-____- See SH ceccan dee ee mean 68 
Shrev: Sdn sank eb. habe ab oi 4days 3.5lin. high 79 low 50 mean 65 
Columbus, Miss_.........-- lday 0.16in. high low 40 mean 57 
Greenw: SEE me 2days 0.89in. high low 41 mean 62 
icksburg, Miss....-.._-._- 3 days 0.20in. high79 low 45 mean 62 
MEM kcddnannédwdéac lday 0.16in. high 82 low 52 mean 66 
Decatur, Ala.__....-.....-- 2days 0.25in. high78 low 41 mean 60 
on » AID. cece new ee lday 0.02in. high 82 low 48 mean 65 

Be Ns ca onecdencecan og | high low 47 mean 
Gainesville, Fla__........-- 1 day .02in. high 87 low 52 mean 70 
Madison, Fla....-.....---- ary high 88 low 50 mean 69 
A ae 1 day 03 in. high 86 low 52 mean 69 
SE TR vice uwankciecem 2days 0.24in. high 82 low 41 mean 62 
A Ps os wha caciwae 2days 0O.6lin. high 82 low 46 mean 64 
Columbus, Ga. -.-.......--.- lday 0.08in. high 85 low46 mean 66 
Charleston, 8. O........... lday 0O.0lin. high 84 Ww mean 70 
wood, 8. O_._...._...-. 2days 0.08in. high low 40 mean 62 

Columbia, 8. O.......____- 2days 0.18in. high low 46 mean 
mway, 3 Sea apg lday 0.08in. high 84 low41 mean 63 
Charlotte, N. C_._.--..--.- 3days O.llin. high 78 low 42 mean 60 
ew 5 MS: SPR Ra A 2days 0.17in. high 82 low 44 mean 63 
Wenn, 1, @.......0....-- 2days 0.43in. high 77 low 36 mean 57 
emphis, Ws ie Caiecewos 4days 0.83in. high 78 low 44 mean 61 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 


The above statement shows: (1) That the total receipte 
from the plantations since Aug. 1 1930 are 8.844,673 bales, 
in 1929-30 were8,484,593 bales, and in 1928-29 were 8,970,880» 
bales. (2) That although the receipts at the outports the 
past week were 37,729 bales, the actual movement from 
gg was 37,195 bales, stock at interior towns 

aving decreased 534 bales during the week. Last > 
receipts from the plantations for the week were 10,740 
bales and for 1929 they were 765 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts: 
gone out of sight for the like period: 


























Cotton Takings 1930-31. 1929-1930. 
Week and S 
Week. Season. Week. Season. 
Visible supply April 24..._.--- fF eer 8 of | en 
Visible sunpiy Aug. 1.....222.|-.<--. 5,302,014)... 3.735.087 
American in tto May 1-_---| 152,187/13,100,173) 118,379/13,925,252 
Bombay receipts to April 30- - - 46,000} 2,779,000} 83,000) 3, ’ 
dia shipments to Apr 16,000} 499,000 10,000 ,000 
Alexandria receipts to Apr. 29-- 9,000} 1,305,900] 33,000) 1,582,200: 
Other supply to April 29%). ae 10,000 537 ,000 8,000 634,000: 
lems ie niente «nauk ce 9,257 ,272|23 ,523 ,087/|7 ,070,288|23 546 409° 
Visible supply May 1... _---- 8,883 ,285| 8,883 ,285|6,659,166| 6,659,166- 
Total takings to May 1_a__-_-_-- 373 ,987|14,639,802| 411,122/16,887, . 
which De: wsicariiaiel 273 ,987|10,204,902| 229,122/11,714, 
Of which other_.......-.... 100,000! 4,434,900! 182,000! 5,173,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total gossumpHon by. 
Southern mills, 3,280,000 bales in 1930-31, and 4,105,000 bales in 1 
not being available—and the te amounts taken by 
Northern and foreign spinners, 11,359,802 es in 1930-31, and 12,782,- 
se poise be 1-20. of which 6,924,902 bales and 7,609,043 bales American . 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 












































1930-31. 1929-30. 1928-29. 
April 30 
Receipts at— Since Since Since 
Week. Aug. 1. | Weak. | Aug. 1. | Weer. | Aug. 1. 
OS EA EMRINE Es 46 ,000|2,779,000! 83,000!3,027,000! 82,000!2,766,000- 
For the Week | Since Augusi 1. 
Exports 
from— | Great | Contt- Great | Conti- | Japan & | 
Britain.| nent. Total Britain. | nent. China. | Total. 
Bombay— 
1930-31__| 2,000 16, 108, 572,00011,464,0002,144,000> 
1929-30--|  |_..| 17; 67; 657.0001 275,000 1,999,000 
1928-29--| 2,000, 10; 50, 625,00011.311.,000.1.986,000- 
Other India— 
1930-31__| 1,000] 15, 120, 379,000, ....-- 499,000- 
1929-30.-| 4,000, 6, 131,000, 511,000, -.---- 642,000 
1928~-29_-| 6, 4, 94: 436,000, _...-- 530,000- 
Total all— | 
1930-31._| 3,000, 31, ,000 228, 951,00011,464,000 2,643 ,000- 
1929-30_-| 4,000, 23, 000, 198,0001,168,0001,275,000 2,641 ,000- 
1928-29_-| 8,000 14, 144,000 1,061,000 1,311,000 2,516,000- 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
37,000 bales. Exports from all India ports record a decrease 
of 47,000 bales during the week, and since Aug. 1 show an. 
increase of 2,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at. 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 














































































May P 1931. May P 4980. 
ea. eet. 928- 
New Orleans---.--.. Above zero of gauge_ 5.6 4.7 sar itt oupt, 1930-31. 1920-80. 3 20. 
pS Re Above zero of gauge_ 16.4 14.7 P ‘1 
Nashville........... Above zero of gauge- 19.4 8.6 Receipts (cantars— 
Fie enort- --------- Above zero of gauge. 9.7 6.1 This week.....-....--- 45,000 165,000 120,000 
Urg---------.. Above zero of gauge- 23.9 20.6 Since Aug. 1----------- 6,375,000 7,897,360 7,811,330 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from Exports (bales)— Ft § dan Wisk. Pina Woek. ak. 
the p orsgy mee The figures do not include overland re- ae : eo ae ae er 
ceipts nor Southern consumption; they are simply a state- SD NENTS oo «= = ooo nom ees xX ee x - 5001146 27>- 
ToM ter, &c_____- -_--| 99,061|| -__.|128,778]| 6,000/146,272 
ment of the weekly movement from the plantations of that ‘To Continent and India_ -|15,000|452.136|| 9,000|388.746|| 75000|401.828. 
part of the crop which finally reaches the market through | T° America_...--.-..--- 1,000} 16,135) ----|101,491)/ 3,000)160,732 
the outports. Total exports__....--.- 16,0001676.972!! 9,0001743,7381116,0001857,445- 
Note.—A tar is 99 lbs. Egyptian bales weigh about 750 lbs. 
oo. etpts at Ports Stocks at Intertor Towns. |Recetpts from Plantattons This statement shows that the receipts for the week ended Apr. 29 were- 
1931. | 1930. | 1929. | 1931. | 1930. |} 1929. | 1931. ; 1930. | 1929. 45,000 cantars and the foreign shipments 16,000 bales. 
‘COTTON FREIGHTS.—Current rates for cotton from. 
456,83: 1.161.140 81.110 84.011 108,858 New York, as furnished by Lambert & Burrowes, Inc., are: 
1,072, '269| 58,314109.710 | as follows, quotations being in cents per pound: 
111,825/1,355,621 34,791| 70,313 pe 9 cae. aa ous, 
23,972) 40,069 | Liverpoo! .45¢. .60c. |Stockholm .60c. .75c. |Shanghai .45¢e. .60c. 
46,440 50,481 | nranchester.45c. .60c. |Triesve .50c. .65c. |Bombay .40c. .85c. 
37,255, 61.798 | antwerp .45c. .60c. |Fiume .50c. .65c. |Bremen .45¢. .60c. 
Havre lc. .46c. | Lisbon 450. .60c. |Hamburg .45c. .60c. 
18,248, 29,749 | Rotterdam .45c. .60c. |Oporto .60c. .75c. |Piraeus .75¢. .90c. 
17,510 71,677 | Genoa .50c. .65¢. |Barcelona .40c. .55c. |Salonica .75¢. .90c. 
781 ,667/1,202,943 20,692| 64.230 | Oslo ‘50e. .@5¢c. | Japan 40c. .55¢. |Venico  :50e. 650. 
Nil, 18,274 MANCHESTER MARKET.—Our report, received by- 
«450 16.518 | cable to-night from Manchester, states that the market in. 
6.398 25.358 | both yarns and in cloths r gs Demand for ee » 
poor. We give prices to-day ow and leave those ofi 
SATAE. 108.00 060.0088 37,195! 10,740 __765 | previous weeks of this and last year for comparison: 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 74,628 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Bremen—April 23—Rio Braco, 1,683---April 
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Bales. 


To Copenhagen—April 29—Travemunde, 42 

To Venice—April 23—Maria, 735 

To Trieste—April 23—Maria, 100 

To Liverpool—April 25—West Harshaw, 609 

To Manchester—April 25—West Harshaw, 1,054 

To Hayre—April 25—Middieham Castle, 100_..April 28— 


To Ghent—April 25—Middleham Castle, 350 
To Genoa—April 25—Marina Odero, 1,157 
To Naples—April 25—Marina Odero, 277 


To Rotterdam—April 24—Gaasterdijk, 87-...April 29— 
Travemunde, 569 
To Dunkirk—April 28—Youngstown, 13 
To Antwerp—April 28—Youngstown, 48 
NEW ORLEANS—To Barcelona—April 23—Jomar, 500 
To Li ool—April 22—Traveller, 1,276 
To Manchester—April 22—Traveller, 185 
To Vera Cruz—aApril 24—Baja California, 2,000 
To ae ril 25—Levernbank, 1 ,850___ April 27—Fern- 


bank, 1,1 
To China—April 25—Levernbank, 700 
To Rotterdam—April 
‘To Hamburg—April 24—Grete 320 
To Bremen—April 24—Grete, 
To Antwerp—April 24—Grete, EAE RE PES Pa pec once dell 
To Lapaz—aApril 25—Irionia, i00 
MOBILE—To Bremen—A ril 2i—Hastings, 535- 
To Japan—April 22—Ethan Allen, 519 
To China—April 22—Ethan Alien, 500 
To Havre—Aprii 24—San Antonio, 200 
CORPUS CH RISTI— fo Barcelona— April 24—Mar Carine, - Ans - 
To Japan—Aprii 30—Fernbank, 300- 
To Gothenburg—April 25—Travemunde, 29 
ne hina—A pril 30—Fernbank, 1,167 - - 
xyenoa—April 27—Marina Odero, 1,750- a 
HOU STON To Liver 1—Apri 123—West Harshaw, 843 
To Havre—April ¢ 7 ounguorn, 1,882; San Antonio,,2,279__ 
To Manchester—April 23— West Harshaw, 
To Dunkirk—A ri! 30— Youngstown, 104_ 
335-_-~ -April 30—San Antonio, 779- 
To ¢ yenoa— April 23—Marina Odero, 1 317 
To Antwerp— April 30—San Antonio, 5: Youngstown, 31 
To Naples—aApril 23— Marina Odero, 123 
‘To Ghent—Apri! 30—San Antonio, 146: Youngstown, "132. 
To Rotterdam—April 25—-Gaasterdijk, 388 _- 
To Bremen—April 30—Narbo, 1,820: April 29—Trifels, 1, 997 - 
To Gothenburg—April 29—Tampa, 1,611- 
‘To Canada—April 27—Delight, 75_--_-.------ 
To Narrkoping—aApril 29—Tampa, 500__- 
To Malm»>—April 29—-Tampa, 4 ss Sn 
‘To Barcelona—April 25: Jomar, 1 ee 
Caribe, 2,330- -- - 
372. 
3,000 
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To ¢ ‘openhagen—April 29— Tampa, 
To Vejie—April 29—-Tampa, 253- 
"To Inaia-—April 28—City of B Bedford. 
‘To Abo—-April 29—-Ta 3 : 
To Bergen—April 29— ‘ampa , “61. " 
To Warberg—April 29— Tampa. 200- - ee 
NORS OWE to Bremen—April 27—Hannover, 1,232- 
anchester—April D Bellflower, 115 
SAV ANNAH—To Du k—April 27-—Braheholm, 
To Liverpool—aApril 38 —Dolillian, 864 
To Manchester—April 28— ae 511- . 
To Havre—April 2 Forthbridge, ‘ “ 
To Bremen—-April 29—Forthbridae, 1,620: Fluorspar, & 175. 
Tot Rotterdam—April 29—Forthbridge, 50; Fluorspar, 50. 
To cameras 29—Forthbridge, 399: PRereper 283 
To Ghent—April 29——Fluorspar, 471- 
BEAU MONT—To To Bremen "At 29—Grete, 196- 
CHAR sabe er Boies pril 23—Fluorspar, 2 ,518__ April 
To jE as pat 23 
ze Hamburg—. bare—-pel 35— 
NOELES To Br 
LOS TNOELES To reme A oril 2! 
To Ja Apri oT ee City, f 
; Silveryew, 2,750___April 27—-Asama Maru 
To China— April "25'Atlantic. City, 1,400; dates. 
. a Maru, 75 


1 27—Asama Maru, 100; President Filmore, 235 
1 28—-Youngstown, 485 


4,518 
65 


pril 28—Trifels, 1,3: 
LAKE GHABLES To Dunkirk—April 28—-San Antonio, 50 
To Bremen—April 27—Grete, 7; Aida, 275.---------------- 


LIVERPOOL.—By cable from Liverpool 1 we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Apr. 10. Apr. 17. Apr. 24. May 1. 

18,000 32,000 29,000 2 
16,000 
1,000 
of! 000 





The tone of the Liverpool market for spots and futures 


each day of the esr week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 
Market, 


Saturday. | Monday. 


A fair 
business 


Tuesday. | Wednesday. 
A fair 
business 
doing. 

§.53d. 


5,000 


Thursday. 
A fair 
business 
doing. 

§.41d. 


5,000 


Friday. 





12:15 
P.M. 


Mid.Up!'ds 


Quiet. Quiet. 


5.62d. 
4,000 


5.54d. 
5,000 
-{| Steady, | Quiet but 
2 to 4 pts.|st’dy, 6 to7 
decline. pts. dec. 


(et un-| Quiet bi 


5.46d. 
4,000 


Quiet but | Quiet but Steady, 
.\st’dy, 2 to 4'sc'dy, 1 to 2}3 to 7 pts. 
pts. dec. | pts. dec. | advance. 











Barely st’y 
2 to 4 pts. 
advance. 


ch’gd to 2'st’dy, 7to9 
|2 pts. dec.| pts. dec. 





Quiet but Quiet, 
st’dy, 6to7,8 to 9 pts. 
pts. dec. decline. 











Prices of futures at Liverpool for each day are given below: 


Sat. Mon. | Tues. Wed. | thurs. | Fri, 


112.15 5|12.30,12.15 4.00 12.15 4.00 12. ~ Pam 12.15 4.00 13.15 4.00 
tice Pp. M./D. M.D. M.D. M.p. M.p. Mm m.|p. m.'D. m.'D. m.p. m. 


a. | 





April 25 
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BREADSTUFFS 


Friday Night, May 1 1981. 

Flour was in moderate demand, with flour firm and 
feeds weak. On the 28th ultimo feed declined 50c. Flour 
was firm. On April 30 feed declined 50c. to $1 further. 

Wheat has acted very well under the stimulus of a 
better demand for export and covering of shorts, with the 
technical position better, so that much of the time wheat 
has paid comparatively little attention to a declining stock 
market, something which has plainly affected other com- 
modities. The ending is actually at a moderate advance. 
On April 25 prices ended unchanged to 1%4c. lower, partiy 
in sympathy with breaks in corn and oats. Private cables 
reported that the German Cabinet has decided to defer 
its decision on the duty question until later. Buenos Aires 
closed % to %c. lower, with the exchange weak and off 
to 32c. Very favorable weather prevailed over the South- 
west, with further rain and snow. The Northwest, on the 
other hand, was dry and cold on both sides of the line, and 
the forecast was bad. 

On the 27th ultimo prices ended 4 to 1%c. higher, with 
Winnipeg ™% to 1%e. higher. due to a Supreme Court de- 
cision in Saskatchewan stated that the Grain Marketing Act 
regarding the 100% pool was unconstitutional. ‘The visible 
supply decreased for the week 1,483,000 bushels, with the 
total in sight 196,248,000 bushels against 136,190,000 a year 
ago. World’s shipments for the week were 14,872,000 bush- 
els. North America shipped 4,494,000 bushels. From July 1 
1930 world’s shipments were 627,619,000 bushels, or about 
120,000,000 more than for the same period the year 
previous. 

On April 27 it was said prices in Germany had declined 
7c. a bushel during the day, which was taken by some 
traders as indicating that the import duty would be lowered. 
On the 28th ultimo prices declined 4% to %c., with stocks 
lower, favorable crop news from the Southwest, and Euro- 
pean crop advices promising. But later covering left prices 
at the close % to 4c. net higher. Liverpool closed 1 to 
1%4d. higher. Export business was said to have been fair 
both for Manitobas and Canadian durums. France allows 
millers to use 25% of foreign wheat. Germany was ex- 
pected to reduce the duty sharply from the present rate of 
$1.62 a bushel. Continental arrivals for the week were 
5,208,000 bushels, and since Aug. 1 1980 are 246,000,000 
bushels against 246,000,000 bushels last year. Buenos Aires 
late in the day was % to 4c. higher. No rain occurred in 
the American or Canadian Northwest. Bradstreet’s world’s 
visible supply in a week decreased 8,269,000 bushels. 

Berlin cabled the New York “Times” on April 28 that a 
“reduction of about 50c. a bushel on the duty on wheat will be decreed 
by the German Cabinet this week. Stocks of domestic wheat and rye have 
reached a low level, so the Government believes Germany can absorb 
about 20,000,000 bushels of cheap foreign wheat without endangering the 
nation’s agriculture. A rigid control] over importations under the reduced 
duty will exercise, Hamburg and Bremen being designated as the receiv- 
ing ports because none of the Southeastern European ports are not 
believed to be in a position to export wheat. The present wheat duty 
of about $1.62 a bushel enabled German agrarians to unload most of 
their huge reserves. The millers and bakers threaten to boost the retail 
price of flour and bread in view of the coming wheat shortage. While 
the demands of the Socialists and trade unions for a lowering of tariffs 
on foodstuffs are largely responsible for the Government’s action, the 
fact that the United States and Canada are prepared to unload surplus 
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stocks also has influenced the Government’s decision to lower the duty 
in connection with its price leveling program.” 

On the 29th ultimo prices ended %c. lower to %c. higher. 
Berlin closed 2%c. lower, and rumors were current that 
Germany may reduce its duty on foreign wheat some 50 to 
58c. from the present rate of $1.62 a bushel. No rains 
occurred in the Northwest and export sales rose to 1,000,000 
bushels. Some No. 2 hard winter sold for export via the 
Gulf at 76%c. The technical position seemed better. Wheat 
practically ignored the break in stocks, 

On April 30 prices ended %c. lower to 1c. higher at 
Chicago and % to %c. higher at New York. A sharp rally 
in the stock market helped. So did export sales of 1,000,000 
bushels, including a fair quantity of hard winter, via the 
Gulf, and also the fact that the weather was still dry in 
Canada. To-day prices ended unchanged to %c. higher at 
Chicago, and was in about the same position in New York, 
Winnipeg, and Minneapolis. Trading was active at irregu- 
lar prices. There was an advance early on reports that 
the German duty was to be cut 58%c. May deliveries, how- 
ever, were large in all markets, especially at Minneapolis, 
where 23,000,000 bushels were tendered. The Farm Board 
took the tenders. At Winnipeg some of the May deliveries 
were stopped by the pool. An emergency was declared at 
Chicago and track deliveries were made permissible. The 
winter wheat crop reports were good. Export sales were 
only 800,000 to 400,000 bushels. It is said that the German 
duties will not be changed, but that the German Govern- 
ment will give rebates fixing the quantities monthly to be 
admitted into Germany. All this, with another break in 
stocks and a noticeable decline in corn, had a very manifest 
effect on wheat. Liquidation was heavy. Dry weather con- 
tinued at the Northwest, but this was largely ignored. 
The Farm Board is said to have sold 13,000,000 bushels of 
hard wheat to a leading exporter in cleaning up the Board’s 
holdings at the Seaboard and the Gulf. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


Sat. Mon, Tues. Wed.Thurs. Fri. 
PE aicbie cckOinnscdmonenciaee 62% 63% 64% 64% 64% 65 
TD asi: bs ics s isle o> dh Win'edighee dens bin ae 64 65 65 6509 66% 66 
RT tibiae. xcs inched doin > et waist mak ants 65% 66% 67 67 68% 68 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
ATLL A a minicom bibemdseatate 93% 93% 93% 93% 93%---- 


DAILY CLOSING PRICES OF by gay teal Sie BY CHICAGO. 


A on. Tues. ed.Thurs. Fri, 
Me kitinctabidndsnwnenenaabus 82% 82% 82 82% 82% 82 
a Saaeteeppeeaes BA tou Sie Go Ge 
December_-..._--_-------lIl2 63% 464% 464% 64% 65% 65 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
in sinie cdi aistgddiigion mpliiewtkenh Ma, AT} as ae 62 62 
I bat oo:uistnstistn et nha cipeees wild ia iw sapere tne 61% 63% 64% 63 64 64% 


Indian corn has been pressed for sale during the week, 
with the cash demand unsatisfactory and liquidation at 
times very general, especially to-day, though farm reserves 
are said to be 150,000,000 bushels smaller than a year ago. 
December has been sold freely of late. On April 25 prices 
declined 1% to 2., under general liquidation, regardless 
of the fact that the weather was unfavorable for all coarse 
grains for the West and Central West. An official Argen- 
tine report estimated the crop at 371,000,000 bushels, which 
would allow about 321,000,000 for export. 

On the 27th ultimo prices declined 4% to 5c. under steady 
liquidation. At one time prices were off % to 1%4c. The 
United States visible supply last week increased 75,000 
bushels against a decrease last year of 1,950,000 bushels; 
totals, 18,778,000 bushels, against 21,690,000 a year ago. 
On the 28th ultimo prices closed 4c. lower to %c. higher, 
with the weather good and decrease in feeding substitutes. 
On the 29th ultimo prices closed (4c. lower to %ec. higher. 
The cash demand was poor. The weekly report was bull- 
ish, planting being delayed by cold weather. 

On April 30 prices ended 11% to 1%c. lower, after a rally 
from the low of 2 to 2%4c. May deliveries were expected 
to fall below half a million bushels, as stocks in public 
elevators are small. Shipping demand was still unsatis- 
factory. To-day prices ended % to 2%c. lower, after a firm 
opening. Outside points were bidding higher than Chicago 
fin the country. Barly firmness in wheat helped corn. De- 
liveries were said to be only 200,000 bushels at Chicago. 
Cash corn was steady. Farm reserves were estimated in 
one case at 444,000,000 bushels against 597,000,000 a year 
ago. Later on prices declined with wheat and stocks. 
Final quotations show a decline for the week of 2 to 2c. 

DAILY CLOSING PRICES oF CORN IN NEW YORK. 


on. Tues. Wed.Thurs. Fri. 
We Bt oiki on dks. 4 73% 73% 72% 74 73% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NE is re ie ken tins oo 56% 56 5534 55% 56 55 
Septem MMitiddintiwevengneos 06a 58 Bh 573% 3 i 33 By 
ES RELEASE 51% 51% 51% 51% 52 50 


Oats have declined a couple of cents under the influence 
of the depression in corn. The farm reserves, moreover, 
are said to be nearly 50,000,000 bushels larger than a year 
ago. There is a light export inquiry for oats and barley. 
On April 25 prices declined 144 to 2c. in response to lower 
prices for corn and other grain. On the 27th ultimo prices 
ended 4c. off to %c. higher, after rallying 1c. from the 
low of the day. The United States visible supply decreased 





last week 951,000 bushels, against 263,000 a year ago. The 
total is now 13,837,000 bushels against 16,461,000 a year 
ago. On the 28th ultimo prices ended %c. lower to ce. 
higher, with corn prices not encouraging. On the 29th 
ultimo prices ended ec. lower to %c. higher, with a very 
good cash demand. On April 30 prices ended 1c. lower to 
%4c, higher. Longs sold May and bought distant months. 
To-day prices closed % to 1c. lower, under the influence 
of corn. May tenders were on a moderate scale. But there 
was scattered liquidation. Farm reserves are estimated 
by Murray at 224,000,000 bushels against 177,000,000 a 
year ago. Final prices show a decline for the week of 
1% to 2c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
m on. Tues. ed. Thurs. Fri. 

No. 2 white....-.----- 38-38% 39-3944 39-394 39-39% 39-39% 384-39 

DAILY CLOSING PRICES OF Sata on Tues Geet ah 
HY HY Be BY Bt By 
DAILY CLOSING PRICES OF Ber aden. Tues. Wet, Thurs. rh 
sib academe alin wk seabed 3054 3004 39° 28% 28% % 

Rye has dropped 3 to 4c., under the weight of steady 
liquidation. Moreover, track deliveries are permitted, and 
this of itself has had a more or less depressing effect, 
especially as export business is still lacking. On April 25 
prices declined 2c., with wheat lower and liquidation a 
feature. On April 27 prices closed % to 2c. higher, after 
being % to 4c. lower on May. The United States visible 
supply decreased last week 283,000 bushels against 273,000 
last year. The total is now 11,176,000 bushels against 
13,705,000 a year ago. On the 28th ultimo prices ended %& 
to %c. lower, with wheat declining. On the 29th ultimo 
prices declined % to 1c. to new lows. Spreaders bought 
May and sold distant months. On April 30 prices ended % 
to %c. lower. New lows were made for all months except 
December. The early decline was % to le. Good buying 
caused the rally. No export business was done. To-day 
prices ended % to ic. lower, following wheat, and also 
affected by track deliveries. Final prices show a decline 
for the week of 3 to 3%c. 


DAILY CLOSING PRICES OF RYE FUTURES N CHICAGO. 
eee 
July. oe cekesdccsecceuadecvewnccoe 38% 36% 36% 35% 35% 3454 


37% 38% 38% 


Closing quotations were as follows: 


GRAIN. 
Oats, New York— 


37% 37% 36% 


Wheat, New York— 





No. 2 red, f.o.b., mew. __-_-_- 93% OE fee ee 38% @39 
Manitoba No.1,f.0.b.N.Y. 75% No. 3 white...-._.._- 37 4% @38 
ye—No. 2, f.0o.b. N. Y___---- 43 34 
Corn, New York— eS Me ee a ek ae 
No. 2 yellow, all rail. __...- 73% | Barley— 
No. 3 yellow, all rail__._... 71% No. 2c.if. N. Y., domestic. _57% 
Cc a ee 38@66 
FLOUR. 
Spring pat. high protein $4. $5.25} Rye flour patents___-_-_-_ $3 .50@$3.75 
Spring patents.___._-- 4.6U@ 4.80|Seminola, med., No. 3-_ 2%, 2% 
ears, first spring ----- 4.10@ 4. Oats goods____...-.-- 2. 2.05 
Soft winter straights... 4.05@ 4.40} Corn flour__...__.. _- 2.00@ 2.05 
Hard winter straights... 4.30@ 4.50| Barley goods— 
Hard winter patents... 4.60@ 4.95 NG: dic eetaia ibes SA aosce 
Hard winter clears_-_ ~~ 4.00@ 4.25 Fancy pearl, Nos. 1, 
Fancy Minn. patents.. 5.85@ 6.45 of Sere 6.15@ 6.50 
Gee WE + + ccdbanene 6.05@ 6.90 


For other tables usually given here, see page 3283. 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 29.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended April 29, follows: 


At the begianing of the week temperatures had fallen considerably in 
east-central sections, while a moderate depression brought general pre- 
cipitation from the Mississippi River eastward. At the same time a “‘low’”’ 
was charted over the Southwest and this storm moved slowly across the 
country from the 24th to the 27th, bringing wides rain or snow to 
| mange eageme d all sections from the central Great Pla eastward. Except 
or the passage of this ‘‘low’’, weather conditions were dominated by high 
pressure, with correspondingly low temperatures in most sections. 

Chart I shows that seeperetures for the week were considerably below 
normal in central trans-Mississippi States where the d ures ranged 
from 12 deg. to as much as 15 deg. It was also quite cool for the season in 
the Southwest and the northern Great Plains where the minus departure 
averaged around 10 deg. Rather warm weather prevailed in Pacific Coast 
States, especially in the far Northwest where plus departures of from 8 deg. 
to ll d E: Save meten: moderate excesses Occurred in southern Florida and 

east. 

Minimum temperatures were well below those of last week, although 
the line of freezing did not extend much farther southward. The minima 
ranged around 40 deg. in the South, except along the immediate Gulf coast, 
while freezing weather was not reported farther south than southern Kan- 
sas, except for local reports from the Ohio Valley and the os 
Mountain region. The lowest re for the week m a first-order 
station was 12 deg. above zero at Yellowstone Park, Wyo., on April 23. 

Chart II shows that precipitation was again moderate to heavy in the 
central of the country especially in the lower Great Plains and the 
lower Ohio and Missouri Valleys where the amounts ranged from 0.75 to 
over 1.50 inches. There were also beneficial rains in the eastern Ohio 
Valley. inieding Kenieony. where many stations reported 1.50 to 3 inches 
for the week. Ilsewhere in the Eastern States moderate to rather gen- 
erous precipitation occurred. It was again dry in the Northwest, with 
large areas having no rain during the period, but in the far Southwest 
there were some rather heavy local falis, with two stations in southern 
California reporting well over 1 inch. 

The preva ling low Lie = hay ning and moderate to heavy rains made gen- 
erally unfavorable conditions for field work throughout the central part 
of the country. Frosts were reported in many sections south to Kentucky 
and northwestern Texas, but there was no widespread harm to staple crops, 
although early gardens and some tender varieties of vegetation were nipped. 
Warm weather is now needed rather generally throughout the country 
for germination of new seedings and satisfactory growth. ‘Tie additional 
moisture was very beneficial, with increased penetration, in the Ohio and 
ed Missouri Valleys, and the condition of the topsoil is satisfactory in 

ese areas. 

In the Northwest it remained generally dry, with the cold weather re- 
tarding germination of early-seeded grains. There were some reports of 


soil blowing mm the spring wheat region, but to the westward conditions 
were more serious, with genera] blowing noted in the Pacific Northwest, 
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payee 8, by more or less damage, principally to wheat, which was blown 
out loca 
The moderate to hea rains in the far Southwest were very beneficial 
for all dry-land crops, with general og cote noted, except that somes 
grains and pastures in California had me too dry to revive. The in- 
creased monture in area was of material 

» while in weeds 

western Cotton tar owth of the 
nted, while to the eastward somewhat more favorable conditions 
In Texas t here was some frost damage ee oar tee ae 

ward, while the crop is backward, dnd tte its condition is onl. 
is under way along the lower coast, but stands are only 
cold and to the dry topsoil. In Oklahoma Re an lanting’ was mostly 
suspended, and germination is poor. > janting 
is unusually late. In the central aa is of tl the belt oo a in’ Pp mg = 
—— , and gop ee varied widely, with good advance in parts, bu 


one the Pee abit pete except aoe tal the extreme northeast, pause made rather 

satisfactory vance, although germination was slow Georgia the 

—. of as crop ‘is fairly good, and chopping has aks northward 
acon. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia a Seasonable tem tures, -_ le sunshine, and 
sneereee, bees sarap in east favorable growth; normal tem 
ine and heavy precipitation in west Y were wet soi 
ae] ae Truck, grains, and pastures do well. Corn planting 
general. Tobacco plants small, but plentiful. tton land g pre- 
oared and some planted 
Norty Carolina. —Raleigh: Mostly cool and cloudy, with light to mod- 
erate rains, favorable for tatoes, fruit, — se and pastures, but 
low temperatures, wet soil, and insufficient s ine bp hae growth and 
delayed planting of tender truck, cotton, tobacco, and corn. 
South Carolina.—Columbia: Early in’ week nights were too cool for 
but otherwise favorable, and soil moisture ample ian most 


de- 


good stands and planting continues. 
Potatoes, truck, and | inane oon Guperalte healthy. 

Georgia .—Atlanta: uent rains, which were general and rather heavy 
, benefited winter wheat and oats, assuring well-filled heads, but 
interrup ted farm work considerably. Low temperatures decidedly detri- 
mentale causing imperfect germination and slow growth of all veguiation. 
Planting ee ae to upper tier dis eg wr ny —, gone 4 
necessary, damage ess; condition fairly good in southern 
half, with om advancing &: as far north as Macon. Planting 


in extreme north; Vv 
considerable loca di » except. progress very good, 


lorida .—Jacksonville: Except showers, week dry, sunshiny, and mod- 
Fair stands 


corn 


cs ne on val be a in n 


ay petiornine tures averaged much below normal; 
"are oer, caper ing of week; fair progress thereafter. 
a eeneeas Suanets Sonica fe soe anak tan beanies tn ene een lanting 
, but germination slow key of cold. Progress 
fair to excellent. Corn, truck, vegetabl 


ostly cold, with slight frost damage to cot- 
and central. Generally moderate to heavy 
in planting and germination and 


eget of corn mostly 
— poor to rather poor. 


f fruit, gardens, and 
growth of recentl 


poor ‘and 
truck to fair 

Lou na.—New Orleans: Cold weather retarded 
sina crops, but no damage light to neaderase showers 
most ions, but more rain needed in many localities. Growth of cotton 
poor in most ‘of interior; considerable further plazting of cotton and rice 
and replanting cotton in many northern localities where stands rather poor. 
Truck and early-planted ve gen - need fair growth. Oats, potatoes, pas- 
tures, and sugar cane + a 

Tezas.—Houston: Cold Aa freeze in portions of north and light frost 
well into central; light to moderate rains, but more needed in portions of 
central and west. and condition of ures, wheat, and oats 
mostly good, but n 4 ld very unfavorable for 
corn, cotton, and spring truck and some frost from central n 
ward; these crops all backward, with condition only fair, except fair to 
good in extreme south. Chopping cotton under way in lower coast sec- 
tion and planting , except in northwest; stands only fair ac- 


count cold and Gort 
lahoma —Cahiaun ty: Cold, cloudy, wet week very samy eeeite 


for germination and growth of spring crops. Field work suspended in 
most sections account wet soil. Corn, potatoes, and gardens damaged by 
frost on morning of 22d. Progress and 6 condition of wheat and oats good 
} &., oe Corn made very little as too cold and wet; early- 
planted irregular stands, but late-plan fair to good. Cotton planting 
mostly suspended and germination poor account cold, wet soil; planting 
unusually late and slow. 

Arkansas .—Little Rock: Cotton ning oe good progress in saees 
portions and some coming up well; slight damage ~_ frost on 22d; 
rather poor or none planted elsewhere, due to cold and wet soil. Plant ting 

corn good Beit completed in some portions and coming up we 
Grates, grass, toes good to excellent. 

Tennessee. mt : Good rains in restricted areas, followed by cold 
weather and frost, bes damage slight. Much corn plan nted and progress 
of early plantin ~ gt ‘fair, except in many fields where replanting gy! 

wth retard cold. Ground conditioned for cotton, but too cold 

or much planting. Progress of winter be very good; warmth needed. 

Kent .—Louisville: Tem tures low; frequent showers and total 
preci wy heavy and ben ete especially in northeast. Mostly too 
wet lo or planting. lanting nd neg - ~~ —?: To- 

D ts delayed by cold and “3 Gee of sunshin winter 
wheat very good and tion excellent. 


THE DRY GOODS TRADE 


New York, Friday Night, May 1 1981. 

The pall of gloom which has recently been deepening and 
spreading fiom Wall Street has continued to be an influ- 
ence for ill in textile markets, though its effects are hard 
to measure. It is scarcely to be doubted that it has con- 
tributed to the renewed undermining of confidence which 
is again indicated, in spite of the fact that actual business 
has proved at least as substantial as was expected. It 
is a pretty safe guess to say that all the recent localized 
adverse developments in textiles are to some extent attrib- 
utable to shaken confidence. They include such basic 
occurrences as further sharp declines in raw silk and cot- 
ton, greater irregularity in wool, and underlying weakness 
in rayon prices, directly precipitated by intensive competi- 
tion in the latter case. At the same time the expectations 
of buyers in regard to future spring business have taken 
on considerably more conservatism, though the fact remains 
unaltered that the deflated level of values ruling on both 
fabrics and the garments made therefrom are making for 
a fuller volume of business both for wholesalers and re- 
tailers than they experienced a year ago this time, and ship- 
ments of goods ordered earlier in the year are going for- 








tendencies to step up production will result in the revival 
of the old internal obstacle to price stability, in putting a 
superabundance of goods on the market, continues to be 
widely felt, more especially in the cotton goods division, 
despite the relatively good statistical position now in evi- 
dence there. While shipments of gray goods continue to 
hold up well in the neighborhood of production, new busi- 
ness is slackening. More encouraging for the long outlook 
is the fact that more producers of silk and woolen cloths 
are beginning to observe the policy of shutting down some 
machinery rather than accept business at the concessions 
which buyers are trying, successfully in all too many cases, 
to get. In the rayon division, also, some progress is re- 
ported in reducing stocks of yarns, and some companies 
are said not to be anticipating business at all. 


DOMESTIC COTTON GOODS.—Reports from retail 
channels indicate that more instead of lesser volume of 
cotton goods products are being moved into the hands of 
the public, reassuring those who have been inclined to be 
infected with the exaggerated pessimism which seems to be 
permeating most sections of the nation’s industrial and 
financial structure. At the same time business in primary 
markets is quiet, though there is a fair total volume moving, 
a large proportion of which is merely shipments of goods 
ordered earlier in the year. Prices are irregular, the almost 
inevitable underselling which accompanies quietude in cot- 
ton goods being in evidence. In comparison with the coarse 
gray goods market, fine goods mills have proved able to 
maintain their prices rather well, and a number of manu- 
facturers of fancies such as linings, jacquards, and extra 
qualities in staples are said to be well sold ahead. In the 
fine goods division, at any rate, the hope is expressed that 
spot business will sufficiently contribute to what is already 
entered on mills’ books, to tide them over without serious 
effects till the fall season is under way. Recent develop- 
ments have seemed to confirm manufacturers of sheers in 
their belief in the growing popularity of their products. 
Lawns continue in fair call, and there are inquiries about 
the market for fairly heavy quantities. Voiles are also still 
interesting buyers, and are sold ahead well. Publicity is 
thanked for some of the more definite public calls for such 
fabrics, and it is hoped that coming seasons will witness 
further expansion of the new trend. Sales of finished goods 
have been fewer, smaller, and farther between lately. 
However, prices in that connection have held rather well, 
principally due to the healthy condition of stocks. Interest 
in gray goods is negligible at the moment, though there 
are occasional demands for small spot lots and for May- 
June shipment. Carded broadcloths are also poorly asked 
for, though prices are nominally unchanged. Sheetings 
and drills are dull, with only a very light interest mani- 
fested in goods for spot delivery. Print cloths 27-inch 
64x60’s construction are quoted at 35éc., and 28-inch 64x60’s 
at 3%c. Gray goods 39-inch 68x72’s construction are quoted 
at 6c., and 39-inch 80x80’s at 7c. 

WOOLEN GOODS.--Activity in woolens and worsteds 
has continued restricted, but women’s coatings for late 
spring and summer have been in further demand. All 
wool flannels were asked for in the men’s wear department, 
and spot spring suitings in light shades have continued 
to be of interest to buyers generally, with considerable 
replenishment still going forward in these, spread out in 
small quantities over the past several weeks, with no imme- 
diate prospect of complete cessation. Gray remains the 
outstanding color in the latter. Fall business is by no 
means entirely out of the sampling stage, and it seems to be 
the general opinion that an intermittent and uncertain 
business in fall goods must be looked forward to until late 
in June, which is considered to be the earliest date at 
which buyers will begin to take goods in good earnest. 
Buying activity during May and June, it is forecasted, will 
center in flannels and light coatings. With spring stocks 
of women’s wear coatings more or less completely liqui- 
dated, the women’s coating market will enter the fall season 
in an excellent position. It is expected that volume busi- 
ness will compensate in important measure for the fact 
that the new offerings will aggregate declines of something 
like 10% in profits, compared with last year. An increasing 
trend toward fancies in such duplicate orders for fall suit- 
ings as already have come to hand is leading producers 
to believe that staples will not continue to monopolize the 
picture in the coming season, as they have in recent ones. 


FOREIGN DRY GOODS.—Conditions in local linen mar- 
kets closely reflect the position in foreign primary markets, 
where it is reported that while prices are still unsatis- 
factory, the actual movement of goods is encouraging. Fair 
quantities of cambrics and sheers are reported to have been 
booked for export from Belfast, and further substantial 
inquiries are in the market. Dress goods are in increasing 
demand, and household lines are quiet, with such business 
as is being received centering in the cheaper lines. These 
conditions correspond to what local importers are working 
under. Burlaps are quiet and firmer on the possibility 


that there may be a further substantial cut in production 
in Calcutta. Light weights are quoted at 4.35c., and heavies 





ward from mills in a steady stream. Fear that recent 





at 5.80c. 
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State and City Department 


NEWS ITEMS 


Fulton County (P. O. Atlanta), Ga.—Voters Approve 
County Merger.—At a special election held on April the 
voters of Fulton County approved the taking over of Camp- 
bell County by a count reported to have been 2,767 ‘“‘for’’ 
and 1,853 “against.’”’ Barring legal complications the 
9,903 citizens and 211 square miles of territory will become 
a art of Fulton County on Jan. 1 1932. The Atlanta 


nstitution” of April 23 commented on the election as 
follows: 


Success of the merger proposal was hailed as the forerunner of similar 
consolidations of Georgia counties in a general move to reduce government 
administration costs. C. H. Gullatt, representative from Campbell 
County, Wednesday night predicted that a number of county merger pro- 
posals will be launched in the June session of the lature. 

A test case to establish the constitutionality of the Fulton-Campbell 
Merger Act probably will be filed immediately in order that the State 

Oourt may + mer on the question before the consolidation takes 
, Mr. Gullatt said. Campbell recently voted four to one for the merger. 

Members of the Fulton County Commission Wednesday ht extended a 
warm welcome to Campbell County as a new member of the ton family 
and promised that the addition to Iton will be given efficient service and 

vements. 


its share of county im 
x of the Fulton Commission, who had op- 





Chairman Walter C. Hen 
posed the merger, declared that now that the merger has been voted over- 
wh by both counties, the Fulton Commission will try to remove 
bs yd impediment to the consolidation and will seek consummation 
of the movement. ._There may be test cases made, but the Commission 
= — them unless enjoined from putting the merger into effect, 

6 said. 


Henderson County (P. O. Athens), Tex.—Early Pay- 
ment of Temporarily Defaulted Obligations Assured.—In 
response to our query concerning the failure of the county to 
meet ite maturing obligations promptly, we are advised as 
follows by A. B. Coker, County Judge, under date of April 25: 
orgy Se and Financial Chronicle, New York, N.Y., 

ear " 

Referring to your recent inquiry, r t that due to the failure of our 
county depository bank, there has been delay in providing funds for payment 
of our maturing obligations. We sincerely regret this delay, but assure 
you it is not chargeable to any neglect on the part of our county officials, 
as ample provision was duly made for payment of all maturing obligations, 


taxes been levied and collected in due time, and the proceeds having 
been placed in the despoitory bank. 


It is our earnest desire to maintain our credit among investors, and we 
want to assure you that all of our obligations will be paid. We have made 
arrangements with the Brown-Crummer Co. of Dallas, Tex., to assist us in 
handling these matured obligations, pending oe of the depository 
bank. hile they have distributed only a relatively small part of our out- 
standing bonds, they have agreed to assist us in providing for the matured 
and maturing obligations of the current year, and we suggest therefore, 
that you communicate with them. 


Your patience and consideration is fully appreciated, and will be rewarded 
by our best efforts to take care of all obligations as quickly as possible under 


the existing circumstances. 
Very wy, Bat 
A. B. CO R, County Judge, 


Henderson County, Tezas. 
lowa.—Legislative Session Ends.—Primary Road Enatling 
Bill Dies.—At 11:51 p.m. on April 21 the 44th State Legis- 
lature adjourned sine die. The session was adjourned with- 
out enacting legislation authorizing the issuance of $100,- 
000,000 highway bonds, which will come up June 16 for 
public approval. On April 18 the enabling bill on the bonds 
was vetoed by Governor Turner (V. 132, p. 3200) and a 
new measure was immediately drawn up, but which failed 
of passing before adjournment. Should the voters pass 
the proposal and the Supreme Court rule favorably in the 
test case now pending, the issuance of bonds would have to 
wait until an enabling Act is passed by the Legislature. 


New Jersey.—Governor Larson Signs Old-Age Pension Bill. 
—On April 24 Governor Larson signed the old age pension 
bill, passed by the Assembly on April 14—V. 132, p. 3006— 
providing for an allowance of $1 a day for persons over 70 
years of age, resident in the State for 15 years and who own 

ess than $3,000 in real estate or cash. The signing of this 

bill by the Governor is said to make New Jersey the 16th 
State in the Union to establish such a system. A similar 
measure was signed by Governor Roosevelt in NewYork State 
in 1930. The New Jersey system will be supported by a fund 
to be raised from inheritance taxes and the pensions will be 
administered by County Boards under State supervision. 


Water Bond Bill Signed.—Governor Larson has also re- 
‘cently signed a bill which regulates the issuance and maturity 
of water bonds by municipalities throughout the State. 
‘Such bonds are to be due in annual installments commencing 
two years from their date and mature not more than 50 years 
after date of peter of the property. The maturities 
are to be arranged on a serial annuity plan. 


Governor Larson Signs Municipal Receivership Bill.—On 
April 28 the Governor signed the Reeves bill (Senate No. 365) 
introduced on April 14 and extensively altered thereafter, 
providing a method for the State taking over affairs of 
municipalities defaulting in their obligations. This legis- 
lation was offered primarily to take care of the situation in 
North Bergen Township. Other measures that were signed 
by the Governor on that date were reported in the Newark 
“News” Trenton Bureau of April 28 as follows: 
authorizing expenditure of $6 205-005 10 contr cae ations. pill 
The bill Sroviles that the money may be pret A Setawith re aay tee 


during the fiscal year beginning July 1. O rpose easure 
to afford unemployment relief. . —— 7m te a: 
One of the series of Abell reorganization measures which creates the 
othe - ote Tax Sanepener, providing for his appointment for five 

‘ » Was one o e a to-da 

we Senaie i ee by the Governor y. 
e vernor action upon the annual appropriations bill until 
to-day, wishing to scrutinize it carefully before giv it approval. He 
said thie morning he had not decided to disapprove any of the items, but 

was not eartain whether he might do so as the result of further study. 


Among the bills given approval terday were those reapportionin 
members: ip of the Assemb Ne rongherring administration Of inhertiance 
e 


tax from the State m er to the new Tax Commissioner, creat a 
commission to study ing 


problems, vestin: ers of the North Jersey 
Rapid Transit Commission in the nestenel Siconing Commission, con- 
ferring additional powers upon Commissioner in the liquidation 
of banks, trust companies and building and loan associations, an 
ing the railroad free pass list. 


New York State.—Governor Roosevelt Signs St. Lawrence 
Power Authority Bill—On April 28 Governor Roosevelt 
signed the Cornaire bill, passed unanimously by the Senate 
on April 7 (V. 132, p. 2814), creating a State power author- 
ity on the St. Lawrence River for the development of water 
power resources. This measure was one of the most im- 
— Acts passed by the recent session and has been a 

one of contention for some years. It was sponsored by 
Governor Roosevelt both in 1930 and this year and he signed 
the bill without comment or memorandum. 


Old Greenwich, Conn.—Change of Name on Sound 
Beach.—A petition was signed by 800 persons in the former 
community of Sound Beach and presented to the New York 
New Haven & Hartford RR., requesting a change of name 
to Old Greenwich, contending that it was the correct name 
of the village. The railroad company made the change 
effective on April 25, and the Post Office Department will 
recognize the new name after July 1. 


Port Chester, N. Y.—Governor Roosevelt Vetoes Incorpora- 
tion Plan.—On April 24 Governor Roosevelt vetoed the bills 
providing for the incorporation of the above village and ad- 

acent territory as a city, reports an Albany dispatch to the 
ew York “‘Herald Tribune” of April 25, which goes on to 
say: 

“Governor Roosevelt, in a memorandum accompanying a veto of Senator 
Walter W. Westall’s bilis for the incorporation of the village of Port Chester 
as a city, to-day defended the right of taxpayers to 


ut their * 

bill, the Governor held, while viding for a referendum, 
sought to defeat the wishes of the residents of the territory it was prapesee 
to annex, by the referendum apply as well to the village Port 
Chester, the most populous area in the limits of the city. The 
residents of the district outside the binges» Port Chester should have been 
— “* > aetna to express their wishes independently, Mr. Roosevelt 
conten ; 


West Virginia.—Statement Issued on Favorable Record of 
Municipalities.—In view of the difficulties being encountered 
by many municipal officials in the collection of taxes from 
electors who are either unable or unwilling to meet their 
obligations promptly, we are glad to make room for the 
following letter received on April 28 from Caldwell & Ray- 
mond, New York municipal bond attorneys, commenting 
upon the excellent record established by the West Virginia 
municipalities in the prompt payment of their coupons: 

The Commercial and Financial Chronicle, 

New York City. : April 27 1931. 

Dear Sirs: Your are probably aware that, pursuant to Chapter 157 of the 
Acts of the Legislature of West Virginia of 1921, a State Sinking Fund 
Commission was created which administers the sinking funds for bond 
service of all of the counties, districts, school districts, independent school 
districts and municipalities of that State. This Commission has adminis- 
tered the sinking funds of the various local units most admirably and its 
biennial reports of the status of all sinking funds of the various local 
units in the State are models of their kind. As a consequence of its able 
administration of such funds, the bonds of the local units of the State of 
West Virginia are 74 regarded by investors everywhere. The statement 
has been made that West Virginia is the only State that has not had a slow 
coupon during the past year. There has not been a slow coupon since the 
organization of the State Sinking Fund Commission in 1921. 

e think you might be interested to know that as a further safeguard 
to investors the Legislature of West Virginia at its 1931 session inserted 
the following provision in the Budget Bill: 

“Sec. 36 (d). The Board of Public Works is herby authorized to transfer 
to the State 4 Fund Commisssion the amount necessary to meet 
interest and sinking fund uirements for any bond issue administered by 
said commission, and for which said commission does not have available 
funds for said purpeses on account of the failure of the local taxing district 
to remit n funds due to failure of the local depositary or otherwise 
said amounts are hereby appropriated as may be necessary for years ending 
June 30 1931, 1932, and 1933. The amounts so transferred are to be 
repaid by the State —a Fund Commission with interest at the rate 
carried by the bonds for which the advancement was made out of funds 
received from the local taxing district at the time of collecting future 
interest and sinking fund levies.’’ 


Very truly yours, 
CALDWELL AND RAYMOND. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABBEVILLE, Vermillion Parish, La.—BOND SALE.—The $31,500 
issue of 6% semi-ann. city hall and fire station building bonds offered for 
sale on April 28—V. 152, p. 3007—-was oe by the First National 
Bank of Shreveport, paying a premium of $32.50, equal to 100.10. 

AKRON, Summit County, Ohio.—EMERGENCY RELIEF BONDS 
TO BE ISSUED.—According to the Dover ‘‘Reporter’’ of April 17, E. C. 
Galleher, Director of Finance, announced on the preceding day that as a 
result of the depleted condition of the city treasury and the breakdown in 
tax collections, which is expected to bring about a shortage of $300,000 
in general revenue, the city will be obliged to issue emergency relief bonds. 
be used for food purchases for destitute families and hos- 





the P to 
pitalization purposes. 

ALBANY COUNTY (P. O. Laramie), Wyo.—BOND SALE.—The 
$225,000 issue of court house and jail bonds that was scheduled for sale 
on April 21—V. 132, P- 2814—was poned until April 30 and awarded 
at that time to the Albany Natio Bank of Laramie, as 44s, at a price 
of 100.90, a basis of about het} (to optional date). Denoms 
and $100. Dated Jan. 1 19. 1. Due on Jan. 1 
Jan. 11941. Prin. and int. (J. & J.) payable at the office of the County 
Treasurer, or at some bank in New York City. 

ALBION, Boone County, Neb.—BONDS CALLED .—The entire issue 
of 6% intersection paving bonds dated May 1 1921 is called for payment 
at the Omaha National Co. or the U. 8. National Co. in Omaha, interest 
ceasing on May 11931. Due in 1941 and optional in 1931. 


ALLIANCE, Stark County, Ohio.—BOND ORDINANCE ADOPTED. 
—The city council recently adopted an ordinance providing for the issuance 
of $4,000 5% storm sewer construction bonds, to be dated not later than 
Oct. 1 1932 and mature $1,000 annually on Oct. 1 from 1933 to 1936, incl. 
Principal and semi-annual interst (A. & O.) are payable at the office of 
the City Treasurer. 


AMITYVILLE SCHOOL DISTRICT, Suffolk County, N. Y.— 
BONDS VOTED.—At a special election held on April 23 the voters ap- 
proved of the issuance of $225,000 in bonds for schoo! building construction 
purposes, by a favorable vote of 221 ‘“‘for’’ to 124 ‘‘against.” 

{ ANDREWS COUNTY (P. O. Andrews), Tex.—BOND OFFERING .— 
Sealed bids will be received until May 11, by Jesse R. Orth, County At- 


1951 and optional on 





torney, for the purchase of an issue of $100,000 road bonds 
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ANN ARBOR, Washtenaw brrerpn yt Mich.—BIDS REJECTED.—Fred 
Cc. , City Clerk, reports tha’ Se Toseneae aaa emis banae eaned 
ease interest water te age on oe to 

April 28 + D. —were ere rejected e bon are 

dated May 15 1931 and mature annually from 1934 to 1960, inclusive. 


neta COUNTY (P. O. Centerville), lowa.—BOND SALE.— 
The $40,000 issue of oe ann. "ponds offered for sale on 
Apel! 24—V. 132, p. 


‘Vvenport, as 4s, pa £ Deying & ‘ 

Py about 4.02% ayi1l Due on May 1 1946 and — 
after May 1 1636. The other biddies and cheir vide were ce follo 
Glaspell, , Vieth & Duncan 

lowa-Des Moines National Bank 


ARCADIA, Trempeauleau Soenee, Wis.—BONDS OFFERED.— 

Sealed bids were received until May 1, "the City Clerk, for eo urchase 

of a $30,000 oo of 4% il May 1,'by improvement bonds 

$500 and $1, 

P ARLINGTON, Middlesex ene ed Mass. ae | 000 5343 ee 
ardy, Treasurer, reports t = of $60,000 coupon 

water bonds was Pea « on A . Moseley & Co., Bosotn, 


130 to F 
at a price of 100.864, a basis of about 3. 33%, Dated q May 1 1931. Due 
serially from 1932 to 1941, incl. 


Bids for the issue were as een, ~ 
S. Moseley & Co. (purchasers) 


Kunal die & Oo 


Arlington vive Cente Savings Bank 
R. L. Day & Co 

Shawmut Co: 

Estabrook & 


Benoms. 


ASHER, Peitinentagiits. County, Okla.—BONDS OFFERED.— 
Sealed bids were received until 3 m. on April 28, by Roy Black, Town 
pea for the purchase of a $7, issue of town hall bonds. Interest rate 


be specified by the bidder. Due $500 from 1934 to 1938, incl. 


pti hn en Baker County, Ore.—BOND SALE.—The $300,000 issue 
of 4% % refunding bonds offered for ove on <- 45 37 a oe a . 2815— 
was purchased by a group composed of a Broom, 
Ferris & Hardgrove, and the pent Securities Co., ear Se Portland, 
ata Bak of 102.60, a basis of about 4. igs F Dated April 1 1931. Due 
in 20 years, optional from Jan. 1 1936 to 1947. 


BARR TOWNSHIP SCHOOL Apater + he’ a3 (P. O. are age A ———— 
County, Pa.—BOND OFFERIN' , Secretary o: 

Directors, will receive sealed | bias. 3 2p. m.: on May 9 i Sy the pur- 
chase of $25, 1000 434 % coupon school bonds Yated June 1 } i951. Denom. 
$3 000. Due June 1 28 follo ome: 2: 000 from 1933 to 1938, incl ,000 from 

1959 tol incl., and 1943. Interest is pay yable semi-annually 


Fine tak en” Sosutiee Od neck for $500, payable to the order of the 
School District, singe accompany each ; ieepensi 


BARRON COUNTY (P. O. Barron), Wis.—MATURITY.—The 


$165,000 issue of 414 % road bonds a? was purchased by the State Annuity 
and Investment Board—V 


132, cing oa due on June 1 as follows: 
$35,000, 1935; $100,000, 1936, tant $30,000 in 1937. 3 


BEDFORD SCHOOL DISTRICT, Bedford County, Pa.—BOND 
SALE—Pearl Schoemaker, Secretary of the Board of School Directors, 
informs us that an issue of $39,000 44% coupon, school building <n 
construction bonds was awarded on April 27 M. Freeman & Co., of 
Philadel _. at a price of 104.179, a oes or eas 3.82%. The bonds 
are dated April 1 1931. Denom. $1, 000. Due aos 1 as follows: $2,000 
from 1932 9 1940, incl., and $1,000 from 1941 to 1961, incl. Interest is 
pevable sem! annual y in April and Oct. Bonds are registerable as to 

nly 

BEEVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Beeville), 
Bee County, Tex.—BONDS REGISTERED.—An issue of $125,000 5% 
school, series 1931, bonds was registered on April 20 by the State Comp- 


troller. Denom $1 ,000. Due serially. (These are the bonds that were 
voted on March 28—V. 132, p. 2815.) 


BELL COUNTY ROAD DISTRICT NO. 9A (P. O. Belton), Tex.— 
BOND SALE .— 625,000 issue of 5% coupon or registered road bonds is 
reported by the unty Judge to have been purchased ~ eae by the 
Security Trust Co. of Austin, at a price of par (less expenses) . ese are 
the bonds that were voted on A 10—V. Pt32, Pp. 2242.) 


seen a ‘ON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The 
rig 5d ere —— Township highway improvement bonds offered 

oe er 132, p. 3008—were awarded to Pfaff & Hughel, of In- 
dianapolis, at par plus a premium of of $227.50, eae to 103.34, a basis of 
about 3 3. 81%, The bon ted April 15 1931 and mature semi- 
141, incl» and follows: $340 July 15 1932: $340 Jan. and July 15 from 1933 to 


‘ a 0 Jan. 151942. The following is a list of the bids sub- 
mitted at ut the sale: 


Premium. 
Pfaff & Hughel (purchasers) > so uA La dh chil ics a shin wo She inn ws Dea o291- 80 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The 


$300,000 temporary loan offered on April 30—V. 132, p. 3202—-was awarded 
to (he telly, ros. & Hutzler, of Boston, at 1.87% discount basis, plus a 
premium of $3. The loan is dated April 30 1931 and matures Nov. 27 1931. 


BLYTHEVILLE, Mississippi County, Ark.—BOND OFFERING.— 
Sealed bids will be received until May 19 by Addison Smith, Secretary of 


the City Commissioners, for the purchase of a $70,000 issue of Sewer 
Improvement District No. 3 bonds. 


BOONE, Boone County, lowa.—BOND SALE.—A $25,000 issue of 
swimming pool bonds is reported to have been purchased at public auction 


by the Cablaton D. Beh Co. of Des Moines as 4s for a premium of $65, 
equal to 100.26. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—The 
,000 temporary loan offered on April 28—V. 132, p. 3202—was 
awarded to Salomon Bros. & Hutzler, of Boston, at 1 14%, interest rate 
basis. The loan is dated April 30 1931 and matures Oct. 2 1931. Bids 

submitted at the sale follow: 
Int. Rate poste. 


Bidder— 
Salomon Bros. & Hutzler (purchaser) -_-..-.--..----------------- eG 
Shawmut 1 77 


Corp 
First National Old Colony Corp. (plus $13 premium) --.-.--....-.-- 1 76%, 
BOSTON, Suffolk County, Mass.—BOND OFFERING.—Edmund 


L. Dolan, City Treasurer, will receive sealed bids until 12 M. on May 5 
for the purchase of the whole or any pant of $2,000,000 3%% registered 
bonds, comprising the following issues 
$800,000 street reconstruction bonds. Due $160,000 May 1 from 1932 to 
1936, inclusive. 
480,000 highway construction bonds. Due $32,000 May 1 from 1932 to 
1946, inclusive 


120,000 public golf course bonds. Due $6,000 May 1 from 1932 to 1951, 
Vi 


clusive. 
100,000 Castle Island and Marine Park impt. bonds. Due $5,000 May 1 
from 1932 to 1951, inclusive. 
90,000 Fallon Field playground bonds. Due May 1 as follows: $5,000 
from 1932 to 1941, incl., and $4,000 from 1942 to 1951, inclusive. 
80,000 North End Park impt. bonds. ‘Due $4,000 May 1 from 1932 to 


1951, inclusive 


75,000 sewerage works bonds. Due $15,000 May 1 from 1932 to 1936, 
inclusive 


75,000 sewerage works bonds. Due $15,000 May 1 from 1932 to 1936, 
Cc 


65,000 re golf course bonds. Due May 1 as follows: $4,000 from 
1932 to 1936, incl., and $3,000 from 1937 to 1951, incl. 
60,000 freee ike establishment bonds. Due $3, 000 May 1 from 
1932 to 1851. | a: 
55,000 co tation bonds. Due May 1 ‘ollows 
1000 from 1932 h0 to O46. "~~ and $2,000 from 1947 to “Tosi, incl. 


<_< 


Denom. $1,000 or 
interest pe A ‘and Nov. 
a yA ny tne at the office of cine Gigs check for 1 
6 amount of bonds bid for, payable to the codes of the Treasurer, must 
accompany each proposal. 


BRAZORIA COUNTY Sone aug bk - gh AY Hove a (P. O. 
Tex.—BONDS aye plex hr Bm 33 the 6 oom 
tered three issues Bi % aggregat ing, $230 , divided as 
ey 1000's K. a. $213.0 O00 o series d $13,000 series C bonds. 


_ BRUNSWICK, Frederick County, pe SOND SALE.—The $35,000 
‘vement bonds offered on April 24—V 132, Dp. 
aker, Watts & Co., of Baltimore, the only bidders, 


Angleton) ° 


1.299. 


Morgan County, Colo.—CORRECTION .—We are informed 
by A. C. 6 elps, Town Attorney, that the $60,000 issue of 5 % wernt 
annual water wa? bonds that was reported purchased b 

Grigsby & Co. of Pueblo.—V. 132, p. 28 5—has 1 not as yet by Joveph sold yA 
the present issue has been heretofore assumed by the Public Service Co. 


of Colorado and the refunding operation depends upon the working out of 
an agreement. 

BYRD TOWNSHIP RURAL SCHOOL ~ jpn ge wk ad oO. ng 
Brown County BOND OFFERING .—4J. ey 
of the Board of f fiducation, will receive sealed bids unui eres a.m. — 
for the eons of $35,000 5% % school impt. bonds. Pre peck YY 
1931. m. $500. Due wept Or follows: $500 A 
from 1932 t ro 1944 incl., and $1,000 April and Oct. 1 from 1 Bt to 21988 incl. 
Bids for the bonds to bear int. at a sane oe other yo wn 4 
multiple of 4 of 1%, will also be consi oh hector 3 $506, 
payable to the order of the Board of wae must accompany each 
proposal. 

CALIFORNIA, State of (P. O. Sacramento).—LIST OF BIDS.— 
The $1,147,000 issue of 44 % say ge State park bonds that was jointly 

urchased 


byithe National ay 132, . of California, and Weeden & Co. 
Ban Francisco, at 100 2 32, p. 3202—a basis of about 3.57%, oe 


Bile ce cane, waists Prat 
. . of Calif. en : ESS 
National gp be Co. Central Illinois Co. and Darby 


Anglo Calif TEP M tS ey ee » 41,651.00 
t , ‘ F re) n - an 
California Nationa Security ist National Co. 


Crocker First Co. 
Ang’ aris Co. Bankamerica Co., Eldredge & 
jo London “Co.. First National of N.Y... 
and First Detroit Co 
R. W. Pressprich & 


Wells Fargo Bank & Un. 
Co. and Heller oe 
Guaranty Co. of N. 


Continents! Illinois Co. 
Wm. R 


eto perrtien Os, 
ros u 
Hi ris T & Savings Bank 


Smith Ames Himerich & Go Co. 


Com Wit a: 

Capital Wee tal Bank 
idding for: 

Chase Securities Corp. 


* Successful bid. 


ANFIELD, Mahoning County, Ohio.—BONDS REOFFERED.— 
Tm 4 wie $15, oe 73 5 % street tnprovement bonds previously offered on March 
Piva 1—are being readvertised for award at 12 m. on May 4. 
’ 4°? lemat , Village Clerk, re receive sealed bids. ing e is 
desea aa need 1 193 Denoms. $800 and $775, and one bond fi 60.73. 
Due semi-annual] ‘as follows: $760. 73 April 1 and $775 Oct. 1 xeee 
April and Oct. 1 from 1933 to 1936, incl., and $800 ae = and Oct. 1 
1937 to 1941, incl. Interest is payable semfanreally in April and bag 
Bids for the bonds to bear interest at S, rate other than 5%, expressed in 
multiple of 4 of 1%, willalso be considered. A certified check for $150, 
payable to the order of the Village, must accompany each proposal. 


CARBON COUNTY (P. O. Price), Utah.—ADDI aon si DETAILS. 
—The £60. wer issue of tax anticipation notes ~~ was purchased by Snow, 
Goodart & of Salt Lake City—V. 132, p. 2815—bears int. at 44% 
and was eee at a price of 100.125. 

. Caruthersville), 
i-ann 


CARUTHERSVILLE SCHOOL peeTnicy (P. O 
-—BOND cg ,000 issue of 4% % —_ ; 

Pemiscot County, Mo A $2 dn agro * gf me er 
Legality approved by 


F es State Co 
re) n rp. 
Tucker Hunter Dulin Go. 


7 
°1982; 


ing bonds is reported to e been purch 
pie Son of St. me yet gn 1 P9831. 
Benj. H. Charles of St. Louis. 


LOTTE, Mecklenburg County, N. C.—BONDS AUTHOR- 
nep—it is reported that the Local Government Commission of Raleigh 
has authorized the City Commissioners to issue $500,000 in street widen- 
ing bonds. 


RTH, Lo eles County, Calif.—BOND OFFERING.— 
week eeeiaed that id wide will be received until May 18, by the 
City Clerk, for the purchase A, a O10. 000 issue of water bonds 


TENHAM TOWNSHIP, Montgomery County, Pa.—BONDS 
cAtTED FOR REDEMFTICN.— Official notice has been posted of the 
intention of the Sawnentp to redeem as of July 1 certain bonds of an issue 
of 1916, dated July 1 of that year and payable in whole or in after 
June 1 1926, numbered as follows; 2. 3 and 4; 7, 10, 12; 14 and 15; 17 and 
18; 20 and 21: 23 and 24, and from 33 to 38 incl. Prin. and semi-ann. int. 
will be paid by the Jenkintown Bank & Trust Co., Jenkintown, on July 1 
1931, upon presentation thereof, and no int. will be paid thereafter. he 
notice is signed by Howard C. Pike, Township Secretary. 


YENNE, Laramie County, Wyo.—-BOND SALE.—A $340,000 
a. ~ 4%% sewer refunding bonds is reported to have been p urchased 
recently by Geo. W. Vallery & Co. and associates. Dated Tune 1 1931. 
Due $34,000 from Dec. 1 1938 to 1947, inclusive. 

BONDS VOTED AND DEFEAT. TED.—At the special election held on 
April 21—V. 132, p. 2815—the voters ap roved the issuance of $85,000 fire 
dept. and $15, 000 airport bonds, but rejected the $10,000 Se dates oe sewer 
bonds. 


RK COUNTY (P. O - Askodalohia), Ark. oan tena OFFERING.— 
sesiod bids will be received until May according to report, by B. W. 
Fincher, County Clerk, for the purchase ot a $50, 000 issue of 5% semi-ann. 
jail bonds. 

EVELAND, Cuyahoga County Chie. — 600,000 BOND ISSUE 
WITHDRAWN FROM MARKET —8. G Director of Finance, 
informs us that the issue of $600, 600 44% Spublie hall annex bonds, origin- 
ally scheduled to included in the proposed sale of $1,100,000 bonds on 
May 8—V. 132, 009—has been withdrawn from the market. Mr. 
Rusk says that thd ‘issue may be sold later. The same details previously 
given in connection with the scheduled sale apply to the $500,000 street 
impt. bonds, which is the only issue to be sold on May 8. 


Financial Statistics (May 1 1931). 
Bonds outstanding 


*Street improvement notes 
Bonds arate advertised for sale May 8 1931 


Total indebtedness 

*Street improvement bonds included in above 

Water debt included in above 

Par value of water sinking fund 

Par value of all sinking funds 

Valuation of taxable property December 1930 
Population: United States census, 1930, 900,429. 
* These bonds and notes are paid by special assessments levied upon 

property abutting on streets improved by paving, sewers, &c. gm 


CLEVELAND gCHOO,*S TOWNSHIP (P. O. South Plone LE Whit- 


Cc ty, In ALE.—The $97,160 44% school 
for San edeamiene and im by, bende ognred on April 11— —V 13: j33. >. 2631— 


to the Union f Indianapolis at , oniana 
were awarded po he 1 cantly atthe 


$125,041,888.24 
13 185 Op 


$178 rest 054.24 
2,936. Qs 








f $3,646, equal to 103.75, a basis of about 3.85% 
pe nap an. in our notice o ny | 100.8 ~ 2 eb The; 

ue as follows: 470. a 1982: $3,470. Jan. and a July 1 from 1 
to eote4s incl. and $3,470 Jan. 1 a er oe 
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a LORADO State of (P. O. Denver).—BOND CALL.—We are 
informed by John M te Treasurer, that the State calls for 
yment at his offing on June 1 on which date interest shall cease, the fol- 

described bonds: Nos. 1 to es and 973 to 1047 of the State High- 
way, Act of 1921, bonds. Nos. 4301 to 4500 of State Highway, 
Act of 1923, series 1, bonds 


COLUMBUS, Lowndes County, Miss.—BOND SALE ro da hey issues 
of bus Nat bonds eqating $44,917. wee purmased the Fess & Stems. 


Columbus are as fo A, + 9 
ter, and es A1% 66 7,66 special street impt. bonds. Dated eb. 2 iL 


ity approved . Charles of St. Louis 
CONCHO po Rage aaiiss DISTRICT NO. 1 1 (P. O. Paint Rock) 
Tex.—BOND SALE.—The $285,00 issue of 5 4 coupon semt-am . Foad 
offered for sale on April og rs, ra 
Security Trust Co. of Austin, of $4,500 ‘equal to 201 Sr, 
oe oF Of pH madi 5. 36%. Bated” Apri 101 1931. e from Ma 
* ~Neventtial TOWNSHIP SCHOOL DISTRICT Ose O. New 
ton, R. D. No. 1), Beaver Spuaty, Ss Pa.—BOND SALE.—The 
“000 : f coupen or ae nds offered on e: 6—V. 
were award 4 and accrued interest to the Beaver 
Gounty it Co., of New Brigh The bonds are dated March 1 1931 
pw po MP ws on Sept. 1 from m 1931 to yan _.. and 


annual! 
semi-annually on h and Sept. 1 from 1951 to 1955 incl 


DAVIDSON COUNTY (P. O. casiegnon). N. Pog Piety Ls SALE. —A 
,000 issue of tax er notes is reported have been purchased 
the Bank of Lexin Lexington. 


gton, of 
DE KALB COUNTY ¢- oO. Auteen). Ind.—BOND COP ERNG — 
Merritt ewe. County Treasurer, 


ll receive sealed bids until 1 -. = 
oo Meer i for the purchase of $6, 126. 62 6% drainage impt. bonds. ated 
Ma: AG Due annually for a "period of 10 years. Int. is payable 
ually 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE i 


$57,000 4%% highw i f improvement bonds offered on April 28—V 
Pp. 2435—were awarded to the City National Bank, of Auburn, at pins 
um of $850.50. equal to 101.49, a basis of about 4. 195%, 
& pres Fs 2,850 semi-annually on "May and ee - 15 from 4932 to 
1941, incl.. The bid of the local bank was accepted in preference to that 
of the City Securities Corp., of Indianapolis, which was for par fy a 
Premium of $1,631, because ‘of the latter's conditional features. 
conditional offer of $ plus a premium of .50 was submitted by the 
First & Tri-State National Bank & Trust Co., Fort Wayne. 
DOVER, Norfolk County, Mass.—BOND SALE.—The $80,000 = 183, 
coupes. Caryl School House addition bonds offered on April 23—V 
Re 203—were awarded to the Ae Corp. of Boston, at a 
00.588, a basis of about 3.3 39%. Th re e bonds are dated May 1 1931 1931 aod 


mature May 1 as follows: $10, 932 and 1933, and $6, 
to 1943 in 
DUMAS INDEPENDENT SCHOOL DISTRICT (P. O. Dumas 
unty, Tex.—BONDS NOT SOLD.—The ,000 issue of f SX 
coupon ann ool bonds offered on A 25— 1 3203—was 


not sold. Dated March 1 1931. Due y over a period o 36 years. 


DUNN, Haenete County, mo C—BOND OFFERING. —Sealed bids 
Chas a of the Local Government 


office in holon vintil 10 8.'m. on Ma 43. te the ur- 
,000 issue of 6% town bonds. 1,000. Di tod May 


1 i961. Due $5, pold ine w Yon rk Olty. t,1045. inc, Pe inion ¢ f Storey. 
ya go ew Yor y © appro opinion o: 
Thorndike, Palmer Boston, hind be furn ished. These bon 
t be sold for Tas tien 5 of bonds by MeDeniel 


of Greensboro. A certified check for 
bonds bid for, payable to = State Treasurer 


DYERSBURG, Dyer County, Tenn.—PRICE PAID.—The $60,000 
issue of 6% revenue notes that were purchased by the Union & Planters 
Shey of ——-" 132, p. 3203—-was awarded at par, according to the 


a% of the face value of the 
required. 


EAST GRAND RAPIDS Beh — BIDS RRRCTED BOND ISSUE 
REOFFERED FOR uis F. Battjes, a , reports that all 
of the bids received for the purchase of the issu of $25,951 830.26, not to exceed 
5% interest, North Sh er Disernet he 1 bonds offered for 

on April 27—V. 132, p. 3203—were rejected. The issue is bein 
offered for award on May 11 ated May 15 1931. Due serially foomn 


1933 to 1941, incl. A certified check for 1% of the bid, ble to th 
mentioned Clerk, must accompany each oe o bid, paya e above- 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
The $12,197.50 city’s portion impt. Ka ~ offered on March 31—V. 132, 
Pp. seas were awarded as 4 ‘ mith & Co. of East Liverpool at 
Tne bonds ere dated of S87. I fears 221, wt. 1 as follows: $2,197 46 
in 1932, and $2,000 from 1933 to 1937 in . < 


EAST LIVERPOOL Columbians mao Obio.— PRICE PAID.— 
The price paid ~, m4 15, 450 fire department om ment p bonds 
awarded on A gs to E. J. Smith & Co. o' verpool, was 100.50 
not 100.57 as reported in V. P32, "3903 Net interest cost of 


wh L 
the financing is about 2. 34 Am t of premi 
77 rag . ount of pi um received by the city 


ELDON, Wapello County, lowa.—BOND OFFERING.—Sealed bids 
will be received until 1. 305 on May 12 by K. C. Finney, City Clerk, 
for the purchase of a $15 issue of coupon water works bonds. Interest 
rate is not to exceed 5%, payable M.& N. Denom. $1,000. Due $1,000 
from Nov. 1 1935 to 1949, incl. and optional after Nov. 1 1935. Legality 
approved by Chapman & Cutler, of Chicago. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$41. ,500 4 63 coupon bridge construction bonds offered on April 29—V. 
32, p. 3203—were awarded to the Se Ae National Bank, of Goshen, at 
gs ary fats Aye 408 cad na 88 GPS Mugen Not Tens 
and mature an 
in to 1941 incl. Bids submitted at the sale ware 20 fo) Ows: " 6 a 


oinn National Banks, Past Co-- sasaki bid ech RebsiaS aces ibis teria asian te Pie os 
Fletcher Savi yy 2 EBS SII RIES: AEN 5 ML MOL aS 431.00 
Salem Bank i IRE NE. EOE TEEN IE, LI EPS AES 367.80 

nion st Co. Cinediewatpiobia} BIS GY Se ACR - A Se A NCD ARS SO 429.00 
Floche og PEs ener me 4K) 


ELLIS COUNTY ROAD DISTRICT NO. 16 oO. W: hachie), 

END og cing ly a Gil sane 
ounty Au ‘or the purchase of a 

aan « of eon 7. semi-ann. road bonds Bids were received for all or Be {008 of 


informed th 
soe Sone on April 4 4 1930. at these bonds had been offered without 


ELLSWORTH, Pierce County, Wis.—BONDS VOTED.—It is reported 
that an election was recently hel 
bare a te ——_ y held at which the voters approved the issuance 
ESSEX COUNTY (P. O. Lawrence), Mose— 7 RUFOBABY. LOAN .— 


The $200,000 temporary loan offered on A 25—V. 132, 20: 
awarded to the Salem ‘Trust Co. at 1:76% aiesoont tenia. aban : At 


of $ » reall The loan oe Nov. 6 1931 and was bid for by the following: 
Discount Basis.| Bidder. Discount Basis. 
a fee g Co. (plus $1.25 Beverly ‘National Bank... _. 1.91% 
premium) ——-——--------- 759, | Warren National Bank. ---~-- 1.91% 
G eoster: ational Bank_._1 778% Faxon, Gade & Co____...__- 1.92% 

Merchants ye ml ank Gloucester Safe Deposit & 
g, B Bone -25 premium) ____. 1.89% UE COs be ics. SLU cs 1.92% 
XX. Bond £00. (plus aeehabe Wf Bay State Nati vd ees cau 1 4% 

i ae Bay ational Bank_.__-1 

Ps someeny” Sg ot RES Bg Cape Ann National Bank... 1.99% 


Srow Ar COUNTY (P. O. Gadsd Al ra D — 
Bids will be received until noon on May 6. by W W Tethers, Bon es of 
the Bourd of Revenue, for the perches of F Soon: 000 issue of warrant 


Due as Peres: | 


po subd to shee bighent Bilder of ered Beda. A certified check for 2% of the 
“ths cheibudnery report of this offering appeared in V. 132, p. 3203.) 


Lb Middlesex i Comet Mass.—TEMPORARY LOAN.—The 
loan offered on - 132, AA, vu sg 1 awarded 


dated April 29 1931 and matures on Dee. 2 ae ewe 
on Dec. 15 1931. a submitted for the loan were as follows 

Bidder— Discount. 
Everett Trust Co. (purchaser)... ......-.--...--.------------.-- 1.95 
8.N. Bond & Co. ae Senate’ ils tia inthil disend wien anil ce edie win tenes os 1.98 
POSSE. DERE OB. + a cmwacsascdvncasedtieenercccaperzosemeneian =: .98 nied 

EXETER, Telane Ay ee Calif.—BOND SALE.—The 

4 ay. for sale on April ae cae 132 p, 2055 


munici 1 im: 
eS. ubckeund ab t par Phe tar. . Cobb of Exeter. No other 
received. 


FAULKTON INDEPENDENT ae a DISTRICT (P. O. Pd nana 
ton), Faulk County, S. Dak.—BOND SALE.—The $48,000 issu 
coupon school bonds offered for sale on ftw y Tome 20—V. 132, 2s16—was 


Pp by the First Securities . of St. Paul, as 4 fs, paying 8 
premi ual to 100.135, a basis of about 4.47%. Da ay 
1 i931. fA m- 1936 to 1951. The other bidders an “their bids were 
aa Seddon. — pe Premium. 
EL ooenetno nono no nnes ach smokes Te std 
me NE Ee ey ye 4% % 330 


H. Rollins 
an issue of $20,000 ig kA 
and water works impro 


FLEETWOOD, Berks County, Pa.—BOND SALE.—E. 

& Sons, of Philadelphia, recently purchased an 

coupon (series A) f vement bonds 
lus a premium of $995.98, equal to 104.979, De ests of about 4.08%. 

Re bonds mature in 15 years. 


FOARD COUNTY (P. O. Crowell), Tex.—WARRANT SALE.—A 


6,000 issue of 6% county ony warrants has been the U. 8. 
Sadho of Denver. Deno $500. ated Dec. 930. e 
Feb. 15 $ i932 to 1941 incl. "Prin. and int. (F. a A. 15) payable in San 
Antonio and New Y ork. oe approval by T. Sluder, 5 to 

Financial Statement (As Officially Reported 

ie COE SEs i che ko ctawwcdebicctoteenesndsuies $5,545,565 
Pa RN, hs cients ives elated gh BA Gs ti wb 43 ,000 
PO Mi Lis ihe so hee dai ebpileebecknobe dhbmwet ,000 


Population, 1930 census, 6,313. 


FORT STOCE TON | ee age il SCHOOL DISTRICT ¢. oO. 
Fort Stockton) oo Canny Tex.—BOND SALE.—The $100,000 
Feb, 10—¥, 1 bonds that was offered without success on 
Feb. 10— 132, 1361s ees to have since been purchased at 
par by the 8 1132, 0p. 126) 


K outs res Freder k), Md.— BOND OFFERING.— 
ay ys S GF r oP tone Commissi will 


oners, 
time) on May 16 for 
Bane following issues: 


iy. 931. 
serial bonds of 1051. This. issue is dated April 1 1931. 
emg gl ee Due $20, 1 from 1941 to 1945, incl. 

and semi-annual int. TA. hy ayy - ~ gf A gr 
ong Coen Commissioners. A certified check for 2 of the 
— of the Ls yable to the order of the Co ° 


ust accempan: geen. 

The notices of the proposed sale the bonds does not describe the three 
of schoo d road bonds. wes ogg 4 bids are requested 
for each issue of bonds, x, aif — by the bidder, it may be stipulated 
in the bid that its acceptance is a upon the bidder being awarded 
| An “g 1 of M inet ~ eresh ——y of the bonds 

_ sub to the approva oO r. ton erry, 
rt. = Commissioners, of Niles, , Morrow & Yost, 

re Bal 


FREEPORT, Nassau County, N. Y.—BOND SALE.—The follo 
issues of coupon or registered bonds ting $263,000 were award 
elps, Fenn & Co., of New Yor ‘as follows: $6,00 
$150,000 series G st. impt. bonds. Due A ’1 as follows: $6,000 from 1932 
to 1941 to 1951, incl 





incl., and 90.009 frowa 1 4 

90,000 series C water bonds. April 1 as follows: $4.00 from 1932 

to 1941, incl. and $5,000 from 1942 to 1951, inci. 
23,000 series A’ par k bonds Slee Bore 1 a0 tetiowe: "$4,000 in 1932 and 
Each whee bs and $5.0 00 from, 194 The ete bid bidders reoffering 

ue 

the bends for general investment at prices to yield from 2. io” to o 3. 80% 
to maturity. are legal 


according The bonds to the bankers, 
iavestmnane for savings banks and trust funds in hear York State. 


GAINESVILLE, Cook County, Tex.—BONDS REGISTERED.—The 
State Comptroller registered on April 22 a +955. 000 aga of 4% % public 
free school 1931 bonds. Denom. $500. Due serially. 


GARFIELD HEIGHTS, Mahonin Count 7. pet ml fish me 
OFFER RECEIVED FOR BOND ISSUE REJECT D.—J 
Village Clerk, informs us that the one bid received ‘_ r+ issue ie gr 
$20,107.51 special assessment street improvement bonds offered for sale 
on April 24—V. 132, p. 2816—an offer of par plus a premium of $25 for 
the bonds os &. submitted by Siler, C mter & Roose, of Toledo, was 

rejected. bonds are dated May 1 1931 and mature Oct. 1 as follows: 
$2. 107.51 fy 1932, and $2,000 from 1933 to 1941, incl. 


GARRETTSVILLE, Portage County, Ohio.—BOND SALE.—The 
following issues of 5% coupon bonds ting $14,696.49 offered on 
ri) 27—V. 132, p. 2816—were awa to the First National Bank 
~ ¢ Garrettsville, at par plus a premium a $55. equal to 100.37, a basis 
of about 4.90%: 
ibis 


$9,096.49 special assessm 
$550 Sept. at ot 1S 1931; 
and $575 Sept. oh S533. $57. 
March and $576 Sept. 15 1935; 
550 March and $ eT 


bonds. Due semi-annually as follows: 
March and Sept. 15 a Be March 

575 March and Sept. 15 1934; $550 
$575 ‘March and Sep 15 ey 
$ 15 1937; $575 March and Sept. 15 
1938 and $571.49 March 1 es | a 


5,600.00 village portion impt a $350. Due $350 March 
ie 15 from 1932 to 1939, TSonueive. 

Each issue is dated March 15 1931. The following is a list of the bids 

submitted at the sale: 


aint Premiujm 
First National Bank (purchaser) ---...-.-------------------------- $55.00 
Ryan, ene & PED... .sddveteahotbwid baedegsvas 53.00 
Banc Ohio Securities Corp. 7 i cn kcnapeonan need eb enn & 16.80 
Guar Trust Oo., COOVUREE so od ccc dweciccseccwcnnccsuescesec 10.00 
Davies-Bertram Co., CE. a ectindmonnpadencknnatinedéues 2.00 


EORGETOWN, Brown Count my ey SALE .—The follow- 
att issues of coupon bends Zin $33,230 offered on April 18—V. 
132, p. 2817—were awarded as 4%s tin _ BancOhio Securities Corp., of 


Columbus, a par plus a premium of $22.50, equal to 100.06, a of 
about 

1 assessment improvement bonds. Due $1, a6 A 1 and 
es 1 from 1932 to 1940. incl., and $1,525 April 1 $1,755 


Oct. 1 1941. 

2,500 general im srovement bonds. Due $125 April and Oct. 1 from 
fos2 to 1941, incl. 

Each issue is dated’ April 1 1931. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE .—The $200,000 
social service relief bonds offered on April 27—V. 132, p. 3204—were 
awarded as 3s to the Northern Trust Co., of ,ata ce of 100.26. 
a basis of about 2.82%. ines bonds are dated ay 1 1a3 1 and mature 
Aug. 15 as follows: $50,000, 1931; $75,000 in 1932 and 1 

Bid following is an official oa of the bids submitted y > the sale: 

idder— 





Int jue ae follows: $6 00 ‘a 20. » §f84 28 to "730, wand $10,000, 
bonds 


y 1 1931. 
1960, all incl. be considered but the will 


Dated 
1948 to Sealed bids 








te. Prem. 
Northern Trust Co. (purchaser) --.-.------------------ 3% $526 
Chemical Rotisoak Corp., New York..---------------- 3% Par 
eo ay agit NR EE IT FE 3%% 1,211 
Grand Rapids Trust Co.....------------------------ 3u% 317 
Stranahan, Harris & Oo., Inc.----------------------- 3u% 285 
Harris Trust & Savings Bank__---------------------- 314% lll 
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GRETNA, Jefferson Parish, La.—BONDS VOTED.—At } 
Bonds fort {3 mpist Zi Tis authorized the —— § 3150000 in 
bonds n oO 
b+ Boe ee pies 133 “again ¥, sewerage sys nofficial returns 

GREENWOOD, Leflore Count , Miss.—BOND SALE.—We are in- 
— that an ar 7000 issue of 5% special street gg bonds has 

y the Merchants Bank & & Trust Co. of Jackson. Dated 
Den 1930. Legality approved by Ben. H. Charles, “of St. Louis. 
BOND OFFERING.—It is reported that sealed bids will be received until 
=, 19 by the City Clerk for the purchase of a $20,000 issue of city hall 


GUNNISON cork rh HIGH SCHOOL DISTRICT (P. O. Gunni- 
son), Colo.—BON. ane ILS.—The $100,000 issue of 4% coupon 
bonds tha wae ees by the International Co. of ver— 
V. 132, oo ery deted 11931. Denom. $1,000. Due on ag! 
as follows: $7,000, pSES bo ISES; Sb.080. 1939 to 1948, and $1,000 in 1 9: 
Interest payable M purchase price was par. 
HAMILTONBAN "teense SCHOOL DISTRICT Bs O. Fair. 
a AY ams County, Pa.—BOND SALE.—J. Warren 


the Board of School Directors, informs us that an fous of $y v4 ‘5% 
caleaed refunding bonds was awarded on April 1 ata =z 
i fost 


Victor Duttera and the Phos National Bank, both of Gettys 
having purchased half of the issue. The bonds are da Aprit 1 
and mature $500 annually on April 1 from 1938 a 1951. in Denom. 
$500. Interest is payable semi-annually in April and 

HAMTRAMCK, > Wayne County, Mich.—CITY vino BORROW $75,000. 
—tThe Detroit ‘‘ Free Press’’ of April 29 re —] on on the preceding day 


the City Council adopted a resolution to w $75,000, in anticipation 
of tax collections, from the Guardian Detroit B Bank. 


HAMPTON BAYS WATER DISTRICT on oO. Pr nee) Suf- 
folk County, N. Y.—BOND SALE.—The $130,000 5% coupon or r 
tered water district bonds offered on April 29—V. 132, p. 3204—were 
awarded to George B. Gibbons & Co., Inc., of New York, at a price of 
111.279, a basis of about 4.21% The bonds are dated May 1 1931 one 
—_ ‘May 1 as follows: $3, 500. from 1936 to 1970, inetua es, and $7,500 

} all for the issue were as follows: 


Rate Bid. | Bidder— 
George B. Gibbons & Co.,Inc. 1A 


» Sas OO... co dewbe -26 
(purchasers)__._.________ 111. 279| Batchelder Fee 109.19 
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 


Freeport), Nassau County, N. See ARCL AL STATE ME. 

In connection with the proposed sale on May 11 of $560,000 not to exceed 

$% interest school bonds, notice and description of which appeared. n 
. 132, p. 3204—we are in sat of the following: 


T— 


nancial Statement. 
Assessed valustions—1930-31 Aas po estate & special franchise_ -$45, 635,196 
Debt—Total bonded debt, inane 9 his issue__........- _.. 1,586,675 
Population, 1930 (estimated), 19,000 


rg Lied COUNTY (P. O. New Castle), ind — ONT 2 ALE 
4%% road conearection bonds offered o: ,_183,P- 
he Citizens’ State Bank = Rae co 


are dated April 5 1931 and mature $10,200 May and Nov. 15 from 
1 to > 1941, inclusive. ° . 


HENRY COUNTY (P. O. New Bre cage | pn gph OFFERING .— 
Zella M. Compton, County Treasur fl receive sealed bids until 10 
a.m. on a +t) for ee + eo of $94,800 4 % fishes, construction 

ds. Dated April 1 Denom. $790. 40 May and Nov. 


bonds. 
15 from 1932 to 1941, hy Principal and eo interest are payable 
at the office of the County Treasurer. 


HILLTOWN TOWNSHIP SCHOOL DISTRICT (P. 
R. D. o. 3), Bucks County, Pa.—BOND OFFERING.—Elmer 8. 
Umstead, Secretary of the Boar *of the Board of School Directors, will 
receive sealed bids until 6 p.m. on May 18, in —n — a f $116 000 
Mey” coupon school bonds. Dated May 1 1 . enom. Due 

1 1961. The bonds will be payable hy hia and a FR. a as to 
AY only. Interest is payable semi-annua in May and November. 
A certified check for 2% of the par value of the bonds bid for, payable to 
the order of the District Treasurer, must accompany each pro 1. Sale 
of the bonds is subject to the approval of Townsend, Elliott & Munson, of 
Philadelphia, as to their validity. 


HOBBS MUNICIPAL SCHOOL DISTRICT #; o. p eninaton) Lea 
unty, N. Mex.—BONDS NOT SOLD.—The 00 anne of not to 


6% wre ——— bends offered on Apel 28 fF P. 2359) 
Was not sold, here were n received. ted April 20 7 
$11,000 from April 20 1936 to toa7. inclusive. 


HOLYOKE, Hampden County, Mass.—BOND OFFERING.—Pierre 
Bonvouloir, City Treasurer, will receive sealed bids until 11 a. m. (Daylight 
saving time) on May 7 5 the purchase of $140,000 *4 % coupes Lge 4 
and sidewalk bonds. Dated May 1 1931. Denom. 1.000. ds may 
be registered at any time. Prin. and semi-ann. int. wt & .# PY = payable 
at the Merchants National Bank of Boston. The bonds will be engraved 
under the supervision of and certified as to ———- by the First National 
Bank of Boston. Legality to be approved by Storey, Thorndike, Palmer 
& Dodge of Boston, whose opinion will be furnished the purchaser. 

Financial Statement, May 2 1931. 
WR AE gl a stiece Gorties amiestoaet ts ibd hae i ake nhs aa $113,733,890 
le ale ak al cole calsta os te Llanes meiibenemn eters erie 
Water debt included in total debt______...._.-------------- 
wing capacity owe _ limit May 1 1931 
Population: 1930, 56,5 


HORNELL, oil Bei N. Y¥Y.—BOND OFFERING.—Howard 
P. Babcock, City Chamberlain, ‘receive sealed bids until 3 p.m. (Eastern 
standard time) on May 7 for the purchase of $70,000 goapos or ore 


O. Perkasie, 


000 
564,416 


not to exceed 6%) one water extension bonds. ted Ma 
Denom. $1,000. e May 1 as follows: $5,000 from 1933 to 1936, incl., 
$15, 000 in 1937 aaa “938. and $20,000 in 1939. Rate of interest to be 
in a multiple of % of 1% and must be the same for all of the bonds. 
cipal and semi-annual interest (May and Nov.) are payable at the office 
of the City Chamberlain. A certified check for $1,500, payable to the order 
of the city, must accompany each_proposal. The approving opinion of 
Olek Dillon & Vandewater of New otk will be furnished the purchaser. 

owe bonds were authorized at an election held on April 9—V. 132, 
D. ) 

HOUSTON COUNTY (P. O. Caledonia), Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. 8 ry 4, lon hes Hoegh, County 
Auditor, for the por urchase of an issue of $160 % funding bonds. 
Denom. $1,000. ated April 1 1931. Due $16, 5000 from April 1 1933 to 
1942, incl. Prin. and int. (A. & O.) payable at the First National Bank 
in Minneapolis. <A certified check for 2% must accompany the bid. 


HUGOTON CONSOLIDATED SCHOO. dt jbl NO. 3 (P. O. 

on te Stevens County, Kan.—BON OTED.—tThe voters are 

— have approved recently the aieaan of $150,000 in school 
nds 


HUMBOLDT, Gibson County, Tenn.—BOND SALE.—We are in- 
formed that a $45, 000 issue of 44% _ semi-annual vx rovement bonds 
has been purchased recently by Little, Wooten & Co. of Jackson. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND 
OFFERING.—Charles A. Griffith, Coumy Auditor, will receive sealed 
bids until 10 a.m. on May 15, for the purchase of $1, 446,95 6% drain con- 
struction bonds. Due Nov. 10 as follows: $144. 69 from 1931 to 1935, 
incl., and $144.70 from 1936 to 1940. incl. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y¥.— 
BOND SALE.—The $96,000 coupon or regis etl) water system improve- 
ment beni __, 2. April 24 (V. 132 3011) were awarded as 4s to 
Sherwood & M “tne of New Voric ‘at 100.07, a basis of about 
3.99 The dated April 1 1931 and mature April 1 as follows: 
$2, “from 1936 te to “1970. incl., and $8,500 in 1971. Bids submitted at 
the sale were as follows: 


Bidder— Int. Rate Rate Bid. 
Sherwood & Merrifield, Inc._.........------------ 4% 100.07 
Bank of Huntington & Trust Co___....-.----------- 4uU% 102.08 
Loy ga eateaeeegemeeeneser ie eee 

ns REPS LE SRE 
Pas GN OP Ss 65 ooh oo sok ks'w cee csicvssdvszes 4 4% 101.36 





HUNTSVILLE, Metoen om oy! Ala.—BOND OFFERING.—Sealed 
bids will be received by e, City Clerk, until May 14 for the pur- 
an of 2. $25,000 issue at 5% sem =. soweraee system bonds. Duein 

ears were Vv tt 
y iy idee Sa 7) a e special election held on April “Oi by 


sANPIANAPOLIS SCHOOL DISTRICT, Marion County, I d.-_ NOTE 
SALE —The_ $200,000 “special fun fund” school notes offered on “A 
Te olis at 294% % ) were awarded to the Fletcher Sree aa of $16.75. mP- 
‘a al ar us a um 38 
ted April 29 1931 and ae payable June 30 1931. 


poe submitted sale were ‘ollows: 
Bidder— ——— <cgesen Prem. 
$16.75 
Dolis, ainty ‘ Par 
6§ RMONONe ood dusbebnbbcubdivarace 3.40% Par 
JACKSON COUNTY (P. O. Edna) Lk am = pag DEFEATED.— 
At the on held on A 1 18—V. 132, . 2817—the voters 
rejected the proposed issuance of $ “B25, 000 in road bonds 
JACKSON TOWNSHIP SCHOOL Pree GT , oO. Ash Ridge) 
rown County, Ohio.—BOND OFFERIN A. ee. Clerk o 
the Board of E ucation, will receive sealed uso until 8 Pp. m. on Mey 8 for 


the iy rer a of $ ai 015 5% school impt. bonds. Dated. "A 1 1931. 

Denom. e $415 April and Oct. I from 1932 to 1951 in A $415, 

— 1 1953. Bae for the bonds to bear interest at a rate other than 5 
xpressed in a — le of 4% of 1%, will also be considered. A cert 


check for $500 foe * ag e to the order of the Board of Education, must accom- 
pany each proposa. 
YY Sooner (P. O. Bqpaentecs). Ind.—BOND SALE.—The 
$2,000 44% egybon Wheatfield Township road impt. bonds eee | 
April 25—V. 132, p. 3011—were awarded to the ae }  gpaten pay 
Indianapolis, the oat bidder, at par pe a premium of 
semi ais of about 18%. Ane See ne tose: $100 J Si d July 15 fro 
‘ollows: an. an m 
1933 ¢ to 1941 incl., and $100 Jan. 15 1942. 


JASPER COUNTY 


P. O. Rensselaer), Ind.—BOND SA —The 
$4,100 44 % coupon road impt, bonds 0 ftered on A pril 28—V. tie Dp. 3011 
—_— ward Pfaff ughel of Indiana a us @ » premium 
yi Ae? ual to 103.13, @ basis of about 3.84% Rag toh 

April 15 1931 and mature semi-annually as otoes: $205 kat at O88: 
$ 5 Jan. po July 15 from 1933 to 1941 incl., and $205 Jan. 15 Bid 

‘or the issue were as follows: 

Bidder— Premium, 
Pfaff & oe SND ic Bud piece deaddodecbndbendadactbion $128.50 
Fletcher Savings & Trust Co... .........------------ eee ee 118.00 
CO SOE CAN iis ic be bibddiines wdcnstbsbbvcccbibiidao 11.70 

May bg COUNTY (P. O. Bireiaghat Ala.—BOND SALE.— 
The $500,000 issue of court house and jail bonds offered for — on April 27— 
V.132,p ‘was award £$4.400, equal ¢9 100-68, . mee 

8, a premium of ua a of about 4. " 
a5 46 agin a from 1934 to 1942, and oe $3000 in 1943. 


The Lis A O00 issue of semi-ann. county road bonds tha 
the hillips Co. of Davenport, gs gs of 101 34a Ve 132, p 
—was seared as 4% bonds, giving 8 a of about 3.87%. Due & Riee 
and Nov. 1 from 1 3 to May 1 1 
Siemerhah nes of (P. O. Frankfort my se SALE — £3. 285,- 
have been 
For poee & Soe the Chase 
arris & a"O5. all of New York. 
. $1, Due on Fahy. 1 1 id4s. ee en d int. 
(J. & J.) payable at Se oe ce of the State Treasurer, “yO gia 
Callable in whole or in pes by lot = Any option se ~ 4 State Highwa 
mission on any interes’ p paveese Se 1 1931, on 
published notice, at 103 lied on rs to Tey $3 1 gas: less 4% fo oe ane 
each 2-year thereafter to matu All legal matters in co’ 
with the validity and issuance of these Vinends have been upon by 
Masslich & Mitchell, of New ras. and Chapman & Cutler, of C 


(These bonds are ostensibly of of the Potal. issue of bridge revenue 
bonds offered in *1930—V- i31, . 3241.) 


KING COUNTY SCHOOL "DISTRICT NO. 181 (P. g- otto 
Wash.—BOND OFFERING.—Sealed bids will be received by G. G. Witten- 
myer, County , until 11 a.m, on May 2, for the purchase of a 
$22,000 one. of coupon’ school bonds. Int. rate is noi to exceed 8%, 
payable semi-annually. Due serially in munerical order the 
second year afver date, and in such amounts (as near as 
will together with the interest on the outstanding bonds, ee met by 
annual tax levies for the payment of bonds and terest. Said houda s will 
run for a period of 23 years. Prin. and int. payable at the office of the 
County Treasurer. These bonds were voted on March 7. 


KNOX COUNTY (P. O. Mount Vernon), Ohio.—BOND OFFERING. 
—In an item appearing in our issue of April 25—V. 132, p. 320 
the intention of the above-named counvy to offer for sale at 12 m. on May 
an issue of $34,000 6% impt. bonds, the name of the State in which the 
menaicipelity,, is situated was given as “Indiana,’’ whereas it should have 


practica 4 as 


KOSCIUSKO COUNTY (P. O. Warsaw), ind Bane. | OFFERING .— 


Wikies feet, Co ty of $39,000 47% Wayne Township high until 2 2 = 
on Ma or purchase o : ayne To 
bonds” Dated May 15 1931. q OST OGd July 1b Trapt. 


$665. 
$1,995 Jan. and July 15 from 1933 to 1941 incl., = $1,995 Jan. 15 1942. 


LANCASTER, Fairfield County Ohio.—BOND OFFERING.—John 
W. Barnes, City Auditor, will receive apened. bids until 12 m. on May 15 
for the 2° Roni hk of $52, 993.48 5% s 1 assessmen song & otront nee. Berry 

One bond for d $500. 
33: $5, Ere 1934: $5,000. 
i” 000, 1939; $5,500, 1940, 
and $5, . Prin. —- pe ay int. (A. & O.) are payable at 
the office of the Cay or Treasurer. Bids for the bonds to bear int. at a rate 
other en 5%. @ ig hy rng in a multiple of 4% of 1%, will also be considered. 
A certified check for 57, , Payable to the order o ‘the City Auditor, must 
5 eee each proposal. 
LANSING, Ingham County, Mich.—BOND SALE.—tThe follo 
ag of coupon on registered bonds et oery $650, rent feet y 48 
132, p. 3011—were awarded as 34s to th eH ro 
Banic of Chicago, at par plus a premium of $390, poe g to a T00. ds. a 
of about ¢ 
$400,000 sewer extension bonds. Due $40,000 May 1 from 1933 to iges incl. 
250,000 welfare emergency bonds. Due $125,000 on May 1 1933 


and 1934 
Each aene is dated May 1 1931. 


LA PORTE SCHOOL CITY, Laporte County, Ind. POND 

FERING.—tThe Board of School Trustees will receive sealed bids unti- 
1 p. m. on May if ai the 1h Deno of $159, 000 4% % school Abd 
bonds. Dated May Denom e as follows: 
$8,000, jor’ $9, 000, 1 O33; $10, ; ; $3, 000, 1936; 
$4,000, 1937; $6 000, 1968; $7.00. 000, 21 $10,000 semi-annually 

as follows: SS 000. 1 and $10,000 July 1 1941; $10,000 Jan. 1 and 
$11,000 July 1 1042). $1i, 000 Ten. and July 1 1943; $12,000 Jan. 1 1944 and 
$8,000 Jan. 1 1945. Principal and aoe » ‘interest (Jan. and July) 
are payable at the First National Bank & Trust Co., Laporte. A certified 


check for 1% of the amount proposed to be bid for the bonds must accom- 
pany each offer. 


LAS VEGAS, Clark County, Nev.—BOND ELECTION .—An election 


is reported to be set for 8 in order to have the voters pass upon the 
proposed issuance of $160, 00 in sewer bonds. 


LEBANON, Linn County, Ore.—BOND OFFERING.—Sealed bids 
will be received by C. Witman, City Recorder, until May 19 for the pur- 
chase of a $30,000 issue of 5% semi-annual refunding sewer bonds. Dated 


June 1 1931. Due from 1933 to 1939. (These bonds were voted at an 
election held on April 20.) 


LEBANON, Wilson County, Tenn.—BOND SALE.—The $200,000 
issue of 5 coupon semi-annual water works bonds offered for sale on 
April 15—V. 132, p. 3011—-~without success is reported to have since been 
purchased at par by a syndicate composed of the Commerce Union Co., 
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the American National Co. and Robinson, Webster & Gibson, all of Mem- 
phis. Dated Aug. 11930. Due from Aug. 1 1931 to 1960. 


LEMMON INDEPENDENT Se aa DIST RIC® (P. O. Lemmon), 
ak.—BON. ort he 


Perkins hay 8 Ss. 50,000 issue of 5% 
school bonds o offered for sale sale on poy nV. "132, p. 2817- —was chased 
First ai na, Lemmon D paying a | A Le cf) P 

OY 100.60 @ basis of about 4.92 1,000 and $500. ‘Dated 


%. 
May 2 or Due from May 1 1932 o 7951 incl. vn payable M. & N. 


SOME METER. Worcester County, Mass.—BON. OFFERING .— 
Charles Harnden, City Treasurer, be seem tothe Poids until 11 a. m. 
daylight saving 1 time) on May 7 for the purchase of $80,000 4% coupon 


$35,000 Lancaster School Building addition | bonds. Due April 1 as follows: 
,000 from 1932 to 1946, incl., and $1,000 from 1947 to 1951, incl. 
bonds. Due $1,000, April 1 — 1932 to 1956 incl. 
is. e April 1 as follows: $2, 

from 1932 to 1936, incl., and $1, 000 ‘tom 1937 to 1946, incl. 

Each issue is dated April 1 1931. Denom. $1,000. Principal’ and semi- 
annual interest me Apes os and Oct.) are payable at the First National Bank 
of Boston. will be engraved under the supervision of and 
certified as to fp on by the aforementioned Bank. Legality to be 
approved by Ropes, Gray, Boyden & Perkins of Boston, whose co =, Fa n will 
be furnished the purchaser. 

Financial Statement April 23 1931. 

EE SE ii ckntad becdenviinace ns cddtavecwcucts $24,184,849 
i OU a ww ara eas oe tem 
Water debt included in total deb 

No sinking funds. Population (1930), 21,083. 


LONG BEACH, Los Angeles o County. Calif.—BOND OFFERING.— 

We are informed that sealed bi will be received until May 22, by the 

City Clerk, for the Perchess oO + S700, 000 issue of 5% semi-annual audi- 
um bonds. Due $70,000 con 1959 to 1968, incl. 


LONG BEACH, Nassau County, N. Y.—BOND OFFERING .— 
James J. McCabe, ’ City Clerk, will receive sealed bids until 8:15 p. m. 
= ht ig ew time) on May 12 for the purchase of $560,000 not to 

5% interest coupon bonds, divided as follows: 
$450,000 public improvement bonds. Due $18,000, May 1 from 1937 
ao 300} | aman. 
110,000 seri ter bonds. Due May 1 as follows: $4,000 from 
1937, Pe 1956 ys ee $6,000 from 1957 to 1961 incl. 

Each issue is dated May 1 1931. Denom. $1,000. Rate of interest to 
be expressed in a multiple « of 4% or 1-10th of 1% and must be the same for 
> oft the bonds. Interest is payable semi-annually in May and November. 

ceording to the offering notice, the principal and interest of said bonds 
aa be included in the annual city budgets ond 5 raised by the annual tax 
ley: ae Fo henna in the city charter. A certified check for Bg 000, pay” 
J. Hogan, City Treasurer, is required o sours ving 

opinion of Cl of os ggal Dillon & Vandewater of New York ‘will t be furnish 


N 





LOUISBURG, Franklin County, N. C.—BOND ELECTION .—On 
May 5 the voters will be called ~  uaam to pass approval on a proposed $25,000 
issue of college ae bonds 


pI ANA. Spake of Ee. < o., Baton Rou and’ Widgws" Pe SALE.—The 
,000 issue of Conf eterans’ idows’ Pensions bonds 
$2,000 for 5 = “April 5 ns 32. © 3206— was purchased b 4 a syndicate 
composed of Lehman Bros., Stone & Webster & Bled et, Inc., 
A Sons Scaaee Bros., Kean Taylor & Co., and Ames Emerich & Co., 
of New nok, the Wells— eA Co. of Minn eapolis, and the First 
National Bank of Shreveport, as 4 for a premium of $145 550, Sant to 
je. sas a basis of about 4. 41 %. Dated April 15 1931. Due $ 
26 1939 to 1942, incl 
2,000 issue of drouth relief bonds offered at the same time was 
purchased by a grou om of the Hibernia Securities Co. of New 
leans, E e & . of New a sa8 New Orleans Banks, as 4s, 
of $1,702, — to 100.339, a basis rad _gnout 4.43%. Dated 
April 15 1931. "Des from April 15 1932 Sc ioal 
BON. wd ORFERED FOR SUBSCRIPTION. ~The $2,000,000 issue of 
pig A y offered to the pabiic & the successful syndicate 
ola a 4. 30% on all maturities and int. (A. & 2". 15) 
payable in go id oC ~ at the State’s fiscal agency in New York or at the office 
Treasurer, at the option of the holder. ality to be ap- 
proved ~ hcaneee Wood & Hoffman of New York. ese bonds are 
a investments for savings banks and trust funds in Siacendhueests, 
ew York and other States. 


LYNCHBURG BAT Any peereicy. (P. O. Lynchburg) Camp- 

pa County, Va.—BON. We are informed that an issue 

of $125,000 water tem ye ~ ae. af “voted upon at an election to be 
held on May 26. his district was recently formed. 


LYNDHURST TOWNSHIP (P. O. Lyndhurst), Bergen County, 

. J.—BOND SALE.—The $100,000 street and storm sewer bonds offered 
on April 27—V. 132, p. 3206—were awarded as 5%s to M. M. Freeman 
2 io a ian baddetphin, of, at a price of 100. One a basis of about 5.74%. — 


1931 and mature May 1 as follows: $5, from 
toa to erase. a. at $75,000 in 1937. 


pony ae edge phoney County, Ga.—BOND ELECTION .—On 1 Biny 
12 an election will be h oe Se peep om the Wy issuance of $35,000 
% semiann. paving bonds. Denom Dated June 1 1931. 
Due on Jan. 1 a follows: $1,000, 1937 to WO5t: $2, 000, 1952 and $1 
1953 to 1961, all incl. Payable at the Guaranty Trust Co. in New York” 
McKENZIE COUNTY (P. O. Schafer), N. Dak.— BONDS VOTED.— 
At an election held on M 17 the voters approved the issuance of $100,000 
in highway bonds by a count of 1,583 “for” to 643 ‘‘against."’ 


MACOMB COUNTY P.O. Mount Clemens), Mich.—COUNTY TO 

BORROW A 7 i eas % gg Ee a special gen ony Mh yo the 
o un fitters alrangements were e 

obtain a loan of $700,000 against 1930 delinquent taxes, from Blanchet. 
Bowman & Wood, of To ledo, according to the Detroit “Free Press,” of 
April 30. The loan is to bear interest at 4% and mature semi-annually 
And a od of two years. The bankers wi will Pay a price of 97 for the 

he county is reported to have set aside, out of current tax = 
— a sum of $824,000 to pay off an $800,000 loan obtained Feb. 


MADISON COUNTY (P. O. Canton), Miss.—BOND ec Se 
The $84,000 (not $43,000) issue < 54% caren. refunding bonds that 
seid eee reans rotor @ Sie Fyfe ce 

res on Dec. 1 as fo to { 
$4.0 ,000, 1936. to 1945; $3,000, 1946 to 1951, and $4,000, 1952 to 1955, all 


nate ane COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 

. Lancaster, Clerk of the Board of County Commissioners. will 

i in oy oh od bids until il a.m. (Hastern standard time) on May 18 for 

the purchase of $53,800 5% road ieprovemant bonds. Dated Oct 1 1930. 

One bond for $800, others for $1,000. Due Oct. 1 as follows: $5,800, 1931; 

$8,000, 1932; $6,000, 1933: $5,000, 1934 and 1935; $6,000, 1936; $5,000, 

937: $6,000, 1938 and $5,000 in 1939 and 1940. Interest is payable semi- 

annually in "April and October. Bidders may present alternative bids 
fs Ape & scgyrl oe ate — — beg at a rate other than 5% 

rements o oO 

Taectiiied whoek for ahaa n 2293-28 of the General Code. 


, payable to Wa 
mash aocompany each aeGeee y rren A. Steele, County Treasurer, 


MALVERNE, Nassau Picea N. Y.—BOND OFFERING.—Al J. 
Deva. ae Clerk, will receive Ssealed bids until May 20 for the tee 
150. ,000 loca 1 improvement 


bonds, comprising a 
$08, 000 paving and $10,000 street tec mare gh hay Save Seeinae Gee, 


MAMARONECK, Westchester County, N. os 

y> Y. BOND SALE.—Th 
$15,000 compen or ‘registered fire department ap tus purchase homie 
offered on April 28— 132, p. oe awe qwerkan ed as 4s to Graham, 
Parsons . of New York, at 100.56 569, a basis of about 4.13%. The 
bonds a dated{ April 1 1931 and mature $1,500, April 1 from 1932 to 
1941, incl. Bids su tted at the sale were as follows: 


Graham, Parsons & Co. Purchasers) Clee wucmsanke = “in” BTN 
Sherwood & Merrifield, Inc........__....__7777777" 44% 100.073 
i Ieee... ee 44% 100.278 
Pees’ (a en A ede 44% 100 345 
eae Rn ane UR RR ae eae 416% 100.6 
DAs Adcbusdaeawnnniwenn ee a 436% 100.219 





MANSFIELD, Richland County, Ohio.—BOND SALE.—The $92,200 
coupon street impt. bonds offered on A rg h 132, p. 3 ‘were 
awarded as 4s to the Citizens National & Trust Co. of Ma nafield 
at par plus a premium of $250, equal to 100.271, a basis of about 4.13%. 
py] teats dated May 1 1931 and mature semi-annually as follows: 
$?. 99.700, April an oad Ost. 1 frome 1932 to 1934 incl., and $8,500 ‘April and and Oct. 1 

an 


MARBLEHEAD, Essex County, Mass.—TEMPORARY LOAN.— 
Faxon, Gade & Co. of Boston, purchased on April 29 a $150,000 temporary 
loan of 2.01 a Soeoens basis. Prhe loan matures Nov. 5 1931 and was bid 


for by the followin 

a Bidder— x s wa ) Deen Fe 
naom, Gade & Oo. (purchasers)... 2... 2s on ee ce cc eccsecce é 

Merchants National a meses I sao A ok ass occ oh a 2.02 

ee ees COb COE OOD a bon ci didi cc cccecancencsdsende 2.03 

DEE Ee ho ik Cp SUSL no ndebdsbunbbscsakarnisinnbece’ 2.04% 

i Ms: BEE BF Os, Gviik dit cb cd cwebcbeadneneccectsundbionebved 205% 


MARINETTE COUNTY (P. O. Marinette), Wis.—BOND DETAILS.— 
yt! $110,000 issue of nighway bonds that was purchased by local investors— 


_ 1B 3012—bears int. at 44% and was awarded at par. Due on 
aon 1935. 


ean ib bon COUNTY (P. Knoxville), lowa.—BOND SALE.—The 
5,000 issue of coupon ann. a. road bonds offered for sale on April 24 
—, 132, p. 3012—was purchased by the Iowa-Des Moines Co. of Des 
Moines, as 44s, paying a a of $997, equal to 101.172, a basis of 
about 4 00%. Dated May 1 1936. Due from May 1 1936 to 1945, and 
opiioos! after May 1 1936 p Le other bids a vere as follows: 
dder— remi a. 
Gime. M. Bechtell & Co___._.-- 908 | Cerloten D BA in wrniecin ae ie $970 
Glaspell, Vieth & Duncan-_-_-.--.. el 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN .— 
Faxon, Gade & Co. of Boston, recently purchased a $50,000 temporary 
loan at 2. 06% discount basis. The loan matures Dec. 8 1931 and was bid 


for by the followin 

Bid Bidder— r Discount Peet: 
ne en ee es, ee  .  awdbascasecunsocctéwoonio Oe 
First National Old on gs PRAISE RE Bey RES A pt 9 
Peoples Nationa! Bank of Mariboro..............-....---------- 2 2.07% 
CE NE ee ekki pam beta dda cs deebeote'p 2.20% 


MARTIN wri’ (P. O. Shoals), Ind.—BOND SALE.—The fol- 
lowing issues of 444% bonds, aggregating $9,380, offered on April 27— 
V. 132, p. 3012—were awarded to the Martin County Bank of Shoals. 
Price paid not od 
$3,890 Center Township road improvement bonds. Denom. $194.50 

a $194.50 aly 15 1932; Figs’ 50 Jan. 15 and July 15 from 1933 
, incl., and be 94. _s at 1942. 
Denom. $167. Due 


wn Townsh waiship road arate t bonds. 
167 J Jul: Or 15 P. $3: an. 15 1082 15 ma July 15 from 1933 to 1941. 


2,150 Geor! on Serdar bonds. Denom. $107.50 
107.50 jor bs’ 1033 i078 50 Je con. “TS and July 15 from 1933 
a 1941 incl., and $107. 1942. 
Each issue is dated April 27 oan 


MEDINA, Medina County, Ohio.— BOND OFFERING.—C.D. Rickard, 
Village Clerk, will receive sealed bids until 12 m. on May 19 for the pur- 
chase of $5,000 5% special assessment sewer construction bonds. Dated 
April 1 1931. Denom. $1,000. Due $1,000 Oct. 1 from 1932 to 1936 incl. 

Principal and semi-annual interest (April and October) are payable at the 
office Mt the Village Treasurer. A certified check for 2%, payable wo the 
order of the Village, must accompany each proposal. 


MICHIGAN CITY CITY. SCHOOL DISTRICT, La Porte County 
Ind.—BOND OFFERING.—Bertram L. Sieb, Secretary of the Board of 
School Trustees, will receive sealed bids until’ 7 p. m. on May 27 for the 
purchase of $110,500 414% school bonds. Dated July 11931. Denom. 

500. Due July 1 as follows: $3,000 from 1939 to 1943, inel.; sia "4 
from 1944 to 1947, incl.; $19,000 in 1948; $19,500 in 1949, and $9,000 

1950. Principal and semi-annual interest (Jan. and July) are oat 
at the Michigan City Trust & Savings Bank, Michigan City. A certified 
check for $5,000, payable to the order of the Board of School Trustees, 
must accompany each proposal. 


MIDDLE RIO GRANDE re eos DISTRICT (P. O. Albu- 
querque), N. Mex.—MATURITY.—The $6,164,000 issue of not to 
exce 5%% semi-annual district bonds that is scheduled for sale on 
May 4—V. 132, p. 2818—matures as follows: 


3, 340 Br 





Year. Amount. | Year. Amount.| Year. Amount. ro RS Amount. 
<5 $29,000 |1944___. $64,000 | 1954_ _._$123,000 | 1964- __.$244,000- 
1935_.-- 32,000|}1945._.. 68,000 > 135,000 19 5... 258,000 
1936.--- 35,000)1946.... 73,000/1956-_.-. 159,000/1966.... 272,000 
| tae 29.000 1957...- 168,000 1967-22. 287 ,000 
1938.--- 41,000]1948---- 84,000/9158_--- 177,000|1968---- 303.000 
i "- 44°80 1949__-- 89,000 = il 187,000 |1969_._.. 320,000: 
1940... 48,000|1950---. 45,000!1960---- 197:000|1970_--- 337.000 
1941._.. 52, 1951_... 52,000|1961__-- 208,000/1971__.. 356,000 
1942_---. 55,000|1952---- 109,000|1962---- 219,000|1972---- 375,000 
1943..-. 59,000/1953__.. 115,000 | 1963 - --- ,000 |1973__-- 396,000: 











MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
$974,325.57 — of 7 m special street impt. bonds offered for sale on 
April oye 132 13—was awarded at blic auction to E 
& Co. of New York, > the Sa, 


ryt ae ying 2 reste of $8,405, orn to 100.86, a basis of about 
May 1 1931. Due from ay 1 1932 to 1951, incl. 

ape REOFFERED FOR INVEST MENT .—tThe successful bidders are 

offering the above bonds for public subscription at prices to yield investor 


from 2 to 3.60%, in accordance with desired maturities. hey are said 


to be legal investment for savings banks in New York, Massachusetts and 
Connecticut. 


MISSISSIPPI, State of (P. O. Jackson), BOND SALE.—The $1,000,- 
000 issue of hospital removal bonds offered for pale on April 30—V. 132, 

.. purchased by as pasonte composed of C. W. McNear by Co.* 
4 & Co. and Breed, t & Harrison, all of Chicago, and Asso- 
ey fo r a premium of $4, 200, ‘eau ual to 100.42, = basis of about 4. 90% 
(to optional nny ya oe on May 1 1951, subject to call by the State at 


any t “4 after 5 
‘NOT SALE. The $1,000,000 issue of short-term notes also offered 
for nd ys at the same time—V. 132, p. 3207—was jointly purchased by the 
erchants Bank & Trust Co. and the Jackson State National Bank, both 
of Jackson, at 6%. Dated May 1 1931. Due on March 1 1932. No 
other bids were received for the notes. 


MITCHELL, Davison County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. on May 18, by Thomas Eastcott, City 
Auditor, for the purchase of an anus of $175, 000 coupon water works and 
auditorium refunding bonds. Int. rate is not to exceed 4 Ke, a 
semi-annually. Dated June 1 1931. Due $5,000 in 1934, and ,000,. 
1935 to 1951. incl. A certified check for 2% of the amount bid is apedeed 


MOHAWK MUNICIPAL WATER CONSERVATION DISTRICT 
(P. O. Roll), Ariz.—BOND eh yg fot —Sealed bids will be received 
until 2 p.m. cn May 16, by H. H. Cudworth, Secretary of the Board of 
Directors, fo" the purchase of a $398 $8,000 — of 6% coupon water bonds. 
Denom. $1, 000. Due $16,400 from 1942 to 1961, incl. Int. payable 
J.&J. A’ cert. ied check for 5% must accompany "the bid. (These are 
the bonds that were unsuccessfully offered on April 4—V. 132, p. 3013.) > 

wit oe Green County, Wis.—BOND OFFERING.—Sealed bids 

ll be received until 7 p. m. on May 5, by William Dunwiddie, City 
Clerk for the purchase of two issues of 4%% coupon bonds aggregating 
$115,000, divided as puewe: 
$61,000 street im Due on June 1, as follows: $4,000, 1933 to 
ie! 6.000." 1938 ‘and 1939; $14,000 in 1940; $10,000, 1941, and 


54,000 sewage disposal bonds. Due on June 1 as follews: $3,500, 
1937; PH ae Nee and 1939; $6,000, 1940; $10,000, 1641 ae 


$11,500 
Denom. $500. Dated June 1 1931. Prin. and int. (J. & D.) payable 


at the First National Bank in Monroe. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—In re- 
cording the intention of this county to receive sealed bids until April 28 
for the purchase of $153,900 highway improvement bonds, the notice as 















































































































































































































































































































































































































































‘Clay, & Vandewater, of New 


$800 
ao tor 5% of the bonds bid for, payable to the County Treasurer, is 


May 2 1981.] 
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ven in—V. 132, 3013—was incorrectly captioned ‘““Monroe County, | investment for sa 


hio. The iqund woo awerded ho 4 s to Otis & Co., of Cleveland, at a 
price of 100.53, a basis 
on May 1 from 1932 to 1941, inclusive. The successful bidders are re- 





vings banks and trust funds in New York, Massachusetts, 
ictut, Rhode Island and certain other States. Bids submitted at 


of about 4.39%. The bonds mature annually the sale were as follows: 


Rate Bid. 

offering the bonds for general investment priced to yield from 3.50 to | R. L. Day & Co. AION «0 o's cd CdD hs a v'sd cde ndeipadiwe de cig 102.199 
4.15%, according to maturity. pone & Webster and MNOGIS, IDB ns an encshononnsinndds chewde’ 10} 52 

MONTGOMERY COUNTY (P. O. dence), Kan.—BOND ~ ys, S-- Ay aepbepndanpianeeppynaen embonbeaannns-aaschepneaer 65 
SALE — The $43,809.75 issue of 4% pare we roaa. improvement bonds | Harris, Forbes & Oo... ....-.-------------=--------2--==-0---+ 100.86 


for yt on April 20— gisteredl roa hased by the Pres- 


offered ‘Was purc! 
cott, 2 ht, Snider Co. of HB 2. Bi at a price of 100.784, a basis of ry the 


about 3 %. Dated May 1 1931. Due from Aug. 1 1932 to 1941, incl. 
MOOREF IELD, Frontier County, Neb.—BOND SALE.—We are 


basis. The 
informed that an issue of $1,800 434% water works system bonds has pity, at the option of the 
been purchased by an undisclosed 


MORAVIA, Cayuga County, ys ea —BOND OFFERING .—Harold A. 
Banks, Village Clerk, will receive sealed bids until 7.30 p. m. on May 11 
for the purchase of $53.500 nox to exceed 6 % interest coupon or registered 
street improvement bonds. Dated April 1 1931. One o Oona for $500, 
others for $1,000. Due April 1 as failows: $2,500 in 1932, and 
te of interest to be expressed in a multiple of 
\% or 1-10th of 1% and must be the same for ali the bonds. Priacipa: 

and semi-annual interest (April and Oct.) ar Wogeot at the First Nationai 
the Vilage gt Sesompany cach: propo. ‘The approving opinion, 
the , Must accompany each pro ea 
i, 2 Vor will be furnished the purchaser. 


MORONGO SCHOOL DISTRICT (P. O. San Bernardino) San Ber- 
nardino peel pe mag Stl gL OFFERING.—-Sealed bids will be re- 
ceived until 11 a. m. on May 4, Harry ref ae County Clerk, for the 
jeer of a 000 issue of "Bo, school bo enom. $100. Dated 

une 1 1931. e from June 1 1932 to 036, inclusive. A certified 


MORRISTOWN, Morris County, N. J.—BOND OFFERING. [Pen 
S.. Butera, Town Clerk, will receive sealed bids until 8 p. BR: (day 
saving time) on May § for the purchase of $1,053,000 
coupon or registered water bonds. Dated May 1 1931. ELS, 1, 
Due May 1 as follows: se. or from 1933 to 1943, incl.; "$30 000 from ‘1944 
to 1968, incl., and $28,000 in 1969. Prin. and semi-annual int. (M. & N.) 
. are payable at the office of the Town Treasurer. No more Lo ean are to 
be awarded than will produce a premium of $1,000 over $1,053,000. A 
- certified check for 2% of the amount of pend bid fae payable to the order 
of the Town, must accompany each as The ap ving opinion of 
a. Delafield & & Longfellow, P New York, wi ibe furnished the 
purchaser 


MOUND SCHOOL DISTRICT (P. Ventura) Ventura Counts, 
Calif. iy yy) OFFERING.—Sealed bide will be received until 10 a. m. 
on May 5 by L. E. Hallowell, County Clerk, for the purchase of a $19,000 
issue of 5% school bonds. enom. $1,000. Da June 1 1931. e 
$1,000 from June 1 1932 to 1950, incl. Prin. and int. (J. & D.) able 

.at the County Treasury. These bonds were voted at an election held on 
March 27 by a couat of 111 to 31. A certified check for 2%, payable to 
the County Clerk, must accompany the bid. The offering notice contains 
the Fey es | information: 

Mound School District of Ventura County was established prior to 1891, 

. and the boundaries thereof have remained unchanged. 

There has been no default in payment of any of its obligations, and there 
is no poeneneniipeess thd my litigation peadin ig concerning the validit ig of these ponds. 
The present est pulation of the district aay? 1931 is 1,000. 

The valuation of taxable propert 


assessed or’ 638,230. The total 
bonded indebtedness including this issue is $43, 


MOUNT VERNON, Knox County, prea onde SALE.—The $90,- 
460.87 coupon street ‘improvement mds offered on April 16—V. 1332, 
“p. 2634—-were awarded as 4s to the Banc Ohio Securities Uy. of Colum- 
us, at par plus a premium of $126, equal to 190.13, a basis of ut 4.23%. 
The yg are dated April 1 sad | one mature semi-annually as follows: 
$3, bs dw 1 and $5,000 Oct. 1 1932; $5,000 April and Oct. 1 in 1933; 
$4,000 1 and $5,000 Oct. 1 bas 1934 to 1941, incl. 


scaaineni Hillsboro County, N. H.—TEMPORARY LOAN.—The 
$100,000 temporary loan offered on as 29—V. 132, p. 3207—was awarded 
to the First National Old Colony Corp., of Boston, at 2.04 Y% discount 
basis. The loan matures Dec. 18 1931 and was bid for by the following: 


Bidder Discount Basis. 
First National Old Colony Corp. (purchaser) --..--.--..-------- 2.04% 
. N. Bond & _ (Site DE: CO titi nc Sb sé be ceo ndwbane ~.09% 

ao es GR 0 000s hawk Sa nie bdis es 64 Kod RE Rs be édenn pees huehe 2.27% 


 aheomuniometen. Natchitoches Parish, La.— BOND ELECTION .— 
We are informed that an election has been called for May 21 in order to 
vote on the proposed issuance of $50,000 in water and light bonds. 


NATICK, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corp. of Boston, purchased on April 29 a $100,000 temporary 
loan at 2.05% discount basis. The loan matures Feb. 17 1932 and was 
as 7 Ral by the following: 


Discount Basis. 
‘ Shawmut ¢ Corp. ries oo cn obans bp aeweneaiwil 38 
Webster and Atlas Netionei Bank (plus $3 premium) ---__--- 2.07 
Merchants National Bank of Boston..._...........---.---- 2.08% 
Faxon, Gade & “a WEL RE FREE MELE SST a Le Te aR tC ae 2.138% 
F. 8. Moseley I a ersllp which. sss ng sc ag edie deh bh Sinead at ae leh bop nll 2.14% 
First National Old ¢ I I ia i hha ultest n Sued lies th its taint 2.195% 
© I as ek Bahco nine deta ek oe bE ae tom nin aipindcem 2.24% 


NAVARRO COUNTY ROAD DISTRICT NO. 2 (P. O.  cosmionme), 
Tex.—BOND OFFERING.—We are informed that sealed bids will be re- 

ceived until May 11, by Clay Nash, County Judge, for the purchase of 
an issue of $120, 000° 5% semi-ann. road bonds. 


NEW BUFFALO, Berrien County, Mich.—BONDS DEFEATED .— 
At an election held on April 27—V. 132, p. 3013—the voters defeated the 
roposal to issue $25,000 in bonds for improvement purposes, the measure 
vies failed to obtain the reguired t two-thirds majority vote ‘for approval. 
Voting was as follows: “‘for,’ 164 “against,’”’ 102. J. Woltman, Village 
Clerk, states that the issue will probably be resubmitted at a later date. 


NEWELLTON, Tensas Parish, La.—BONDJELECTION .—According 
to report the voters will be asked to pass upon a proposal to issue $35,000 in 
6% water works bonds at a special election to be held on May 19. 


NEW LEXINGTON, Perry County, Ohio.—BOND SALE.—The 
following issues of coupon bonds, aggregating $28,613.40 offered on April 
18—V. 132, p. 2635—were awarded as 4\%s to Ryan, 7 & Co. of 
Foledo, at par plus a premium of $41, equal to 100.4 1, a basis of about 
$16,900.00 village’s portion sewer construction bonds. One bond for 

$ , others for $1,000. Due Oct. 1 as follows: $900 in 1932 
and $1,000 from 1933 to 14s. incl. 

8,000.00 special assessment street impt. bonds. Denom. $800. Due 

$800 Oct. 1 from 1932 to 1941, ‘incl. 

3,713.40 village’s portion sewer construction bonds. One bond for 

$213.40, others for $500. Due Oct. p as follows: $213.40 in 
1932 and $500 from 1933 to 1939, in 
. och issue is dated April 1 1931. Bids Be enicted at the sale were as 
‘ollows: 


Bidder— Int. Rate. Prem. 
Ryan, Sutherland & Co. (purchaser) -----.-.----------- 44% $41.00 
Seasong: ee ee, SE wat emmcline 4%% 169.00 
Weil, Roth & Irving Co., Cincinnati, for5%,5%%and 44% 68.00 
Breed & Harrison, Cincinnati.____.._..-._.--.------- % 70.00 
Davies-Bertram Co., Cincinnati.-.-.--------------- 44% 3.00 
Sotteer, Moriak & OCo., Tarede: . 5. ci ete cccekocee 44% 135.00 
Perry County Bank, New Lexington___-_....-------- 4%% 102.20 


NEWPORT, Newport County, R. I.—BOND SALE.—The following 
issues of ‘ 4% coupon bonds egerecatin $60,000 offered on April 23— 
V. 132, 013—were awarded to R ay & Co., of Boston, at a price 
of 102.1 w basis of about 3.85%: 
$35,000 series C Pavement and sewer bonds. Due May 1 as follows: 

$3,000 from 1932 to 1942, incl., and $2,000 in 1943. 
25,000 permanenc pavement bonds. Due Mey 1 as follows: 3.000 in 
1932, and $ 000 frome 1933 ae $043. in 

Each issue is dated May 1 1931. he iat bidders are reoffering 

the bonds for general faventitams at aes to yield from 3.00 to 3 8% 


ae ae 
250 ,000 temporary loan o “the oy me 
t e loan is payable Nov. 6 19 1'in Boston or New Y: 


ee pproved . . 
zoe &- Perkins, of Boston. Bids mitted at the sale Ps mone std 
spawns Corp. RMD: 60 6: encietiniessaser tashhdditm ie eostnies sid wiih delet <stba alaee 1.845% 
en cicniinas thes pakiopsiaaeis ae ® Beate 1.86 
ionues ew. y' I oon ik a htic dius iacbisaen apices aint sta petalin thie Wess, eareaanil 
rarchante soae PEE, 1 SI eo snes sare ok oes nl neh ein a wp ects 1.92 
SN Bond & eee De eEEEEER eee a eeEeeeeEeeeeeeee eet | 95 
I MN co cai cnat ions w oo asc aici neand ue db onineneas MIE Ne 
Wee, Cade BOS... en eee 1.985% 
NEW YORK. Y.—ISSUE OF $52,000,000 CORPORATE STOCK 
SCHEDULED Yor” SALE.—Charles Berry, City Comptroller, is ex- 


pocved to call for sealed bids shortly for the purchase of an issue of $52,000,- 
( 4-year gold corporate stock for rapid” transit construction p * 
In fgg ee with oe possed at t 

lature, age TS aa lished notice of the intention of the city to 
effect a ng-term ° or followed, not necessarily immedia 
thereafter, by three days’ formal advertisement of wed terms of the offering, 
a notice has m appearing in the ‘‘City Record” s' April 28 announcing 
the intention of the Com lier to offer the issue? for sale. On Friday 
(May 1) it was stated at the office of the Comptroller that no decision had 
been made as to the date on which the sale is to be held. 


NORTH COLLEGE HILL, Hamilton County, Ohio.—BOND SALE. 

—The $86, eis .83 coupon s al assessment puareresnaas bonds offered 

on April 1 132, p. 2635—were awarded as 4s eoqrongoes s 
parent 3 20 to oe. 


e recent session of the State 





Mayer, of Cincinnati 7 par plus a —— ¢ $253 85, 85 
a basis of about 4.44%. The issue is dated M 
aunually on Sept. 1 from 1932 to 1941, incl. Bids arch 1 193) at ihe cate sale 


were, as fol lows: 
B Int. Rate. Premium. 


Seasong ‘ood & Mayer (Purchasers) -_............... 44% $252.85 
Provident Savings Bank & Trust Co_-...........-. +. See 
Weil, Roth & Irving Oo... 2.22.20. ee eee nee 4 64.14 
Ryan, EE EEA, whi rk nn sodatucaieenile 4%% 767.00 
Assel, Goetz & Moerlein, Inc. .-..-...---...- Le 4% 610.00 
Bohmer-Reinhardt & Co.-----..-...----.-------- 4% 445.00 
Title Guarantee Securities Corp. ._..............-. 4%% 26.10 
NORTH HUNTINGTON TOWNSHIP SCHOO DISTRICT (P. O. 
Irwin), Westmoreland County, Pa.—BOND SALE.—Sealed bi * ad- 
dressed to J. Howard Lynch, District Secr were received until A 24 


for the Shane of $2 pod 4% —— s echoo bonds, t the successful b' — 
Stokes & Co. of Philadelphia, wpe 

par plus a premium of 343 302 50 for the issue, equal to 101.72, it 
about 3.75%. Dated May i 1931. Denom. $1,000. Due ‘Nev. 1 as 
follows: $2 0.000 from 1933 to 1942, incl., and $25,000 me 1943 and 1944. 
Interest is payable semi-annually in May and November 


NORTH NISHNABOTNA DRAINAGE DISTRICT @. oO. yoyoed 

Atchison County, Mo.—BOND SALE.—An issue 0} 000 6 4’ 

age bonds is reported to have been purchased by “the Fidelity ational 
orp. of Kansas City. ae March 1 1931. Legality approved by 

Benj. H. Charles, of St. Louis 


OAKFIELD, Fond du Ping Wis.—BOND SALE.—The $40,000 issue of 
water works system construction bonds offered for sale on April 10O—V. 132, 
p. 2635—was purchased by the Bank of Oakfield 


OAKLAND, Alameda County, Calif.—BOND OFFERING .—Sealed 
bids will be received by Frank C. Merritt, City Clerk, until noon on May 7, 
for the purchase of a $372: 000 issue of 434 % tA geg impt. bonds. Denom: 
1,000. Dated July 1 1926. Due on July as follows: il 7.000, 1932 
to 1936; $10, . 1937 to 1949, and $11, 1950 to 1966, all in Prin. 
and int. (J. J.) Payable in gold coin at the office of the City 
The city Silt ies ® me 2 aperoving opinion of Orrick, Palmer & Dahlquist 
of San Francisco for less than par can be accepted, Bids may 
be made for all or “a fo of the bends. A certified check for 1% of the 
bid, payable to the City Clerk, is required. These bonds are issued under 
and pursuant to an Act of the State Le lature, effective Feb. 25 1901. 
Fetes! Be voted at an election held on Nov. 10 1925 by a count of 29,458 


OGDEN CITY, Weber County, Utah.—BONDS CALLED.—J. C. 
Littlefield, City Recorder, announces that the entire issue of $30, jm phe] 
refunding ‘bonds is called for payment on June 1, on which date 

shall cease. Denom. J ated June 1921. Due on June 1 soni, 
optional or on after June 1 1931. Funds for payment of said bonds, and 
the interest thereon will be on deposit at the place designated in said bonds. 


ONEIDA COUNTY (P. O. Rhinelander), Wis.—BONDS VOTED.— 
At the special election held on April 7—V . 132, p. 1462—the voters a’ Eve 
the issuance of $600,000 in highway bonds by a majority of about tT to 


OTIS SCHOOL DISTRICT (P. O. Otis), Rush County, sini tildes 
SALE.—A $70,000 issue of 414 % ae echans bonds has been purchased recently 
by an undisclosed investor. ue in 1941. These bonds were voted at 
on election held on April 21 


OYSTER BAY (P. O. eck Bay), Nassau County, N. Y.—BOND 
OFFERING.—Charles E. Ransom, Town Clerk, wiil receive sealed bids 
until 3 p. m. (daylight saving time) on May 12 for the purchase of $400,000 
not to exceed 5% interest Ropes or pepeere water bonds. Dated May 1 
1931. Denom. $1,000. Due $20,000 May 1 from 1936 to 1955, incl. 
Rate of interest to be expressed in a multiple of \%{ or 1-10th of 1% and 
must be the same for all of the bonds. Principal and semi-annual interest 

ay and Nov.) are payable at the North Shore Bank & t Co., Oyster 

ay. A certified check oF $800 000, payable to tne a ty of the Town, must 
accompany each propesel. The ‘approving ee eS of oa: Dilion & 
Vandewater, of New , will be furnished the purchaser 


PARK COUNTY (P. °. ann ston), Mont.—BONDS CALLED —A 
call has been issued for $ 5% county funding bonds for payment at 
the office of the County , oy the National Park Bank in Livingston, 
or the Chase National Bank in New York Ci ity. Bonds numbered 1 to 
132. Denom. $500. Dated May 1 1916. 


PARKERSBURG, Wood Count W. Va.—BOND SALE.—Three 
issues of bonds, aggregating $1,095, , are reported to have been pur- 
chased by the State Sinking Fund Commission. The issues are divided as 
follows: $445, i. pernenses equipment; $350,000 paving and sanitary 
sewer, and $300, water works improvement and extension bonds. 

PAWNEE CITY SCHOOL DISTRICT (P. O. FOO Lie City), vee 
County, Neb.—BOND SALE.—An yoge of $105,000 4% school bo 
has recently been purchased by by the yA . National Co. * enver, saving 
a premium of $2,340, equal to 102.22, a basis of about 4.02%. 5 
Ane a 1931. Due serially in 25 years. (These bonds were recently 
vot 


PEEKSKILL, Westchester County, N. Y.—BOND SALE.—The 
following issues ’ of coupon or r tered bonds, aggregating $351,598.96 
offered on Apri} —-Y oe D. 014 —were awar ed os 3.80s to Phelps, 

enn o., of New York, at par plus a prem 
$s ae cere ee oe arcs whee ae eo 

street pav n ue Ap as follows: $15,654.11 in 
1993; 2: $15,000 fem 1933 to 1941, incl., and $14,000 from 


41,944.85 fire department eames urchase bonds. Due April 1 as 
follows: $5. 444.8 5 in 1932; $5,500 from 1933 to 1936, incl 
5, 00, 1937; $2, 500 from 1938 to 1940, incl., and $2,000 


194 
19,000.00 park bonds. Due $500 A ty 1 from Bom, 1983 to 1969, incl. 
Each issue is dated April 1 1931. he successful bidders are reoffering 
the bonds for general investment priced to ote. from 2.10 to 3. 80% 





. according to maturity. The securities, according to the bankers, are legal 





according to maturity. 
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PETERSBURG, Monroe County, 
Ata 1 election held on April 9 the voters defeated ss 

lesus ,000 in bonds, the purpose of which was to provide funds to finance 
the construction of a new h fp ache school A mae The measure was defeated 


by a vote of 129 “‘for”’ to 137 
ss 
exceed ble 7  ~ A ay 
$20.00 Se ee 
eck for 5% must accompany the bid. 
4—were awarded to Pe irst National Bank, Wi iw, at 
Bids tor the issue were et ae Ows: 
Thomas H. Yager...----_-- 500.00 | Pfaff & Hughel.......-...- 


PHOENIX, Maricopa Aina ‘Ariz.—DON! D OFFERING.— 
1906 incl. 
s —e- or in 8.¥ 
Fly 193i. 
supplements that given in V. 132, p. 3014.) 
plus a 5 premntum of $507 .20, equal to 103.62, a basia of about 3.725%. 
Premium. 
he | COUNTY (P. O. Tucson), frin-—-BON? OFFERING ee 


Mich.—BONDS DEFEATE —f _— 
to 


Sealed 
Clerk, 


00. 
700, 
Prem. 


FORD « oo cagee 


bide will be received until May 638 11 a. m. by J. C. Furst, Cit 
~ of 5a tenae of | 130,000 refunding water bonds. 
y 
Stay 18 i088" ty tgd 
,000 issue voted tn 1903, os tek aptivemions on 
A eeneitioa check 
PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—The 
1 a“ Mie Patoka Twp. nighway impr. bonds offered on April 24—V. 
nds are dated April 7 1931 and mature semi-annually as follows: 
sy rib 1 i<e $700, Jan. 15 and July 15 from 1933 to 1941 incl., aad 
wt ot 
First ~~ Serma Bank (pur- city aenadine Dare 
dee bddak waa $507 .20 | Fletcher Savin 


bids ay Dowwad ban until 10 a. m. on May 11, W.A. Jost, Gat of the 

Board of rs, for the purchase of an issue of $150,000 

bonds. Bog rate is not Fn exceed 4 3% payette semi-annual Sine 

$1,000. Due $50,000 from June 1 1934 to 1936, incl. . and int. 

pe ble at the County Treasurer's office, = at the Chase National Bank 
ew York. No bid for less ej ar and accrued interest will be con- 

sider A ified check for 5% 6 bid is required. (The preliminary 


cert 
report of this offering appeared 
tena eb Alle AReaben ors 


oa 132, p. 3014.) 


County, Pa.—BOND [asUES —_— 
ED FOR SA 


3 
sale ‘shortly, consisting of a $100,000 4%% general improvement issue of 
1931, due in 15 years, and an issue of 74 6S 4% bridge bonds, due in 
ears. Mr. Kerr states that follow the if. approval of the 
e issue, public offering of both blocks of bonds will be made. 


Prat ee URGH, Allegheny County, Pa.—BOND ORDINANCE 
ADOPTED.—An ordinance was recently adopted authoriziag the issuance 
of $100,000 434 % street impr. bonds to be dated A wets 1 and mature 

,000 annually on April 1 } nog 1932 to 1941 Denom. $1,000. 
. and semi-ann. int. (A. & O.) are payable at the office of the City 
er. 

POLAND, Herkimer County, 


Bdi4~ coupon street improvement bonds offered on April 28—V. 132, D. 
14—were awarded to Julia E. Blue, a local investor, at plus a pre- 
of $72, equal to 101.60, a basis of about 4.60% he bonds are 


dated May 31 1931 and mature $500 on Nov. 1 from 1 31 to 1939, incl. 


PORT CARBON SCHOOL DISTRICT, ts Saas County, Pa.— 
BOND Nile ae —Thomas Reeves the Board of School 

Directors, will receive sealed bids until a7 .m. (eastern standard time) on 
May 19, for the purchase of of gee 000 44% % coupon school bonds. Dated 


Mert 1931. Denom. $1,000. Due May 1 as follows: $3,000 from ane 
941, incl.; 0 from 1942 to 1946, incl.; $5,000 from 1947 to 1 

incl., and $2, in 1955. Interest is payable semi-annually in Ma a 
November certified check ~~ 2%, of the face value of the bonds bid 


for must scoompany, each re py: The School District reserves the right 
iy -_ a 79 an on any interest payment date on or about 
ay 6. 


wh ae COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING .— 

yy ye County Treasurer, nm receive —— bids ane 10 a. m. 

on May for the purchase of $18,500 $359 5 imps: Dated 

‘April 1 1931. Denon. $925. Due $925, aly 1 iS 1s 2; $028" Jan. and 
July 151 from 1933 to 1941 incl., and $925, Jan. 15 1942 


PORTER EA tap (P. O. Boone Grove) Raster aoe Conte Ind.— 
BOND OFFER —Lewis W. Stevens, Township T receive 
sealed bids an i Dp. m.on May 23 for the purchase of $42,500 4% % new 
schoo] building apy ep bonds. Dated May 15 1931. Denom. $ 
Due semi-annually on May and Nov. 15 from 1932 to 1946 incl. Prin. and 
int. are payable at the t Trust “eagg , Valparaiso. <A certified check for 
$250 must accompany each proposal. 


POTTSVILLE SCHOOL gp tag £ Schuylkill County, Pa.— 
BOND OFFERING .—Allen W. Sterner, Treasurer, wil! receive sealed bids 
until 7 p.m. , enenere standard time) on May 22 for the purchase of $900 ,000 
14% in Gat, 104 Dated June 1 1931 ue June 1 as follows: $180,000 

1 1946-9 1OaT, 1956 and 1961. Bonds are registerable as to principal 
and are not callable. Int. is yable semi-annually. The district 
assume payment of all taxes on the bonds, except succession or 34 
cae taxes, which are now or may hereafter be levied and 
under the authority of the Commonwealth of Pennsylvania. A cert ed 
check for 2% of the bom r value of the amount of bonds bid for, payable to the 
order of the school district, is required. 

ee bonds were voted at a special election in December 1930—V. 131, 

D. 


PUEBLO PUBLIC WATER Wonae Wy 5 gi NO. 2 (P. O. 

Pose Pueblo County, Colo.—BON. E NOT CONSUMMATED. 
from Denver that the sale of ae ne SOs ,000 issue of 144% 11 

coal | Tetundiie bonds to Joseph Pueblo— 

PD. 1266—was not consummated as an ‘approving A was not 

gnomees Wood & Hoffman, of New Y: 


will be called upon these bonds. 


POriane COUNTY (P. O. Brewster), N. Y.—BOND OFFERING.— 
Edward D. Stannard, County Treasurer, will receive sealed bids until 
12 m. designe saving time) on Ae 7 for the purchase of $220,000 not 
to exceed 5% interest (series No coupos or negievered highway im- 
ee bonds. Dated May 1 1 791° enom. $1,000. Due $10,000 

1 from 1932 to 1953, incl. Rate of interest to A expressed in a a 
tiple fo % of 1% and must be the same for all of the loos. Principa 
and setial (entoreee (Mt (M a and Nov.) are , eo at the First National 
} sony Bs me hes A certifi - check for $4,000 ag payable 9. — ne Mad 

rer, must accompany each pro : e appro 
yng Ei of ony Dillon & Vandewater, of New York, will be furnished 


RAMSEY ‘COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received by Geo. J. Ries, County Auditor, until 2 
- m. on May 18, for the vase | of an issue of $1 1 000,000 000 coupon city 
and court house bon ds, Interest ne 5 pot to exceed 1 i833 
qeated in muultipies Of 1¢ at ime, Dena a1 00. Beten Fees ital 
oe - oy ually increasing amounts from June 1 1932 to 9151, incl. 
and interest (J. & D.) payable at the County Treasurer's office, 
t National Bank of St. Paul, or at the Chase National Bank in 
Wow York City. These bonds will not be sold for less than : Bids 
for the above bonds must bear one rate of interest. The County will 
prepare and furnish at its own expense the bonds and coupons attached 
thereto. The aporoving. opinion of William F. Hunt, attorney-at-law of 
St. Paul, and Messrs. Thomson, Wood & Hoffman, ‘attorneys-at-law of 
New York City, will be furnished with these bonds at the time of deliv: 
eaten id of these bonds will be made to the purchaser at such place as e 
may designate within the United States at .the purchaser’s expense, and 
the purchaser will be required to take and pay for said bonds immediately 
ae tetas crak ncmeammne te id by Suilind check ore aude Gipoas 
ny @ cert c r 
for 2% of the amount of bonds bid “4 apt carter cecs 
(The pre report of this Ghitns appeared in V. 132, p. 3208.) 
RIDGEWOOD, Bergen County, N. J.—BOND SALE.—Lehman Bros. 
and Ames, Emerich & Co., both of New York, jointly, were the success- 
sal, bidders 5 for ze eS, lasuce of opapen or registered bonds offered for 
$235 0 ° © awar ot eee: hs 
000 fmprovement bonds $236,000 eet sold as 4 ot 


premium of $ ecw ual to 53, a basis of abeut 4.10% 
bho Ma 
from 


ven by 
It is stated that another elec- 


1 as Siollows: ‘000 fi Ry ‘1932 tol 
1944 to'1980. incl> anid $10,000 in 19e1- et Bets $15. is 








199,000 water bonds ( 509.000 eftured) sold as 4s, a a! 
mium of $1,04 ual to 100.52 S Gasks of choos 4! 
May Pee tollows: $f 000 m 1932 to 1960, incl.; Big. Due 
1961 to 1967, incl., and ret 000 in 1968. 

174,000 assessment bonds ($175,000 offered) oe as 4s, at par plus a 
remium of $1,006.50, equal to 100.57, a basis of about 4.12%. 
ue May 1 as follows: $15,000, i933: $20 000 from 1933 to 

1939, incl., and $19,000 in 1940." 
Each issue is dated May 1 The successful bidders are reoff 
the bonds, aceremating ing $608,000 
from 2.50 to 4 0 2 according to maturity. The securities are said to 
be — investment for savings banks and trust funds in New York and 
ew Jersey. 


RIPLEY, Lauderdale County, Tenn.—BOND SALE.—A _ $25,000 
lesuc of 514 % esundins Sone & reported to have been purchased by an un- 
disclosed investor. Dated Feb. 1 1931. Legality approved by ¢ Ee 
Charles, of St. Louis. 


ROBESON COUNTY (P. O. Lumberton), N. C.—BOND OFFERING. 
—Sealed bids will be received by Chas. M. Johnson, Secretary of the Board 
of Local Government Commission, at his office in Raleigh, until 10 a. m. on 
May 12 for the purchase of an issue of $140,000 road and bridge refund 
bonds. Int. rate is not to exceed 6 Dencm. $1,000. Dated Ma 
1931. Dueon Ma ~ at as follows: $5, 60, 1933 to 1942, and $10,000, 1 
to 1951, all ine). in. and int. (M. & N.) payeiie in gold | in New York. 
Ls - FY i, pproving ¢ opinion of Storey, Thorndike Imer & Dodge of Boston, 


Res ag egg of the bonds by McDaniel Lewis of Greens- 
boro. A certified ch for 2% of the bonds bid for, payable to the State 
Treasurer, is required. 


BOND OFFERING .—Sealed bids will also be received by the above name@ 


Secretary until 10 a.m. on ~ 12, in Raleigh, for the purchase of a'$212,000 
issue of refunding road and bi ridge bonds. Interest rate is not to ex 
6%, stated in oe Ce of 4 of 16, & Dated May 11931. Due on May tl 
as follows: $5,000 5°000, 1947, and $10,000, 1948 to 1961, 
all pointes . and in att j ayable at the Central Hanover 
Bank & Trust Co. in ow yo. 5 bonds will be prepared by Bray 


Bros. Co. of Greensboro, are eins | from 4 unlimited tax, and vill be 
accompanied by the 12Pbroving opinion of Store Thorndike, Palmer & 

e, of Boston. No bid for less than par an accrued interest will be 
accepted. These bonds are issued under and pursuant to the County 
Finance Act as amended. A certified check for 2% of the face value of 
the bonds bid for, payable to the rege Treasurer, is required. 


ROCHESTER, Monroe County, N. ¥Y.—NOTE OFFERING.—C. E. 
Higgins. City Com lier, will r ave sealed bids until 1:30 p. m. (Eastern 
ndard t wg HOt on May 6 for the purchase of $1,850,000 notes, comprising 
the following issues 
550,000 general revenue (1931) notes. Due Sept. 14 1931. 
school pte ge (1931) notes. Due Sept. 11 1931. 
345.000 special local impt. notes. Due Jan. 11 1932! 
305.000 bridge design and construction notes. Due Jan. 11 1932. 
100, school construction notes. Due Jan. 11 1932. 
hes ‘000 ony mp no building construction notes. Due Jan. 11 1932. 
ted May 11 1931. The notes will be drawn with ietepens,. 
uk ih be deliverable and payable at the Central Hanover Bank & Trust 
Co., New York. Bidder to state demon. desired and rate of interest 
bid for. Proposal also to state to whom (bearer if desired) notes shall 
be made payable. 


ROCKINGHAM, Richmond County, N. C.—BOND OFFERING.— 

—s . will be received until 10 a. m. "on May 12, by Chas. M. John- 

of the Local Government Commission, bane the purchase | 
on : eens of Sa of S100, 000 6% town bonds. Denom. $1,000 ated Ma 
1931. Due on May 1 as follows: $5,000, 1936 to 1945, and $10, 
1946 to 1950, all incl. Principal and interest (M. ‘tN. ) payable in ‘00, 
in New York’ City. The approving opinion of Storey, Thorndike, Palmer 

e, of Boston, will be f ed. Preparat on of the bonds by 
McDaniel Lewis of Tn Bonds cannot be sold for less than par. 
The bids will be received at the office of the Commission in Raleigh. A 
certified check for 2% of the face value of the bonds bid for, payable to 
the State Treasurer, is required. 


ROCKPORT, Essex Count ty, Mass.—BOND SALE.—The $12,000 4% 
coupon water works bonds o: war’ on April 28—V. 132, . 3208—were 
eussced to the Atlantic Corp., of Boston, at 101.61, a of about 
3.50%. The bonds are dated May 1 1931 and mature $2, 000 May 1 from 
i to 1937, incl. Bids for the issue were as follows: 


A a i Co (purchaser Pat i 
tlantic IRIE GE I 2D NEE ES AE OE A ; 

vi ron) CORE ELE BE CEE Pp Me a 101.51 

: Natioral a I Si cin ccs tiie cniodingliandn aes eotnliaiel 101.17 

RUPERT INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 

by ee), Minidoka County, Ida.—PRICE PAID.—The $87, 009 issue 


153° semi-ann. refunding bonds that was sold to Childs & Co. of Boise 
Oe OP pep ae par. Due from July 1 1933 to 1943, incl. 


ST. PARIS, Champaign County, Ohio.— BOND SALE.—The $63,000 
bing 2 works bonds “offer ed on Api "97 —V. 132, p. 2820—were awarded 

s to the ry Trust Co., of Cleveland, ‘at ber plus a premium of 

$301 50, p Camee te 100.46, a basis of about 4. 44%. The bonds are dated 
1931 and mature $1,500 on April and Oct. 1 from 1932 to 1952 incl. 

ST. team Pinellas County, Fla.—DEPOSITARY AP- 
POINTED.—It is announced that the Central Hanover Bank & Trust Co. 
of New York has been appointed depositary for $12,021,300 preset bonds; 

$100,000 guaranty fund bonds; $450,000 delinquent tax bonds; $15,640,000 
special assessment bonds and $2, OL. 000 special assessment refunding bonds. 
SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Salem 


— Co. of Salem, was awarded on May 1 a $600,000 temporary loan at 
88% discount basis. The loan is dated ney 4 1931 § ane a . as 
ites: $200 0 000 Nov. enoms. 


Nov. 2 Sys and $300,000 
$50,000, $25,000, $10,000 and $5,000. Notes, Pes att a existence of 
the debt, will be authenticated as to genuineness and validity a | the First 
National Bank of Boston. Legality to be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 

SALT LAKE CITY, Salt Lake County, Utah.—ADDITIONAL 
DETAILS .—The $1, 300, 000 issue of 4% % semi-ann. water revenue bonds 
that was chased by a group headed by the Walker Bank & Trust Co. 
of Salt loko. City—V. 132, p. 3208—matures from 1932 to 1941. Weare 
informed that these bonds are to be taken up providing $2,000,000 water 
bg construction bonds are approved at an election to be held about 

wy 

SAPULPA, Creek County, Okla.—BONDS OFFERED.—We = 
informed that sealed bids were received until ey 2. bd the City Treasur 
for the purchase of a $259,000 issue of funding bo (rnese are > peneed 
to be the bonds that were scheduled for award on yg 4 7 1929, the sale 
of which was postponed.) 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received unt rl noon on May 2, by H. W. Carroll, City Comptroller, 
for the purchase 4 of a $500,000 issue of coupon or registered water extension, 
1 , Series WY-3 bonds. Int. rate is not to exceed 6%, payable semi- 
annually. bataner $1,000. Dated July 1 1931. Due in equal amounts 
annually, as far as may be, commencing six years and ending 20 years 
from date. Prin. and int. payable at the fiscal agency of the State in 
New York City, or at ew ,- ce of the Cit ty Treasurer. The approving 
opinion of Thomson, Hoffman, of New York, will be faueed 

e required bidding Aan «in be furnished by the City Comptroller. 
These bonds are a portion of a $2,000,000 issue authorized under Ordinance 
No. 52260, approved on Dec. 29 1926, and are a lien only ugon the gross 
revenues of the Muni Spal Lida oth Plant and System of the City. A certified 
check for 5% of the bid is requir 

SEMINOLE, Seminole County, Okla.—BOND OFFERING.—Sealed 
bids will be received by Pal Noe, City Clerk, until 8 p.m. on May 5, for 


the purchase of a $25,000 issue of municipal building bonds. ateress 
rate is not to exceed 6%, oa A. &O. Due $2, from Oct. 3 1986 
to 1943, incl. These bo 


were approved by the voters on Feb. 4. 
certified check for 2% of 4 age cay 9 els cement atiatainn, 
MOUR SCHOOL Cl ac n County, Ind.— 

ING. vibe Board of School 1 ‘Trustees wat receive sealed bids until 12 m. 


on May 19, for the mrcyaee of $44,000 4 %e school buildin; cogetruction 
and uipment bon Dated May 15 1931. Denom. $ 

annually as follows: $1,000 Aug. 1 1932; $1 Feb. and Aug. 1 td 1933 
to to 1954, ape and $1,000 Feb. 1 1955. pal and semi-annual interest 


(February and August) are payable at the First National Bank. Seymour. 
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+ Semone County, Ind.—BOND OFFERING.—John 
ve sealed bids until 5 B; m. on $1,000 | to 

improvement bonds. enoms. $1 
and ‘ ‘eh2: 1.500 Jan. and July 1 from "1933 to 
1956, incl., and $1, f Aad 11 Drie and semi-annua. 


lint. (J. & J.) 
are payable at the First Natlonal. Bank, ur. 


SHAKER HEIGHTS CITY SCHOOL pistescy £- 2, So O. Cleveland) 
Cuyah Ohio.— BOND OFFERING.—J Main, Clerk of 
for th of 000 "s ‘o yh - eee ds one 38 "D Tsacnd Moy ft 
e " coupon sch a. 
1931. Donon 31°00 Bue $5,000 Set Oct. 1 from 1932 to 1942 incl. Prin. 
ee 1 and Octob.) are yable at the office of 
the Board of a Bids icipke ot oe bear 

» expressed in a m 

check for 5 as py ae om of 
District , mi accom each proposal. 
to the issue has been By Bo d, Brooks & 
of Cleveland. SS ee Spenre Bank ——<— 


issues have been a uare, Sanders 
a. Delivery of the bot wale akon oh te Geaneana 


" Seat Cees COUNTY (P. O. Shelbyville), ame ape ig SALE The 
$11, 840 44%% coupon highway improvement bonds offered on April 
. 132, p. 3209—were awarded to Breed, Elliott & Harrison, of 


incl., éi 

Premium. 
Breed, Elliott & Harrison (purchasers) .............-.....-.-.- $417.00 
Fletcher POE EI Si tiitttticnactbdbbsbénochccckaddecésnngsens 389.40 
Union Trust Co. aN knit catia tin dbs e bib whee dbcscbee 287.00 
Fletcher Sa DEAS sc chenecap ote noha ape ukdeeaneaae 391.00 
Elieaheth Set ME EE oS, oe, Sols cetacean etieeeetadusaecas 4 bo | gach 

Za DST, ca vas ligetgt hemes kurta meneeokesee g 

Brazil FR EE SE a PA a a ES Ne AE 396.48 
Ce Se Os i Guede ihnadeeéhameme eh aea . 377.70 


SHERIDAN COUNTY (P. O. McClusky), N. Dak.—BOND OF- 
FERING .—Sealed bids will be received until 10 a. m. on May 5, by Christian 
, County Auditor, for the purchase of a $15,000 issue of fun ne bonds. 
Denom. $1,000. Dated July 1 1931. Due $1,000 from July 1 1932 to 
1946, incl.’ A certified chock for 2% must accompany the bid. 
SLIDELL INDEPENDENT SCHOOL DISTRICT (P. O. Slidell) 
registered gn April 30 a $15,000 losue of 8%. sahecl, serten 1001 bonds, 
¢ of 5% schoo es nm 
Denoms. $250 and $500. e serially. 
monty GAR seach, DISTRICT, Moateeenety County, 
|ALE.—The $150,000 4% coupon schoo 
BONY. igo. Pp. 3015—were a ed to es, Emerich ., of Chicago, 
ot per Digs © be @| premium of $5,173.50, ual’ to 103 84 a basis of about 
3 O80, tent mds are dated May 1 1931 and mature May 1 as follows: 
$20 NOeL” 1941; pees. 000, 1946; $30, 000. O51: $35,000, 19. and $40,000 
SOUTH BEND, Pacific County, Wash.—BOND OFFERING.— 
Gentes Lay will be received until 1 p.m. on May 11 (to be opened at 8 p.m.) 
by C Mills, City Clerk, for the purchase of ~ issue of $100,000 
pom a . i system bonds. Int. rate is not to exceed 6%, payable semi- 
annually. Bonds are redeemable on or before 22 years after date beginning 
with the second year. Denominations of not less than $100, nor more than 
$1,000. These bonds are issued under authorization of a vote of the 
people at an election held on Dec. 2 1930, and will not be sold for less than 
par and accrued interest. A certificated check for 5% of the bid is required. 


SPRINGHILL, Webster Parish, La.—BONDS VOTED.—A $75,000 


issue of water works bonds is reported to have been voted at a recent 
election. 


STERLING (P. O. Virouse) Vernon County, Wis.—BOND OFFER- 
ING.—We are informed by A. J. Broadhead, Chairman of th a Board of 
Supervisors, that sealed bids addressed to OC. J. Smith of Vir 
Pog until 10 a. m. on June 12, for the purchase of a 

6% hway improv =e news & 11 
rw 1932 to 1941, incl. 
the Town Treasurer. Th 
not pay for the legal opinion on the vee ot fy same. 


STOUGHTON, Norfolk County, Mass.—BOND SALE. ~The | Atlantic 
Corp. of Boston, was awarded on April 29 an issue of $100,000 3% % coupon 
sewerage bonds at a price of 102.757, a basis of about 3.42%. he boncis 
are dated May 1 1931 and mature Ra 000 on May 1 from 1932 to 1951 incl. 
Prin. and semi-ann. int. (M. & iCk at the Merchants National] 
a of Boston. Legality aaah Ropes, Gray, Boyden & Perkins 
ri) ton. 


STURGEON BAY, Door County, 


Pa.— 
Ln ag 4 offered on April 


$40, "issue of 
‘ "See $4,000 from 
oe 4 ) re ee at the office 

bonds, but will 


Wis.—BOND gals -—The $95,000 


issue of school bonds offered for sale on April 28—V. 132, p. 3209—was 
urchased by Hill, Joiner & Co. of Chicago, as FD el — a — of 

$1. 691, canal to 101 .78, a basis of about 4.08%. ted May 1 1931. 
ue from May 1 1938 to 1946. 


SUNSET BYTE at Aye A (P. ©. Salinas), Monterey County, 
Calif.—BOND SALE.— $75, issue of 5% semi-annual school 
bonds offered Pas ae on Apel 23 (V. 132, p. 3209) was purchased i = 
pom mage gt ~Paris C San Francisco, paying a premium of $4,63 

equal to 106.17, a basis of about 4.07%. "Due $5,000 from April 23 ‘fess 
to 1946, inclusive. 


TALLAHASSEE, Leon County, 
are informed i Ay H. Bridges 
will hase $100, 000. of any of 


Fla.—BOND REDEMPTION .—We 
ity Auditor and Clerk, that a City 
the following bonds on a basis of 4 : 
due ~ 1932; $29, 


39 due in 1933: $38,819, 1934; $40,500, 1935; 
6,000, 2,000, 1937, and $130,000 in 1938. No offer for any 
other an. a desired. 


TANGIPAHOA PARisn SCHOOL DISTRICT NO. 106 
Amite), La.—BOND OFFERING.—Sealed bids wil! be received until 
11 a. m. on May 12 a C. C. Pittman, Superintendent of Schools, for the 

mane of a $25,000 issue of school bonds. Int. rate is not to exceed 6%. 
m. $500. Dated June 11931. Due on June | as follows: $500, 1932 
to 1934; $1,000, 1935 to 1941; Et os: 1942 to 1948, and $2,000, 1949 to 
1951, all incl. Prin. and int. (J. & D:) payable at the office of the Parish 
School Board, or at a bank dctennsed A certified check for 24% must 
accompany the bid. 
(The preliminary report of this offering appeared in V. 132, p. 3209.) 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Earle L 
Peters, Director of ance, will receive sealed bids until 11 a. m. on 
May 16 for the purchase of $289, poo 4%% 6 bo or registered poor relief 
bonds. Dated May 1 193 Renews. The bonds, however, 
at the request of the purchaser, will be printed in different denoms. pro- 
) mag the amount maturing at any time is not altered. The issue matures 

t.1 - follows: $48, stom 1932 to 1936 incl., and $49,000 in 1937. 
Prin. and ome: -ann. int. (M. & 8.) are payable at "the Chemical Bank & 
Trust Co., N. Y. City. Bids for the bonds to int. at a rate other 
than 4% %, “expressed. in a multiple of 4% of 1%, will also be considered. 
A certified check for 2% of the amount “of bonds bid for, payable to the 
order of the Commissioner of the Treasury, must socom each proposal. 
— - proving opinion of Squire, Sanders & Reg oy leveland will be 
ished the purchaser at his own expense mds are said to be 
pc from ample taxes levied within the 15 mill limitation. 


RETO Grundy County, Mo.—BOND DESCRIPTION.—The 


(P. O. 


$35,000 t $40 0,000) issue of park and cuunming poe pool bonds that was 
urch: 4 the City Bank & Trust Co. of Kansas City—V. 132, p. 2821— 
more fully described as follows: 44% registered bonds, da ‘Jan. 15 


1931. Denom. $1, - Due on Jan. 15 1945. Interest payable J.& J. 
Awarded for a premium of $87.50, equal to 100.25, a basis of about 4.48%. 


TUNICA COUNTY (P. O. Tunica), Miss.—BOND SALE.—An 
$8,000 issue of 515 Zo set semi-ann. court house refunding bonds is reported 


to have been purchased recently by the Commerce ag ol. of 
eg ee Dated March 2 1931. 1 approval by Benj. H. Charles 
of St 


y shy 8 nares tne County, Ind. BOND SALE. —The $104. ,000 
t hare m offered on Dp 6—were 
pe ts , mT rincell & Co. of Chicago, the only’ bidders. Price 





ee bes eke te 1 i946; 82,000 PR Fy tay ie 
20 197L incl, and $3 BOO Janek ioe Seer eee Aen 


VAN INDEPENDENT pi og DISTRICT ‘Am 
Zandt County, Fe a OFFERING .—Sealed 


until May 11 R. of the School peed, for the pur- 
chase of a $90, Sod of reat semi-ann. school house bonds 


VERMILION COUNTY COMMUNITY CONSOLIDATED F yom pec 
Sep bee NO. 118 (P. he Danville), 111.—BOND OFF 
,» Chairma: f the Financial mmittee hf motte a Py 
000 not to exceed 5% interest school building addition and fe 
on the market for sale. k= bonds are e320 be ges about 
une 1 1931 and mature $3,300 enpeaiy © for a qatiod of pears at 
ville. terest to be payable semi-ann SFP thorized 
at an election held on PA pril “i 1931, + og vote being 3, 277 “for” to 1,333 
“against.” ley states that the “‘sale will be made vately as 
leted and invites bids for the issue.”’ ty 
Meeks. The district includes the y of 
territory and the puistion for 1930 is 
,159. valuation, 1930, 608 ,996; eee ata 
rate, $1 73. * the district has bonds ou tstanding in the amount of ° 


RE ADDINGTON, St. Lawrence wo County, N. ee Ye OFFERI NG. — 


O. Van), Van 
ids will be received 


Thompson, Vinaee Cler bids until 4 m, 

(asters standard time) on May 9 fo ier the purchase of $95,000 not to ceceed 
int. coupon or tered bonds yt ed as follows 

,000 water works bonds. Due $2,000 Feb. 1 treme. 1936 to 1965 incl. 


35,000 comereee | system impt. bonds. Due -$1,000 Feb. 1 from 1936 to 


0 
Each issue is dated Feb. 1 1931. Denom. $1,000. Rate of int. to be 
in a multiple of 4, of 1% ge — be the same for all of the 
bonds. Prin. and semi-ann. int. ( yable at the Waddington 
Bank, Wad mn, or at the Chase Sat onal pal Daoke, Oe New York. A cer- 
— “check _ 2 500, payable to the order of the Village, must accompany 


1. he approving opinion of Clay, Dillon & Vandewater of 
New Yon will be furn ared the purchaser. nf 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.—The 
$10,600 5% coupon Franklin Twp. highway Seprovennees bonds offered on 
April 25 (V. 132, p. 3016) were ro awarded to Breed, Elliott & Harrison of 
Indianapolis at par plus a premium of $610, equal to 105.75, a basis of 
about 3.86% he bonds are dated April 6 1931 and mature semi-annually 
as follows: $530 July 15 1932; $530 Jan. and July 15 from 1933 to 1947, 
incl., and $530 Jan. 151942. Bids submitted at the sale were as follows: 

Bidder— 


Premium. 
Breed, Elliott & Harrison (purchasers)_.._.............-.-.-. $610. 
Bank of Campbelisb' MG bid pe cdids CS wd ise SdSe seeded ele awe 508.00 
OROe DO Oe RGM ik Shinn ceils HO ei ek is ches daddies ducet 563 . 
See CRS GLb ckuseeecdsiow Ses chebdintansdbcsuubescane 565.00 
City Securities OGG os cb iwle tidus ts Cl dda aoaiowspene 571.00 


WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT 


pa 6 (P. O. aos Grove), Ore.—BOND OFFERING on ay - bids 
1 be received un 8 p.m. on May 5, by the peerice © lerk, for the 
purchase of a $75.0 000 issue of 6% school bonds Denom. $500. Dated 
ay 15 1931. Due on May 15 oe yx : $2 5 00. 1932 t to 1935; ,000 
1936 to 1939; $3,500, 1940 and i94 , 1942 and 1943; $4,500, 1944 
to 1947, and'$5,000, 1948 to 1951, ik 


OFFERKING.—T. Howard Duckett, Chairman of the itary 
aaa, will rowers ons bids at his office, 804 Mower Bi Bidg., 14th and , 14th and 
K S8Sts., N. ~~ -} y Erg eso: Be Se oa e p 

of $500, 000 4 “6% ( x) water bonds. Dated May 1 1931. Toh in 
50 years; optional in 30 years. Interest is payable semi-annually. The 
bonds are said to carry all the exemptions as to taxes of Maryland municipal 
bonds, and are guaranteed unconditionally as to both principal and interest 
by Montgom and Prince Geor; yo ak, counties, by endorsement = of 
bond. A certified check for $5,00 t accompany each p ra. 
approving Sonen of Masslich & Mitchell, of New York ate be 
4 (P. O. Raymond- 


furnished to the purchaser without charge. 

WILLACY COUNTY ROAD DISTRICT NO. 
ville), Tex.—BONDS REGISTERED.—On April 22 the State Com} troller 
registered a $65,000 issue of 544% road, series 1930 bonds. enom, 
$1,000. Due serially. 

WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—The 
Merchants’ National Bank of Boston purchased on April 27 a $38,000 
temporary loan at 2.09% discount basis. The loan, issued in anticipation 


of the sale of a serial bond issue, matures Nov. 16 1931 and was bid for 
by re following: 
idder— 


WASHINGTON SUBURBAN SANITARY Lg hg AF Pn grt hg 


Discount. 
Merchants’ National Bank (purchaser).-..............-.-.--- 2.09 
Vicst National O86 OGiGGe C606 6a didavne die concndcespuiwac 2.12 
ih. Ge Rd, cae igs dechcodene tas Quake aneh ine a na mine es 2.15% 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING .—Jere Milleman, County Comptroller, will receive sealed 
bids until 12 m. (daylight saving time). on May 7 for the purchase of $15,- 

istered bonds, divided as follows: 
Due June 1 as follows: $260,000 from Oy to 
pera "$260,000 from 1940 to 1962, incl., and $243 


33 

1,550,000 Sau Mill River Vue sanitary sewer bonds. Due June 1 as 
follows: $15,000 from 1934 to 1943, incl.; $20,000, 1944 and 
1945; $30,000 from 1946 to 1955, incl.; ,000 from 1956 to 
1965, incl., and $70,000 from 1966 to 1973, incl. 

1,400,000 ak nr Valley sanitary sewer bonds. Due June 1 
follows: $20,000 "mas 1933 to 1936, incl., and $30,000 from 
1937 to 1980, incl 

1,085,000 county hospital building bonds. Due June 1 as follows: $45,- 
000 from 1933 to 1938, incl.; $45,000 from 1941 to 1943, incl., 
and $40,000 from 1944 to 1960, incl. 


547,000 coupon or r 
$7 ,783 ,000 park bon 


1,000,000 Mamaroneck Valle sanitary se ds. June 1 as 
ree $10,000, 1933; $20,000 fi from rose to 1970, incl., and 
5,000 from 1971 to 1980, incl. 


800, 000 highway” acquisition bonds. x = June 1 as follows: $40,000 


rom 1933 to 1937, incl.; $50,000 in 1938, and $50,000 from 
1941 to 1951, incl. 

650,000 county jail bonds. Due June 1 as follows: $20,000 from 1963 
to 1936, incl.; $30,000 in 1937, 1938 and 194i, and $40,000 
from 1942 to 1953, incl. 


395,000 ay Yonkers sanitary sew er bonds. Due June 1 as follows: 
5,000 from 1934 to 


to 1942, ‘nel. -, and $20,000 from 1943 to 
tone incl. 


300,000 North Yonkers sanitary sewer bonds. Due $10,000 June 1 
from 1934 to 1963, incl. 
210,000 comer — property bonds. Due $10,000 June 1 from 1940 
nc 
200,000 U, Bronx Volley sanitary sewer bonds. Due June 1 
fol follows: $5,000 from 1933 to 1942, inel.; $10,000 from 1943 
inc 
124,000 highwa bonds. Due June 1 as follows: $4,000, 1933; $10, 000 
from 1934 to 1938, incl.; $10,000 from 1940 to 1946, 
50,000 South Yonkers sanitar ry sewer bonds. Due $5, 600" , ad 1 


from 1933 to 1942, inc 
Each issue is dated June 1 1931. Denom. $1,000. The bonds will 
bear interest at 313%: tg ¥) or 4%. By the park bonds, which will 
bear interest at 34% 5 %, according to bids received, and bidders 
must 9 in their bids which one aa the rates of interest the bonds are 
to bear, in accordance with the following provinens, naming a single rate 
for all all of the park bonds and a single rate for all of the other bonds in the 
ns If no legally acceptable bid is received for all of the bonds at 
346 % nterest, a bid for the k bonds at 344% and for all of the other 
bonds at 3% % will be considered. Likewise, i ‘no legally acceptable bid 
is received at the above rates, a bid for all of the bonds of the entire offer- 
ing at 3%% interest will be considered. Likewise, if no legally accept- 
able bid is received at the above rates, a bid for the park bonds at 3 % 
and for all of the other bonds at 4% will be considered. 
Principal and semi-annual interest (June and Dec.) are pa payable in gold 
oon at tha office of the County Treasurer. The bonds will not be sold 
or less than 


and in addition to the amount bid, the purchaser must 
terest from the date of the bonds to the date of the eck, 
faith deposit ch 
% of the amount of 
» Must accom- 
under the supervision 


pay accru 

mens of see we re price, less pone) od - the oe goes 
as arranged the County. A certifi 2 

bonds bid for, Y payetie to the order of awd poe 

pany each proposal. The bonds will be prepared 
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.of the International certify 
uineness of the county eat ty J — thereon to the 


eat Debt and Other Information. 
of Sf 














I aes iis ts sath wn seach arab ion ditaasteeedbabaian $62 335,445.29 
_Bonded debt (sewers chargeable to special districts)... __ 10,466,170.00 
$72,801,615.29 
Nii revkowas dune odbusdvwbnabicbucdnton 17,273 ,520.00 
$90 ,075,135.29 
Pre ee > be tease (issues as shown in the text 
SE Sek etebawcuwtibsusbgeevsntabiducess 15,547 ,000.00 
Gross indebtedness__......_.....----.--------.--- $105,622 ,135.29 
ix debt included above to be funded by bonds about 
Pe Gb subbitedcsdccosksbubdsacdieisvoene 15,547 ,000.00 
Net indebtedness of city, including bonds about to be 
Petit sbubwindvawiwiwennoswbocaeswved $90 075,135.29 
DEINE CUURND. grew cntencmcecasscstecbts 1,758,484,659.00 
Wurtker dete ening yo ng power o' NE tein ccnetis nia 85 3 '330. 61 
er de BE i IN ii, cerindreieo pice aiss aise Wein .773,330. 
Value of real estate owned by the count ll italia wasaace te 83 ,697 ,130.55 


Population by 1930 Federal census, 
a Dene TOWNSHIP Saye pect ge O. Westfield, 


D.) Tioga County, Pa.—BOND OFFERING .—J Hegmann, Secre- 
of the d of D Pah conve sua as Gk Le ae on 
23 purchase of $15,000 4 6 yy” school bonds. Dated 
June 1 1931. Denom. $1, Due $ une 1 from 1936 to 1950 incl.; 
’ 1 June 11 in June and 


. Interest . payable semi-annuall 

Sale of the bonds is subject to the Lo. gett of the Department of 
Internal Affairs of P: ennsylvyania. The Dist; Ee will not assume the payment 
_of the ecuaytvenia tax‘c tax on municipal bonds 


WEST LAFAYETTE, Coshocton Céenid, Ohio.—BOND OFFERING. 
—Sada Cochran, Village Clerk, will receive sealed bids until 12 M. on 
May 7 , An. the purchase s 37 500 6% water works bonds. Dated April 15 
m. 


eno $500. D @ $500, Oct. 1 1931, and $500, April and Oct. 1 
from 1932 to 1938, incl “Taserest is payable semi-annually in ‘ane and 
ids for the bo interest at a rate other than 6%, 


nds to bear 
in a multiple of 4% of 1%, rill also be considered. Payment of the cipal 
_and interest of sald d bonds is ory fA “4 first me age upon principal -—~ 
ment, water mains, pum , assets a eapeovenente now 
owned or used in connection with FI en water works m3 with the distribution 
.of water by the Village, tqpeeher with an assignment to the Trustee for 
holders of said bonds of all of the surplus revenue of said water works 
. department ge cost of operation and maintenance have been paid. A 

certified check for 1% of the amount of bonds bid for, payable to the 
a eh the Village, is required. 


S COUNTY A! oO. Seen, © N. 2. —CERTIFICATE 


OPFERID = .—Sealed bids will be received by Hoare, County Auditor, 
until 2 diese. Daved 11, for the purchase of a $10,000 issue of certificates 
.of inde ess ated May 1 1933. A certified check for 2% must 
_accompany the bid 

WOLBACH, Greeley nes, Neb.—BOND OFFERING.—Sealed 
/bids will be poomives until 6 m. on Apo 4 7, by M. E. Harris, Village Clerk, 


for the purchase of a $ pa dace 
Interest rate is not to exceed 
and optional after five years. 


BS ay 5 pee Westchester County Y.— SALE.—The 
2,560,000 coupon or registered bonds py on ‘Apri on. wy. 132, p. 3210) 
were awarded as 34s and 3s toa sroup composed of the National City 
Co., the Bankers Company of New York and Kissel, Kinnicutt & Co., 
all of New York, at a price of 100.019, a net interest cost basis of about 
3.399%. The award was made as follows: 
$1,200, O00 seeceem t bonds sold as 3s. 
1932 3 7937, inclusive. 


issue of coupon water works extension bonds. 
6%, payable semi-annually. Due in 20 years 


Due $200,000 May 1 from 


775,000 series B, 1931, local im rp tte bonds sold as 3%s. Due 
oe vey 1 from 1932 to 1936, inclusive. 
525, 000 series A ‘. local improvement bonds, sold as 3%s. Due 
,000 Ma 1 from 1932 to 1946, inclusive. 
60,000 equipment nds, sold as 3%s. Due $10,000 May 1 from 
32 to ig of inclusive. 
Each issue is dated May 11931. The bonds, according to the successful 


bidders, are legal taverns for savings banks and trust funds in New 
York and are being reoffered for general investment as follows: 


$2,035,000 314% Bonds, 


Approt. Approz. 

Amount. Due. Price. Yield %.\ Amount Due. Price. Yield %. 
$365 000 1932 101.48 2.00 | $365,000 1935 101.31 3.15 
,000 1933 101.65 2.65| 365,000 1936 100.69 3.35 
365,000 1934 101.71 2.90| 210,000 1937 100.27 3.45 


$525,000 344 % Bonds (Due $35,000 Annually). 





Approt. Approt. 
Yield %.\ Maturity shee %. 
2.00 | 1940. 
2.65/| 1941... 3 60 
2.90 | 1942 3.65 
3.15 | 1943 3.65 
3.35 | 1944 3.65 
3.45) 1945 3.65 
3.50 3.65 
3.60| 
Financial Statement. 
Gross debt—Bonds (outstanding)... - $27, 108,330. He 
REEL SET. pk CEI Sik PE RE ee “ '316.9 


Tax and revenue notes............_-.-.- 00,000.00 
Contract and land fiability (outstanding) - 9 '365'593.93 
———————— $41 279,240.86 
Deductions—Water debt__........------- $3 .780,178.53 
- aoe in anticipation of collection of 
ARIES Sikes SAE AS, 2 aS ae RE 5,600,000.00 
Pb of bonds due and provided for in 
Be: GUL. Pak mebiccpouwes 1,181,880.00 
—_——————_ 10 562,058.53 
$30,717 ,182.33 





ued: 
Local impt. bonds, Series A, 1931 
Local impt. bonds, series B, 1931 
Assessment bonds i 1931_ 


$2 -560 000. 


33/8388 


Floating debt to be funded 


Net debt $30,717 ,182.33 
Assessed valuations: 


se dt awinn dba anonec eine $348 ,427 635.00 
Personal property (1931) 186,000.00 
Special franchises (1931 9,049 ,525.00 


RS, Gia Sha ins eal a ha Wd di aleh ws ies spas ha Migs ONE $357 ,663 ,160.00 
Population, Census 1930, 134,646; estimated State Census, 1925, 118,000. 











CANADA, its Provinces and Municipalities. 


* EDSON, Alta.—BOND SALE.—The $65,000 issue of 6% coupon water 
water works bonds offered on March 31—V. 132, p. 2050—were awarded 
Wood, Gundy & Co., of Winnipeg, at a price of 98, a basis of about 

: ‘The bonds mature in 20 equal annual installments of principal 


FOREST HILLS, Ont.—BOND SALE.—The Dominion Securities 


pome.. of Toronto, recently purchased 5347, $347,438 5% various improvement 
jbonds, due in 5, 10, 15 and 20 annual installments, at a price of 102.279, 





tL  & of about 4.68%. The following is a list of the bids submitted at 


Bidder— 
Dominion Securities Corp 


ee ee eee eee ee 


Wood, Gundy ha did oneal date he +n alkcmitctnik’s date Gilivs te 
Se Ga IE ME ities & ictianier bie edad inegidl avenps endian cant anes Soecahmnei O1.08 
t, Te ini peeves oubetema aia iia eal 100.728 
cLeod, Y UIE CER Shik ch dank ate ols utp os ko ib arm skein 00.38 
Bs is I SE edb ecmes ba kdddmennocwochbnabdnnanetokhee 65 
13. 0s SD Oe ES so oc catnenbddanadoabbittiomancannnn as 99.55 
MANITOBA, Province of.—NOTE SALE.—A grou of the 
First National Bank. New York, the Bank of Montreal. of ontreal, and 
Salomon Bros. & Hutzler, of New York, gocenity & private 
sale an issue of $2,040.000 4% coupon ( Sie ab b0 peanet 
ing no at 100.06, a basis about 3. 91%. Dated May ii! for 
ay 1 033. d semi-annual interest ( 
and na wiper Rh payable in gold coin mone & Tm York City or in Mon 
Toronto and , at theo £ tion of the holder. ty to be approved 


by E. G. easan oronto. e notes ecsarding to nkers, 
investment for savings banks re trust funds in nnecticut, New Hamp- 


shire and Vermont, and are being re-offered for general investment priced 
to yield 3.75%. 


The Province received the following offers for the notes: 
Rate Bid. 


Bidder— 
First National Bank, New York, Bank of Montreal, Montreal, and 
Salomon Bros. & ‘Hutzler, New York (purchasers)___.._.-___- 100.06 
woes. Gundy & Co., Dominion Securities Corp., . Ames & 
Co., Canadian Bank of Commerce, and the ‘Gear Bank of 
OTE Tea Se RS a ey ee 99.278 
Fry, Mills. Spence & Co., McLeod, Yo Weir & Co., Bell 
uinlock & Co., and the Bankers Co. of New York, jointly... _ 99.239 


NOVA SCOTIA, eg of (P. O. Halifax).—BOND SALE.—The 
$2,100,000 4%% coupon registerable as to principal) various improve- 
ment bonds o ‘ered “ "Abril 30—V. Pg p. 3210—were award 
syndicate composed of Wood, vue & E. Ames & Co., and the 

minion Securities Corp., all of erento: the Royal Bank of a. 
of Montreal, and the Canadian Bank of Commerce, of Lhe A ata 
of 99.277, a basis of about 4.54%. The bonds are dated May 15 931 
and mature May 15 1961. They are being reoffered by members of the 
successful avaceaee for public investment at a price of 100 and interest. 
According to the bankers, the bonds are legal investment for savings banks 
in Connecticut, Maine, New Hampshire and Vermont. 


ONTARIO (Hydro-Electric Power een of).—LIST OF 
BIDS.—tThe following is a list of the bids to have been submitted 
on April 24 for the purchase of the $2,466, and 5% bonds awarded 


to Wood, Gundy & as ang, the poral Bank ore anada, jointly, at 103.678, 
a basis of about 4. 54%. - 132, p. 3210. 

Bidder— Rate Bid. 
Wood, dom & Company, Ltd., and the Royal Bank of ees 678 
Dominion Securities Corp... Ltd., A. E. Ames & Co., Ltd., and the 

Cosatis _ he, ommerce SP i aD Bp GER RE aE oe BE So 103.587 
Gairdner & H. Burgess & Co., hang 7 Anderson & 
Co. and ¢ Griffiths Halrelouieh & Norsworthy Go., Ltd........-.- 103.41 
McLeod, & Co., -, Bell, Gouinlock & Co., ‘ 
Fry, Aiton Bpence & & Co., Ltd., and R.A. Daly & Co., Ltd.____ 103.29 
National City Ltd., Bank of Montreal and Nesbitt, Thomson 
Fe AO BANE cde ndediccddbecvdddowiédnneks 102.527 
eh OF ST. MARC, Montreal.—BOND SALE.—A up com- 
posed of Ernest a Lid. , and Credit ore. td., both 
of Montreal, also C . Burgess & Co. of Toronto, recentl y urchased an 
issue of $350, 000 im poses bonds as 5s at a price of 9 a basis of 


about 5.14%. The bonds mature serially in from 1 to 40 
tive bids were asked for 5% and 54% bonds. The bi 
the issue as 5s were as follows: 


ears. Alterna- 
submitted for 


Bidder— Rate Bid. 
— Savard, Ltd.; Credit Anglo-Francais, Ltd., and C. H. Bur- 
ess & Co. (pur urchasers) PS Ea WEL SEE TEE I SS IE EF pe I Sy At IN, 98.06 


Nesbitt, Thomson & Co 


Banque Canadienne National, L. G. Beaubien & Co., Rene T. Leclerc 
Se I IIE II sans as coiek ica AIR i gs Sacrclaes cx es'cphinec im 22 ch rons eae eigen ie 96.81 


PICTOU, *. S.—BOND OFFERING.—Sealed bids will be received 
until 12 m. on — 4 for the purchase of an issue of $104,000 >% improve- 
ment bonds, da June 1 1931 and maturing on June 1 1961 


QUEBEC (Province ws -—BOND SALE.—Provincial officials receivéd 
sealed bids until 3 p. m. (Daylight saving time) on Apel 30 for the pur- 
chase of $7,500,000 coupon (registerable as to principal) sinking fund gold 
bonds, the successfui bidders for which was a syndicate com of 
Dillon, Read & Co., and the Bankers Co. of New York, both of New York; 
the Dominion Securities Corp., and the Canadian Bank of Commerce, 
both of Toronto, and the Bank of Nova Scotia, of Halifax, which bid a 
price of 98.06 for the bonds as 4 48, the net interest cost of the financin 
to the Province being about 4. 1%. Bids were requested for 44 an 

% bonds and for payment of both principal and semi-annual interest 

ay and Nov.) in Canada or New York City, at the option of the holder, 
a for payment in Canada only. The accepted bid was for the bonds, 
peyable in New York City, at the Bank of Montreal, or in Canada. 

mbers of the successful group are reoffering the obligations for general 
investment at a price of 99.16 and interest, to yield 4.3 

The second high bid for the bonds as 44% s Was an _— of 97.78, ten- 
dered by a gro up headed by the First National Bank, of New York, while 
a third bid of 87 was made by a group managed by the Guaranty Co. 
of New York. The fourth and last offer for the issue as 444s was a price 
of 96.05 submitted by a fe ise headed by the Bancamerica-Blair Corp., 
of New York. Bids for the issue as 444s were as follows: First Nationai 
saat and associat tes, 101.50; successful group headed by Dillon, Read & 

101.40; Chase Securities Corp., et al, 101.32; Guaranty Co. of New 


Yor. = al., 100.25, and the Bancamerica-Blair Corp. group bid a price 
oO 


REGINA, Sask.—BOND OFFERING.—D. D. Ross, City Treasurer, 
will receive sealed bids until 10 a. m. (standard time) on May 5 for the 
purchase of $803,300 44% and 5% sinking fund gold bonds, on the basis 
of Regina payment and d elivery, comprising the following issues: 


Int. Bearing Int. 

Amount. Purpose. Rate. from Maturity. 
*63,000 Waterworks Pipe Line... ------- 4%% Jan. 11931 Jan. 1 1961 
30, 000 Collegiate Heating Plant.------ 5 % Jan. 11931 Jan. 1 1946 
39,000 Domestic Sewers_.. -.-------- 4%% Jan. 1 1931 Jan. 1 1961 
133-400 Boulevards... -_-.-22222227- 414% Jan. 11931 Jan. 1 1946 
I a aed 4%% Jan. 11931 Jan. 1 1946 
‘ans Gana ales 414% Jan. 1 1931 Jan. 1 1946 
49,900 Water Mains. -.---..--.----- 414% Jan. 1 1931 Jan. 1 1961 
75,000 Winnipeg Street Subway--_ -4%% May 11931 May 1 1961 
100,000 Grain Show Building.-_.-.....--- 4%% May 11931 May 1 1946 
128,000 Albert Street Bridge CEO aaa 5% May 1 1931 May 1 1961 
*80,000 St. Ry. Track Construction- --.- 4%% May 11931 May 1 1946 


*The amounts for waterworks pipe line and street railway track construc- 
tion may be reduced or withdrawn at the time of sale. 

Altcrnative bids are requested for bonds payable in Canada only and in 
Canada and New York. The bonds may be made payable in gold coin of 
lawful money of Canada at the principal office of the Bank of Montreal, 
in Montreal, Toronto, Winni r Regina, or in gold coin of the present 
standard of weight and fineness ixed for gold coins by the laws of the United 
States, in New York. Bids may be for all or any part of the bonds. Interest 
is payable semi-annually. The bonds will be issued in coupon form in 
denoms. to suit the purchaser, and will be a direct obligation of the city at 
large. Provision is made for registration of — only. Accrued interest 
to date of delivery to be paid for by the successful bidder. 


SHAWINIGAN FALLS, Que.—BOND OFFERING.—J. O. Brunt, 
eae Sena: will receive sealed bids until 6 p. m. on May 7 for 
the purchase of $60,000 5% paepevemens bonds, dated May 1 1931 and 
due serially from 1932 to 1961 incl. Principal and semi-annual interest 
are payable at the Banque Canadienne Nationale at Shawinigan Falls, 
Montreal or Quebec. 

local te A Binels, 


TRURO, N. S.—BOND SALE.—An issue of $43, 000 Red 
mene oa bonds is r aperted to have been purchased recent] 
of Truro, at a price of 104, a —- of about 4.75%. ny bonds aw a 


in 30 years, according to report 
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GOTTON, GRAIN, SUGAR AND COFFEE MERCHANTS BND BROKERS 





Established 1856 


H. Hentz & Co. 


60 Beaver Street 132 West 3ist Street 
NEW YORK CITY 


DETROIT 
PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton yy ° 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
— Grain Exchange 

rleans Cotton Excha 
Now York Cocoa Exchange, 
National Raw Silk samen. ‘Tse. 
National Metal Exchange, Inc. 
Detroit Stock Exchange 
Liverpool Cotton Association 


Associate Members 
New York Curb Exchange 


BOSTON 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 











WANTED 


CHRONICLES 


Feb. 2 1929 
Mar. 2 1929 
Nov. 1929 
Nov. 1929 
Jan. 1928 
Jan. 1927 
Jan. 1927 
Sept. 1917 


3 


9 
0 
7 
8 
1 
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Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 














[Ch icago 


F.B. KEECH & COMPANY 


11 BROADWAY, NEW YORK 
Commodities ee 


Under the managemen N. 
ff, Bulkeley L. + ot ke’ and 
R. L. Thompson. 


Philadelphia 
Providence 
Palm Beach Miami Beach 


Washington 
Winnipeg 
Ormond Beach 














i | 
James Talcott, 
Founded 1854 


Factors 
Entire Production of 





W. R. CRAIG &{CO. 


Merchants and Brokers 
COTTON 
idembers New York Cotton Exchange 


Bowling Green 0480 
60 Beaver St., New York 





Textile Mills Sold 
and Financed 
225 - 4th Avenue, New York 


Annex: 
180 Madison Ave., Cor. 34th St. 









































COTTON 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N.Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 
MAIN 


BOWLING 








STOCKS 


HUBBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


GRAIN 


BRANCHES 

MEMPHIS, TENN ., FALLS BLDG. 

DALLAS TEXAS, COTTON EXCH. BLDG 

OKLA. CITY, ot COTTON EX. BLDG 
CHARLOTTE, N. . 506 JOHNSON BLDG 

BOSTON, MABS., 35 ‘CONGRESS ST. 

FALL RIVER, MASS., 10 PURCHASE 8T 

PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG 


ASSOCIATE MEMBERS 


NEW YORK CURP EXCHANGE 
OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


GREEN 2890 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS 0 


F MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 
General Offices, 271 Madison Avenue 


NEW 


YORK 


Established Over 91 Years 





_ CLASSIFIED DEPARTMENT 
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CLASSIFIED 


DEPARTMENT 
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INVESTMENT EXPERT 


Eighteen years’ experience 
as salesman, statistician, and 
financial writer, seeks con- 
nection as investment officer 
for insurance company re- 

' quiring the application of a 
specialized knowledge of cor- 
poration and municipal se- 
curities. Box R 28, care of 
Chronicle, 25 Spruce St., 
New York. 











Wholesale Sales Manager 


with broad experience in 
General Market and Fixed 
Trust Securities desires con- 
nection with established In- 
vestment House. Has wide 
acquaintance with dealers in 
New York State, Philadel- 
phia and Baltimore. Ad- 
dress Box BH-8, Financial 
Chronicle, 25 Spruce St., 
New York. 








STOCK EXCHANGE 
BRANCH OFFICE 


I would like to negotiate 
with a Stock Exchange firm 
in relation to establishing a 
branch office in a New Jer- 
sey City. 

An excellent opportunity ex- 
ists tor a substantial volume 
of commission business with- 
out a large overhead. Ad- 
dress Box H. F.-1, Finan- 
cial Chronicle, 25 Spruce 
Street, New York. 
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J.S. BACHE & CO. 


Established 1892 
New York Stock Exchange 
engp Board of Trade 
ow Cotton Be 
er leading Exchanges 
wnie So. La Salle St. 
CHICAGO 





“lire 


few YORE 

Stocks Bonds Grain Cotton 

Coffee Sugar Cocoa Rubber 
Foreign Exchange 








Albany Atlantie City 
Buffalo Binghamton 
Detroit nD 
Erie 

Kaneas City Ft. Worth 
Philadelphia Greensboro 
Rochester New Haven 
Ban Antonio Raleigh 
Schenectady Tules 
Syracuse Utica 

Troy Worcester 


Watertown Winston-Salem 


Private Wire Correprensents in All 
Principa 


he Revi t licati 
i Baghe Reviewssont emaeel — 














BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS anpd AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


—_ 














Hoactanp, Attum & (0. 


Established 1909 — Incorporated 
Investmeni Securities 
CHICAGO 





NEW YORK 
































UNITED FOUNDERS 
CORPORATION 














Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought »r sold at any of 
our following vranch offices: 


Louisville, Ky. 
Minneapolis, Minn. 
New York, N. Y. 
Oklahoma City, Okla. 
Cincinnati, ‘Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia Pa. 
Da . Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. J ih, Mo. 
Detroit, Mich. St. Louis, Mo. 
tford,Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo Oo. Washington, D.C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 
Branches in principal cities 
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Chatham 
Phenix 
Corporation 
149 Broadway, N. Y. 


Investment aiiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


PHENIY 


New york 


Branches 
Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 

Cincinnati Minneapolis 

Milwaukee 
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Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 

NEW YORK CLEVELAND CHICAGO 

Members New York Stock Exchange 
Offices in Principal Cities 








DYER, HUDSON & CO. 


61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 
Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2581 Broadway 
(N. W. Corner 97th 8t.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton E 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 











Roosevelt & Son, 


Founded 1797 


Seasoned 
'nvestments 


30 Pine Street 
New York 


























Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulsa 











HALE, WATERS @ Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
120 So. La Salle St. 
CHICAGO 























Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OP OFFICES 
New York Stock Exchange New York City 
New York Curb Exchange Detroit, Mich. 


Ohio 


’ Stock Exchange * Toledo, 
Qhicago & PRitcdel hia, Pa. 


Ciacinnati Stock Exchange 





Detroit Stock Exchange poulows e, 
Caicago B Board of Trade Lexington, ey. 
New York Cotton Exehange Dayton, Ohio 









Chemical Securities 
Corporation 
165 Broadway, New York 















Corporate 
Financing 






Investment 
Securities 








Affiliate 
Chemical Bank & Trust Company 


C= 




















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO. INC 


1156 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchange: 











BONDS 


A.C. ALLYN ano COMPANY 


100 West Monroe 8t., Chicago 


New York Philadelphia Milwaukee! 
Boston San Francisco _or 


























LeonC. Murpock& Company, ine. 
SECURITIES 
We Specialise in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 





























STERN, KEMPNER & CO. 


50 Broadway New York 











